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Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Salgsinntekt 9,11 266 395 536 279598 676
Annen driftsinntekt 6 691 428
Sum inntekter 266 395 536 286 290 104
Kostnader

V arekostnad 11 85 491 524 89 978 284
L gnnskostnad 107 596 206 116 390 348
Avskrivning pavarige driftsmidler og immaterielle eiendeler 2 14 508 887 14 463 946
Annen driftskostnad 51 721 262 51 316 304
Sum kostnader 259 317 879 272 148 882
Driftsresultat 7 077 657 14 141 222
Finansinntekter og finanskostnader

Annen renteinntekt 510 846 858 086
Sum finansinntekter 510 846 858 086
Annen rentekostnad 25 663 18917
Annen finanskostnad 1080 186 565 012
Sum finanskostnader 1105 849 583 929
Netto finans -595 003 274 157
Ordineert resultat far skattekostnad 6 482 654 14 415 379
Skattekostnad pa ordinaat resultat 6 1418 404 3174954
Ordinaert resultat etter skattekostnad 5064 250 11 240 425
Arsresultat 5064 250 11 240 425
Overfaringer og disponeringer

Overfaringer til/fra annen egenkapital 5064 250 11 240 425
Sum overfaringer og disponeringer 5064 250 11 240 425
09.09.2022 kI 14:26 Brgnngysundregistrene Side 1 av 135



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 924319623

Balanse

Belgp i: NOK Note 2020 2019
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 2 5332796 7999 195
rettigheter

Utsatt skattefordel 6 6 353 980 5435510
Sum immaterielle eiendeler 11686 776 13434 705
Varigedriftsmidler

Driftd gsare, inventar, verktay, kontormaskiner og lignende 2 28 473 565 32 647 866
Sum varige driftsmidler 28 473 565 32 647 866
Finansielle anleggsmidler

Investering i datterselskap 3 422 864 422 864
Andre fordringer 5,10 12 750 537 12 126 160
Sum finansielle anleggsmidler 13173401 12549 024
Sum anleggsmidler 53333742 58 631 595
Omlgpsmidler

Varer

Fordringer

Kundefordringer 10,11 31850 764 38984 122
Andre fordringer 11 80579194 70 320 544
Sum fordringer 112 429 958 109 304 666
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 8 7 870 355 11133417
Sum bankinnskudd, kontanter og lignende 7 870 355 11133417
Sum omlgpsmidler 120300 313 120 438 083
SUM EIENDELER 173 634 055 179 069 678
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Balanse

Belgp i: NOK Note 2020 2019
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 14 5000 000

Beholdning av egne aksjer 1,4 5000 000
Annen innskutt egenkapital 1 1893 307 1893 307
Sum innskutt egenkapital 6 893 307 6 893 307

Opptjent egenkapital

Annen egenkapital 1 58 614 853 53 550 603
Sum opptjent egenkapital 58 614 853 53 550 603
Sum egenkapital 65 508 160 60 443910
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 5 14 986 549 13838 408
Sum avsetninger for forpliktelser 14 986 549 13 838 408

Annen langsiktig gjeld

Sum langsiktig gjeld 14 986 549 13838 408

Kortsiktig gjeld

Leverandergjeld 11 16140 721 14 670 007
Betalbar skatt 6 2336874 2981 065
Skyldige offentlige avgifter 14 047 236 18 351 903
Annen kortsiktig gjeld 11 60 614 516 68 784 385
Sum kortsiktig gjeld 93 139 347 104 787 360
Sum gjeld 108 125 896 118 625 768
SUM EGENKAPITAL OG GJELD 173 634 056 179 069 678

POSTER UTENOM BALANSEN
Pantstillel ser 10 12 750 537 18 126 160
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Kantar Global Holdings S.ar.l. Consolidated Financial Statements 2020
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Kantar Global Holdings S.ar.l. Consolidated Financial Statements 2020

Management Report

The Board of Managers of Kantar Global Holdings 5.a rl. (formerly Summer (BC) Lux Consolidator S.a rl.) (“the
Company”) is pleased to presenttheirmanagementreportfor the year ended 31 December 2020.

Principal activity and business developments

The Group's principal activity is the provision of global data, research, consulting and analytics products and services
offering a comprehensive combination of attitudinaland behavioural data (i.e.,understandingthe way consumers think,
feel, shop, share, vote and view)and serving over 20,000 clients inmorethan 100 countries. We aggregate and connect
multiple data sources including our own proprietary data as well as client, third party and public data, to provide trusted
and increasingly real time, predictive and actionable insights and analytics to assist clientsin making evidence-based
decisions.

From December 2019 to October 2020 the Company acquired confrolling interests in entities comprising the Kantar
business of WPP plc, which retains a 40% interestin Kantar. In March 2020 the Company acquired 100% of Mavens
of London, andin December 2020 the Company agreed the sale ofits Health division.

These financial statements consolidate the financial performance, financial position and cash flows of Kantar Global
Holdings S.ar.l. andits subsidiary undertakings (the “Group”)for the year ended 31 December 2020. The comparative
period in these financial statements is from 13 September 2019 to 31 December 2019, with trading activities
commendngon S December 2019 with the completion of the first stage of the Kantar acquisiti on.

Further information about Kantar and its unaudited pro-farma results forthe yearended 31 December 2020 is given in
Appendix 2 afterthe Consolidated Financial Statements.

Revenue

Revenues of $2,837.7 million (2019: $285.7 million) in the year ended 31 December 2020 reflect the impact of the
Kantar business that was acquired progressively in stages from 5 December 2019 cnwards.

Operating loss and earnings before interest, tax, depreciation and amortisation (“EBITDA”)

The operating loss of $210.8 millicn (2019: $36.3 million) includes $9.1 million (2019: $64 4 million) of Kantar
acquisition-related costs and $280.9 million (2019: $10.5 million) of costs related to the post-acquisition restructuring
and transformation of Kantar. ltalso includes $229.6 million {2019:$18.1 million) of amortisation charges arisingon the
fairvalue of intangible assets recognized on the acquisition of Kantar. Adding back other depreciation, amortisationand
impairment costs of $121.1 million (2019: $8.2 million) and $8.1 million (2019: $3.7 million) of other items results in
EBITDA for the period of $438.0million (2019: $68.6 million).

Netfinance costs

Net finance costs of $251.7 million (2019: $17.7 million)include $215.7 million (2019: $27.9 million) of interest charges
on borrowings and a gain of $nil (2019: $20.3 million) recognised on the hedging of the conversion of EUR-denominated
debtto USD required to purchase Kantar. Other net interest charges, foreign exchange losses on financing, and the
revaluation of financialinstruments account for the remaining netfinance costs of $36.0 million (2019:$10.1 million).
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Kantar Global Holdings S.ar.l. Consolidated Financial Statements 2020

Management Report

Taxation

The overall tax credit for the yearwas $5.6 million (2019: tax charge of $6.4 million). The tax credit differs from the UK
benchmark statutory rate of 19% due to the factors outlined in note 7.

Goodwill and acquired intangible assets

Goodwill atthe end of the yearwas $1,681.3 million (2019: $1,616.8 million). This is represented by goodwill arising on
the acquisitions of Kantar and Mavens. Other identifiable intangible assets of $2,007 .8 million {(2018: $2,112.1 million)
comprise customer relationships of $1,379.6 million (2019: $1,480 .1 million), technology and databases of $3274
million (2019: 8328 .9 million) and the Kantar trade name of $300.8 million (2019: $322.1 million) (see note 9). Further
details aboutthe fair values of the identifiable netassets recognized on the acquisition of Kantar and Mavens are given
in note 24.

Borrowings
See note 19 for details of the Group’s borrowings.
Cashflow

Cash and cash equivalentsincreased by $118.7 million (2019: $510.6 million) in the year, including the acquisition of
$171.2 million {2018: $453.5million) of cash and cash equivalentsin Kantar and Mavens.

Cash generated from operations before acquisition-related transaction and post-acquisition restructuring and
transformation costs of $290.0 million (2019:$74.8 million)was $876.2 million (2019: $61.2 million). Operating activiies
also resulted in net cash interest costs of $213.8 million (2019:$0.8 million), corporate income tax payments of $795
million (2019:$11.8 million)and dividends received from associated companies of $10.3 million (2019: $10.0 million).

Financing activities resulted in net cash inflows from borrowings and capital raising of $160.6 million (2019: $2,6397
million)with $359.5 million (2019: $2,553 .4 million) of investing outflows to pay cash and contingent consideration for
the acquisition of Kantar and Mavens. Other investing activities included capital expenditure of $84.1 million (2019:
$19.4 million).

Principal risks and uncertainties

The managers continually identify, evaluate and manage material risks and uncertainties faced by the Group, which
could adversely affect the business, performance and financial position. See the section Recent developments and
subsequent events below for information about COVID-18. The Managers consider the other principal risks and
uncertainties facing the business to comprise the following:
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Kantar Global Holdings S.ar.l. Consolidated Financial Statements 2020

Management Report

Risk

Uncertainty, downturns and changes in the markets that we serve, in particular in the consumer-packaged goods
and food and beverage industries.

Potential impact

A significant downturn could
impact our revenue growth
and recovery post COVID-19.

How we manage the risk

The consumer-packaged goods and food and beverage industries while impaced
has generally held up better than otherindustries (e.g. hospitality and leisure) during
COVID-19. We have thousands of contracts with our top 20 clients representing
less than 25% of our overall revenues. We have focused global account leads
working with our bigger clients allowing us to stay connected as a trusted advisor
with unique data assets positioning us with the potential to gain share during
significant change. We have seen during the pandemic that even though some
industries are more impacted than others itreally is a client specific impact as we
see both growth and decline with clients in every segment including those heavily
impacted such as hospitality.

Risk

Competition in the markets in which we operate.

Potential impact

Losing share to new and
traditional competitors.

How we manage the risk

We are one of the few truly global companies in ourmarketsegment, operating in
over 100 markets, which gives us a breadth and scale thata very limited number of
companies can compete against. We are continually evolving our offers to be more
technology enabled to stay ahead of potential newentrants including offerssuch as
the Holistic Brand Guidance (*HBG") offering. HBG expands and improves our
traditional brand tracking offer by leveraging data from Kantar, our clients and third
parties to provide more real-time and cost-effective insights into the drivers of brand
equity and sales performance. The se advanced technology and marketing solufions
allow us to provide more real-time services and continue broadening our client
footprint with new business models. In addition, ourbig data service, Worldpaneh
(“WP+"), enables accelerated and cost-effective data collection. WP+ harnesses
the use of smariphones to quantify shopping trips and the motives behind them via
our proprietary app Shoppix. WP+ is enabled by a combination of receiptscanning
technology and automated brand and category classification. This service enables
us to offer existing Worldpanel clients more granular data and analysis while also
appealing to new clients (typically smaller brands) that historically could not have
been adequately covered by the size of our traditional panels.
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Kantar Global Holdings S.ar.l. Consolidated Financial Statements 2020

Management Report

Risk

Reduction of our revenues generated from subscription-based agreements.

Potential impact

A significant reduction in
revenues generated from
subscription-based
agreements could impact our
revenue growth and recovery
post COVID-19.

How we manage the risk

Our subscription-based agreements are predominamly in our syndicated
businesses which represents approximately one-third of our revenue. We have
loeng standing relationships in our syndicated businesses that include multi-year
contracts in areas such as Audience Measurement. The barriers to entry in our
syndicated businesses are high and the measurements and behavioural data they
provide are highly valued by clients, as evidenced by continued resilience in these
areas during COVID-19 crisis. We have continued to make investments in new
offerings to support measurement across multiple media platforms, including our
Cross-Media Audience Measurement (*CMAM”), an evolution of our traditional,
panel based audience measurement where all video audiences, both linear and
non-linear {e.g., TV, computer and mobile), can be tracked and reported. We
believe thatwe are well positioned to extend ourleadership position into the digital
viewership space as a tfrusted incumbent with the required technology to accurately
measure an evolving and complex landscape. The need for a third-party provider
will continue to exist even with the increasing importance of digital viewership as
clients will seek to have unduplicated viewership information across traditional and
digital platforms. In addition, we are a global market leader in the consumer
purchase panel market, with Worldpanel being a leaderin mostmarkets outside he
United States, particularly in Europe and in major emerging markets in Asia and
Latin America. We take advantage of the depth, breadth and accuracy of ourdata,
knowledge of local markets and advanced analytical tools to help clients improve
their market competitiveness and return on marketing and trade investment. We
have been quick to respond to recent market disruptions caused by alternative
models to measure consumer behaviour, such as fusingvarious datasources (e.g.,
points of sale (“PoS3"), consumer panel andlovyalty card data)and receiptscanning,
including through the ongoing rell-out of WP+ in select markets, developing
significantly enhancedpanelsizes atlower costand continuously improving quality.
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Kantar Global Holdings S.ar.l. Consolidated Financial Statements 2020

Management Report

Risk

Our failure to attract andretain skilled employees and senior management personnel.

Potential impact

Losing share to competitors
due to nothaving and retaining
key talentto drive revenue and
offer.

How we manage the risk

We are an established global market research ocrganisation with market-leading
positions in major segments with top positions in core markets and serving clients
in over a hundred countfries. This makesus a highly attractive employer for skilled
talent. We are working across the businesses toc embed collaboration andinvestng
in training and developmentto continue to retain and attract talented people.

Risk

Adverse developments in the legislative andregulatory environment, in cluding regarding privacyand data protection.

Potential impact

We may be subject to
investigations, enforcement
action, legal claims, incur

fines, damages, costs and
potential clientloss if we fail to
adequately protect data or
observe privacy legislation in
everyinstance.

How we manage the risk

We develop policies on privacy and data protection and compliance with local laws.
We implemented extensive training ahead of GDPRimplementation in 2018 and
the roll out of a GDPR toolkitto assistour people to prepare forimplementationand
will do the same as new legislation is adopted in other markets. We have hired
multiple data privacy experts whose role itis to manage our risk in this area and
they have developed and implemented robust policies and fraining to our
employees.

Risk

The Group uses various financial instruments including cash, trade receivables, bank overdrafts, debtand trade

payablesthatarise directly from its operations.

Potential impact

The
financial instruments exposes

existence of these
the Group to a number of
risks, including
foreign currency risk, interest
rate risk, liquidity risk, credit

financial

risk and capital risk.

How we manage the risk

Details of the Group’s risk management policies relating to financial instruments,
can be found in note 18 of the Consolidated Financial Statements.
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Kantar Global Holdings S.ar.l. Consolidated Financial Statements 2020

Management Report

Risk

Any significantsystem disruptiondue to the failure of curinformation technology systems and network, including due
to hackerintrusion, malicious viruses and cybercrime attacks.

Potential impact How we manage the risk

A system breakdown or [ We continue to upgrade and enhance our IT networks and security as part of our
intrusion could have a matefial | overall ransformation program. We monitor and log our network and system s and
adverse effect on our | keepraising our people’s security awareness through ourtraining. There has been
business, revenues, resulis of | a heightened focus on monitoring our network and systems and raising awareness
operations, financial condifon | of the potential for phishing and other cyber-attacks during the period of remote
or prospects and have an | working and an increased focus on our control environment.

impacton long-term reputation
and lead to potential client
losses.

Recentdevelopments and subsequent events
{a) Impact of COVID-19

As with all businesses, the Group is beingimpacted by the COVID-19 pandemic. The Group continues to monitor and
take measuresto mitigate the effects of the global challenges associated with COVID -19in several respects.

Our firstpriority is the safety of our people and the resilience ofthe business; operations in mostof our locations moved
to remote working in 2020 and we are in various stages of returning to the officedepending on the country in 2021. The
transition to remote working went remarkably well as our employees have shown tremendous focus and flexibility,
partnering with our clients to continue to provide critical attitudinal and behavioural data thatdelivers real -ime insight.

We began 2020 with growth against prior yearand ahead of our annual plan through February.In March, we saw the
impactof COVIB-19 on our business which started in China and has spread to all of our markets. As a response, we
implemented a series of mitigation measures, including both top -down and targeted country-by-country actions on our
caosts, cash flow and working capital. These measures were a combination of tem porary measures and an accelerafion
of the transformation plan thathad started to be implemented in the business after closing a nd that was a core part of
the investmentthesis.

The second quarter represented our mostdifficult quarter with revenue decline of 20% versus 2019. Each subsequent
quarter has shown improvementand we are currently trading back at pre-pandemiclevelsin the firstquarter of 2021.

09.09.2022 kI 14:26 Brgnngysundregistrene Side 11 av 135



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 924319623

Kantar Global Holdings S.ar.l. Consolidated Financial Statements 2020

Management Report

(b) M&Aactivity

On 1 April 2021 the Group com pleted the divestment of substantially all of the Health division to Cerner Corporationin
accordance with the definitiveagreementannouncedon 16 December 2020, and the obtained approvals of all relevant
authorities. The remainder of the divestment, relating to China and Taiwan, is expectedlaterin 2021. The Health division
hasbeen classified asheld forsale as at 31 December 2020, as described in note 14.

On 19 April 2021 the Group announced thatithad reached a definitiveagreementwith Vista Equity Partners to acquire
Numerator, a Chicago-based, tech-driven consumer and market inteligence company. Numerator blends proprietary
data, including a digital panel of overone million U.S. consumers, with advanced technology to create unique insights
that help companies understand their customers in real time and identify growth opportunities. In the near-tem,
Numerator will continue to operate as a stand-alone business. Longer term, the combination of complementary
geographies, technologies, methodologies and data is expected to create a step -change in global consumer insights
forbrands and retailers. The transaction is expected to complete by Q3 2021, subjectto the relevantlegal and regulatory
processes.

Going concern

The financial position of the Group, its cash flows, liquidity position and borrowing facilities are described in the
Consolidated Financial Statements and the notes to the financial statements. They include the Group’s objectives,
policies and processes for managing its capital; its financial risk management objectives; details of its finandal
instruments and hedging activities; and its exposures to creditrisk and liquidity risk.

As explained in the COVID-19 update section above, the Group revised its forecasts and projections through June
2022, taking account of reasonably possible declines in revenue and remote declines in revenue for stress-testing
purposes as a consequence of the COVID-19 pandemic. The revised forecasts included the impactof the Num erator
acquisition (note 28). To evaluate the strength of the Group’s liquidity and headroom on its financial covenants, the
forecasts modelled certain revenue declines, ranging from 10% to 30% in 2021 from our conservative April reforecast
which we are frading well ahead of through March 2021. The forecasts factored in the accelerated transformation plan
as explained in the COVID-19 update section above. Furthermore, the stress tests included additional cost mitigaton
actionsthe Group could take in the eventof furtherrevenue declines.

These cost mitigations and transformation plans are a fundamentalelement of providing sufficient liquidity and covenant
headroom. Under all the stress-tested scenarios the Group would be able to operate with appropriate liquidity and
headroom onits financial banking covenant and wouldbe able to meetitsliabilities as they fall due. We therefore have
a reasonable expectation that the Group has adequate resources to continue in operational existence for the
foreseeable future. Thus, the Consolidated Financial Statements have been prepared on a going concern basis of
accounting.

Researchanddevelopment

During the year, the Group incurred $55.3 million {2019: $17.1 million) of costrelated to research and development.
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Kantar Global Holdings S.a r.l. Consolidated Financial Statements 2020

Management Report

Acquisition of own shares

The Group did not acquire any of its own shares during the year to 31 December 2020.

Signed on behalf of the Board of Managers

Is ardard Arker
Manager

Luxembourg, 28 April 2021
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- Deloitte Audit
Société 3 responsabilité limitée
® 20 Boulevard de Kockelscheuer

L-1821 Luxembourg

Tel: +352 451451
www._deloitte.lu

To the Partners of
Kantar Global Holdings 5.3 r.I. {Formerly Summer {BC) Lux Consolidator S.ar.l.)
4, rue Lou Hemmer

L - 1748 Senningerberg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE
Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the consolidated financial statements of Kantar Global Holdings S.a r.l. and its subsidiaries {the
“Group”), which comprise the consolidated statement of financial position as at December 31, 2020, and the
consolidated statement of income, consolidated statement of comprehensive income, consolidated statement of
changes in equity and consolidated cash flow statement for the year then ended, and notes to the consolidated

financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements give a true and fair view of the consolidated
financial position of the Group as at December 31, 2020, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with International Financial Reporting Standards

(IFRSs) as adopted by the European Union.
Basis for Opinion

We conducted our audit in accordance with the Law of July 23, 2016 on the audit profession {Law of July 23, 2016) and
with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de Surveiliance du
Secteur Financier” {CS5F). Our responsibilities under the Law of July 23, 2016 and ISAs as adopted for Luxembourg by
the CSSF are further described in the “Responsibilities of the “réviseur d’entreprises agrée” for the Audit of the
Consolidated Financial Statements” section of our report. We are also independent of the Group in accerdance with
the International Code of Ethics for Professional Accountants, including International Independence Standards, issued
by the Internaticnal Ethics Standards Board for Accountants {IESBA Code) as adopted for Luxembourg by the CSSF
together with the ethical requirements that are relevant to our audit of the consolidated financial statements, and
have fulfilled our other ethical responsibilities under those ethical requirements. We believe that the audit evidence

we have cbtained is sufficient and appropriate to provide a basis for our opinion.

Société 4 responsabilité limitée au capital de 360.000 €
RCS Luxembourg B 67.895
Autorisation ' établissement 10022179

@ Deloitte Audit, SARL
10
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Deloitte.

Emphasis of Matter

We draw attention to Note 1 of the consolidated financial statements, which describes that presentation of cash and
overdrafts had previously not complied with 1AS 32 Financial Instruments: Presentation due to the incorrect offsetting
of the noticnal cash pooling arrangements. The impact of this is that cash and short-term deposits and bank
overdrafts increases by $547.5 million as of December 31, 2019. In application of IAS 8, this correction of error has
been retrospectively applied to the comparative figures as at December 31, 2019.

Qur opinion is not modified in respect of this matter.

Other information

The Board of Managers is responsible for the other information. The other information comprises the information
stated in the consolidated management report but does not include the consolidated financial statements and our

report of the “réviseur d’entreprises agréé” therean.

Our cpinicn on the consolidated financial statements dees not cover the other information and we do not express any

form of assurance conclusion thereon.

In connection with our audit of the consclidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information, we are

required to report this fact. We have nothing to repert in this regard.

Responsibilities of the Board of Managers of the Group and Those Charged with Governance for the Consolidated

Financial Statements

The Board of Managers is responsible for the preparation and fair presentation of these consolidated financial
statements in accordance with IFRSs as adopted by the European Union, and for such internal control as the Board of
Managers determines is necessary to enable the preparation of consolidated financial statements that are free from

material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the Board of Managers is responsible for assessing the Group’s
ability to continue as a going concern, disclosing, as applicable, matters related to geing concern and using the going
concern basis of accounting unless the Beard of Managers either intends to liquidate the Group or to cease

operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.
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Deloitte.

Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Consolidated Financial Statements

Our cbjectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue a report of the “réviseur
d’entreprises agréé” that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of July 23, 2016 and with ISAs as adopted for
Luxembourg by the CSSF 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 these consolidated financial statements.

As part of an audit in accordance with the Law of July 23, 2016 and with ISAs as adopted for Luxembourg by the CSSF,

we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the consolidated 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
Group’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Beard of Managers.

. Conclude on the appropriateness of the Board of Managers’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our report of the “réviseur d’entreprises
agréé” to the related disclosures in the consolidated 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 report
of the “réviseur d’entreprises agréé”. However, future events or conditions may cause the Group to cease to
continue as a going concern.

L Evaluate the overall presentation, structure and content of the consclidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

] Obtain sufficient appropriate audit evidence regarding the financial information of the entities and business
activities within the Group to express an opinion on the consolidated financial statements. We are responsible
for the direction, supervision and performance of the Group audit. We remain solely responsible for our audit

opinion.

12

09.09.2022 kI 14:26 Brgnngysundregistrene Side 16 av 135



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 924319623

Deloitte.

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.

Report on Other Legal and Regulatory Requirements

The management report is consistent with the consolidated financial statements and has been prepared in

accordance with applicable legal requirements.

For Deloitte Audit, Cabinet de révision agréé
r

Luc Brucher|

Luc Brucher, Réviseur d’entreprises agréé
Partner

April 29, 2021
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Kantar Global Holdings S.ar.l. Consolidated Financial Statements 2020

Consolidated Statement of Income

For the year ended 31 December 2020

Period from
Notes Year ended 13 Sep 2019
31 Dec2020 to 31Dec2019
$m $m
Revenue 2 28377 2857
Costs of services 3 (2,663.8) (228.7)
Gross profit 173.9 57.0
General and administrative costs 3 (384.7) {93.3)
Operating loss {210.8) {36.3)
Share of results of associates 4 133 38
Loss before interestand taxation (197.5) (32.5)
Financeincome 8 54 04
Finance costs <] {265.3) {38.0)
Revaluation of financial instruments 6 8.2 199
Loss before taxation (449.2) (50.2)
Taxation 7 56 {(6.4)
Loss for the year/period (443.6) (56.6)
Attributable to:
Equity holders of the parent (266.5) (35.7)
Non-controlling interests {(177.1) (20.9)
(443.8) (56.6)
14
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Kantar Global Holdings S.ar.l. Consolidated Financial Statements 2020

Consolidated Statement of Comprehensive Income
For the year ended 31 December 2020
Period from

Notes Yearended 13 Sep 2019
31 Dec 2020 to 31Dec 2019

$m $m
Loss for the year/period (443.6) (56.6)
Items that may be reclassified subsequently to profit or loss:
Currency franslation adjustment (222 4) (8.6)
Fair value movements on derivatives in effective hedge relationships {3.6) -
(226.0) (8.6)
Items that will not be reclassified subsequently to profit or loss:
Actuarial loss on defined benefit pension plans 7 (1.8) (0.9)
Deferred tax on defined benefit pension plans 12 0.7 0.5
(1.1) (04)
Other comprehensive loss for the year/period (227.1) (9.0)
Total comprehensive loss for the year/period (670.7) (65.6)
Attributable to:
Equity holders of the parent (402.3) (40.2)
Non-controllinginterests (268.4) (254)
(670.7) (655)
15
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Kantar Global Holdings S.a r.l. Consolidated Financial Statements 2020

Consolidated Statement of Financial Position
As at 31 December 2020

2019
Notes 2020 (restated*)
Non-currentassets $m $m
Goodwill 9 1,6813 16168
Other intangible assets 2] 20078 21121
Property, plant and equipment 10 159.0 161.8
Right-of-use assets 20 2875 2779
Interests inassociates 11 87.2 893
Other investments 11 g4 9.4
Corporate income tax recoverable 18.6 111
Deferred tax assets 12 12358 801
Trade and other receivables 13 115 79
4,385.8 4,366.4
Current assets
Corporateincome tax recoverable 345 281
Trade and other receivables 13 8398 1,0593.6
Cash and short-term deposits 1,274.5 1,082.8
Assets classified asheldfor sale 14 250.0 -
2,3989 21645
Current liabilities
Loans payable 19 (2.5) {13.2)
Trade and other payables 15 {1.402.9) (1,239.1)
Corporateincome tax payable (74.4) {67.7)
Bank overdrafts 19 (648.1) (572.2)
Short-term lease liabilities 20 (60.7) {(46.4)
Liabilities directly associated with assets classified as held for sale 14 {106.2) -
(2,297.8) (1,938.6)
Netcurrent assets 1011 2259
Total assets less currentliabilities 44869 45823
Non-current liabilities
Loans payable 19 (3.403.1) (2,828.5)
Trade and other payables 15 (66.4) {26.7)
Deferred taxliabilities 12 (548.1) (583.4)
Provision for post-employmentbenefits 17 (58.4) (42.8)
Provisions and other liabilities 16 (170.5) (148.5)
Long-term lease liabilities 20 (236.3) (225.6)
(4.482.8) (3,885.5)
Netassets 4.1 706.8
Equity
Share capital 22 6.6 6.1
Share premium 23 426.1 3808
Retained losses {305.0) {359)
Translationreserve {(164.4) 4.3
Equity attributable to owners of the Company (36.7) 365.3
Non-controlling intere sts 30 40.8 3415
Total equity 4.1 706.8
* The comparative information has been restated as disclosed in note 1.
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Kantar Global Holdings S.a r.l. Consolidated Financial Statements 2020

Consolidated Statement of Changes in Equity

For the year ended 31 December 2020

Balance at 13 September
2019
Ordinary shares issued

Shareholder contributions
Acquisition of subsidiaries

Loss for the period

Currency translation
adjustment

Actuarial loss on defined
benefit plans

Deferred tax on defined
benefit plans

Other comprehensive loss
Balance at 31 December
2019 - as previously
stated

Effect of prior period
restatements

Balance at 31 December
2019 - as restated™
Acquisition of subsidiaries
Acquisition of minority
interests

Loss for the period
Gurrency translation
adjustment

Actuarial loss on defined
benefit plans

Deferred tax on defined
benefit plans

Fair value movements on
derivatives in effective
hedge relationships

Other comprehensive loss
Dividends paid

Capital contributions from
shareholders

Balance at 31 December
2020

Total Non-
Called-up Share Translation Retained  shareholder's controlling

share capital premium reserve losses equity interests Total
$m $m $m $m $m $m $m

5.9 - - - 5.9 - 5.9

- 382.3 - - 382.3 - 382.3

- - - - - 355.4 355.4

- - - (35.7) (35.7) (20.9) (56.6)

0.2 8.5 (13.0) - 4.3) “4.3) (8.8)

- - - (0.5) (0.5) (0.4) (0.9}

- - - 0.3 0.3 0.2 0.5
0.2 8.5 (13.0) {0.2) (4.5) (4.5) (9.0)
6.1 390.8 (13.0) (35.9) 348.0 330.0 678.0
- - 17.3 - 17.3 1.5 28.8
6.1 390.8 4.3 (35.9) 365.3 341.5 706.8
- . - - - 12.7 12.7
- - - - - (21.0) (21.0)
- - - (266.5) (266.5) (771 (443.6)
0.5 35.3 (168.7) - (182.9) (89.5) (222.4)
- - - (1.1 (1.1) (0.7) (1.8}
- - - 0.4 0.4 0.3 0.7
- - - 2.2) 2.2) (1.4) (3.8)
0.5 35.3 (168.7) (2.9) (135.8) (91.3) (227.1)
- - - - - (24.2) (24.2)
- - - 0.3 0.3 0.2 0.5

6.6 426.1 (164.4) (305.0) {(36.7) 40.8 4.1

* The comparative information has been restated as disclosed in note 1.
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Kantar Global Holdings S.a r.l. Consolidated Financial Statements 2020

Consolidated Cash Flow Statement
For the year ended 31 December 2020

Period from
Notes Yearended to ::I [s)::): :g::
31 Dec 2020 (restated*®)
$m $m
Operating activities
Cash generated from operations 8 586.2 {13.7)
Interest received 5.9 04
Interest paid {218.3) (1.0)
Tax paid (79.5) {11.8)
Dividends from associates 11 10.3 10.0
Net cash inflow/(outflow) from operating activities 303.2 (16.1)
Investing activities
Acquisition of subsidiaries 24 {(170.2) (2,093.8)
Deferred and contingent consideration paid (18.1) (6.1)
Purchases of property, plant and equipment (31.7) (5.6)
Purchases of otherintangible assets (92.4) {13.8)
Proceeds on disposal of property, plantand equipment 0.4 04
Earn-outpayments 15 (12.2) (04)
Proceeds from sale of associates 0.3 -
Net cash outflow from investing activities (283.9) (2,119.3)
Financing activities
Repaymentoflease liabilities 20 (55.6) (4.8)
Proceeds from issue of shares 22 - 59
Proceeds from shareholder contributions 23 - 3823
Proceeds from borrowings 8 632.0 2,237.7
Proceeds from loans fromrelated parties 8 - 857
Repaymentof borrowings 8 {351.2) {57.0)
Repaymentof loans from related parties 8 (120.2) {14.8)
Dividends paid to non-controlling interests in subsidiaries (24.2) -
Net cash inflow from financing activities 80.8 26349
Netincrease in cashand cashequivalents 100.1 4995
Effect of foreign exchange rate changes 18.6 1141
Cash and cash equivalents atthe beginning of the year/period 510.6 -
Cash heldin disposal group presented asheld for sale (2.9) -
Cashand cash equivalents at the end of the year/period 8 626.4 5106
* The comparative information has been restated as disclosed in note 1.
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Kantar Global Holdings S.a r.l. Consolidated Financial Statements 2020

Notes to the Consolidated Financial Statements

For the year ended 31 December 2020

1 Significant accounting policies
General information

Kantar Global Holdings S.a rl. {formerly Summer (BC) Lux Consolidator 5.4 r.l.) was incorporated on 13 September
2019in Luxembourg and is limited by shares. The registered office is 4,rue Lou HemmerL-1748 Senningerberg.

These Consolidated Financial Statements are presented in United States Dollars because that is the currency of the
primary economic environmentin which the Group operates, and are rounded to the nearest one hundred thousand.

The Group holds some of the world’s leadingresearch, data and insights brands operatingin over a hundred countries
worldwide. They cover a breadth of techniques and technologies, including purchase and media data, predicting long
term trends, neuroscience, exitpolls, large scale quantitative studies, qualitative research, incorporating ethnography,
and semiotics.

Basis of preparation

The Consolidated Financial Statements of the Group for the year ended 31 December 2020 have been prepared in
accordance with International Financial Reporting Standards (IFRS) as adopted by the European Union.

The Consclidated Financial Statements have been prepared on a going concern basis under the historical cost
convention, except for the revaluation of certain financial instruments, investments and defined benefit pension
obligations. The significant accounting policies are set out on the following pages, all of which have been consistenty
appliedtoall periods presented in the Consolidated Financial Statements.

Going concern

As with allbusinesses, the Group is being impacted bythe COVID-19 pandemic. The Group ¢ontinues to monitor and
take measures to mitigate the effects of the global challenges associated with COVID-19in several respects.

Our first priority is the safety of our people and the resilience ofthe business; operations in mostof our locations moved
to remote working in 2020 and we are in various stages of returning to the officedepending on the countryin 2021. The
transition to remote working went remarkably well as our employees have shown tremendous focus and flexibility,
partnering with our clients to continue o provide critical attitudinal and behavioural d ata thatdelivers real-time insight.

We began 2020 with growth againstprior yearand ahead of our annual plan through February. In March, we saw the
impactof COVID-19 on our business which started in China and has spread to all of our markets. As a response, we
implemented a series of mitigation measures, including both top-down and targeted country-by-country actions on our
costs, cash flow and working capital. These measures were a combination of tem porary measures and an accelerafion
of the transformation plan thathad started to be implementedin the business after closing and that was a core part of
the investmentthesis.

The second quarter represented our most difficult quarter with revenue decline of 20% versus 2019. Each subsequent
quarter has shown improvement and we are currently trading back at pre-pandemiclevelsin the firstquarter of 2021.
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Kantar Global Holdings S.a r.l. Consolidated Financial Statements 2020

Notes to the Consolidated Financial Statements

For the year ended 31 December 2020

1 Significant accounting policies (continued)

The Group revised its forecasts and projections through June 2022, taking account of reasonably possible declines in
revenue and remote declines in revenue for stress-testing purposes as a consequence of the COVID -19 pandemic.
Therevised forecasts includedthe impact of the Numerator acquisition{note 28). To evaluate the strength of the Group’s
liquidity and headroom on its financial covenants, the forecasts modelled certain revenue declines, ranging from 10%
to 30% in 2021 from our conservative April reforecast which we are trading well ahead of through March 2021. The
forecasts factored in the acceleratedtransformationplan, and the stress tests included additional costmitigation acfions
the Group could take inthe eventof further revenue declines.

These costmitigations andtransformation plans are a fundamental e lement of providing sufficientliquidity and covenant
headroom. Under all the stress-tested scenarios the Group would be able to operate with appropriate liquidity and
headroom on its financial banking covenant and would be able to meet its liabilities as they fall duefor a period of at
leasttwelve months from the date ofapproval of these financial statements . We thereforehave a reasonable expectaton
that the Group has adequate resources to continue in operational existence for the foreseeable future. Accordingly, the
Consolidated Financial Statem ents have been prepared on a going concern basis of accounting.

Basis of consolidation

The Group’s Consolidated Financial Statements comprise the financial statements of Kantar Global Heldings S.ar.l
and its subsidiaries presented as a single economic entity. The results for all the subsidiaries are prepared for the same
reporting period, using consistentaccounting policies across the Group.

Generally, there is a presumption that a majority of voting rights results in control. To support this presumption and
when the Group has less than a majority of the voting or similarrights of an investee, the Group con siders allrelevant
facts and circumstancesin assessing whether ithas control overan investee,including:

- Confractual arrangements with the other vote holders of the investee;
- Rights arising from other contractual agreements; and
- The Group's voting rights and potential voting rights.

The Group reassess whether or not it controls an entity if facts and circumstances indicated thatthere are changes o
one or more of the three elements of control above. Consolidation of a subsidiary begins when the Group o btains control
over a subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities,income and expenses
of a subsidiary acquired or disposed of during the year are includedin the Consclidated Financial Statements from the
date the Group gains control until the date the Group ceases to control the subsidiary.

Where there is loss of control of a subsidiary, the Group derecognisesthe related assets (including goodwill), liabilities,
non-controlling interest and other components of equity, while any resultant gain or loss is recognised in the
Consolidated Statementof Income. Any investmentretainedisrecognised atfairvalue.

Non-controlling interests in subsidiaries are identified separately from the Group’s equity therein. Non-confrolling
interest mayinitially be measured atfair value or atthe non-controlling interests’ propertionate share of the fair value of
the acquiree’s identifiable net assets. The choice of measurement is made on an acquisition -by-acquisition basis.
Subsequent to acquisition, the carrying amount of non-controlling interests is the amount of those interests at initial
recognition plus the non-controllinginterests’ share of subsequentchanges in equity.
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Kantar Global Holdings S.a r.l. Consolidated Financial Statements 2020

Notes to the Consolidated Financial Statements

For the year ended 31 December 2020

1 Significant accounting policies (continued)

Profitor loss and each component of other comprehensive incomeare atfributed to the owners of the Group and to the
non-controlling interests. Total com prehensive income of the subsidiaries is attributed to the owners of the Group and
to the non-controlling interests evenif this results in the non-conftrolling interests having a deficitbalance.

When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies
into line with Group's accounting policies. Allintra-Group balances, transactions, income and expenses are eliminated
in full on consclidation. The results of subsidiary undertakings acquired or disposed of duringthe period are included or
excluded from the Consclidated Statement of Income from the effective date of acquisition or disposal.

New IFRS accounting pronouncements
In the currentyear, the following Standards and Amendments, became effective:

- Covid-19-Related Rent Concessions (Amendmentto IFRS 16 Leases)

- Amendmentsto IFRS 3, ‘Business combinations’, definition of a business

- Amendments to IAS 1, ‘Presentation of financial statements’, and IAS 8, ‘Accounting policies, changes in
accounting estimates and errors’, definition of material

- Interest Rate Benchmark Reform (Amendmentsto IFRS 9, IAS 39 and IFRS 7)

- Amendments to References to the Conceptual Frameworkin IFRS Standards

The adoption of these amendments has notled to any material changesto the Group’s accounting policies orhad any
other materialimpact on the financial position or performance of the Group.

New IFRS accounting pronouncements not yet adopted

At the date of authorisation of these finandial statements, the following Standards, which havenotbeen applied in these

financial statements, were in issue butnot yet effective:

- IFRS 17 Insurance Contracts

- Amendmentsto IAS 1 Classification of Liabilities as Currentor Non-current

- AmendmentstoIFRS 3 Reference to the Conceptual Framework

- Amendmentsto IAS 16 Property, Plantand Equipment—Proceeds before Intended Use

- Amendmentsto IAS 37 Onerous Contracts — Cost of Fulfilling a Contract

- Amendments to IFRS 1 First-time Adoption of International Financial Reporting Standards, IFRS 9 Finandal
Instruments, IFRS 16 Leases,and IAS 41 Agriculture

- Amendmentsto IFRS 4 Insurance Confracts — deferral of IFRS 8

-  Amendmentsto IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16 Interest Rate Benchmark Reform — Phase 2

The Standards and Amendmentslisted above thatare not yet effective, are notexpected to have a material impact on

the Group in the current or future reporting periods.
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Kantar Global Holdings S.a r.l. Consolidated Financial Statements 2020

Notes to the Consolidated Financial Statements

For the year ended 31 December 2020

1 Significant accounting policies (continued)
Business combinations

The acquisitions of subsidiaries and other assetpurchases which are assessed as meeting the definition of a business
under IFRS 3 Business Combinations are accounted for using the acquisition method. The consideration transfemed in
a business combinationis measured atfair value, whichis calculated as the sum of the acquisition-date fair values of
assets fransferred by the Group, liabilities incurred by the Group to the former owners of the acquiree and the equity
interestissued by the Group in exchange for control of the acquiree. Acquisition and integration costs are expensedas
incurred.

Goodwill is initially measured as the excess of the sum of the consideration transferred, the amountof any non-
controlling interests in the acquiree, and the fair value of the acquirer’s previously held equity interestin the acquiree (if
any), overthe net of the acquisition-date amounts of the identifiable assets acquired and the liabilities assumed. If this
consideration is lower than the fair value of the netassets of the subsidiary acquired, the difference is recognisedin the
Consolidated Statementof Income.

When the consideration transferred by the Group in a business combination includes a contingent consideration
arrangement, the contingent consideration is measured at its acquisition -date fair value and included as part of the
consideration transferred in a business combination. Contingent consideration only applies to situations where
contingentpayments are notdependenton future employment of vendors and any such payments are expense d when
they relate to future employment.

Future anticipated payments to vendorsin respectof contingentconsideration are initially recorded atfair value which
is the presentvalue of the expected cash outflows of the obligations. The obligations are dependent on the future
financial performance of the interests acquired (typically over a four-to five-year period following the year of acquisiton)
and assume the operating companies improve profits in line with Managers’ estimates. The directors derive their
estimates from internal business plans together with financial due diligence performed inconnection with the acquisition.

Changes in fair value of the contingent consideration that qualify as measurement period adjustments are adjusted
retrospectively, with corresponding adjustments against goodwill. Measurement period adjustments are adjustmenis
that arise from additional information cbtained during the ‘measurement peried’ (which cannot exceed one year from
the acquisition date) aboutfacts and circumstances thatexisted at the acquisition date.

The subsequent accounting for changes in the fair value of the contingent consideration that do not qualify as
measurement period adjustments depends on how the contingentconsiderationis classified. Contingent consideraion
is remeasured to fair value at subsequent reporting dates with changes in fair value recognisedin the Consolidated
Statementof Income.

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the
combination occurs, the Group reports provisional amounts for the items for whichthe accounting is incomple te. Those
provisional amounts are adjusted during the measurement pericd (see above), or additional assets or liabilities are
recognised, to reflect new information obtained about facts and circumstances that existed as of the acquisition date
that, if known, would have affected the amounts recognised as of thatdate.
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Kantar Global Holdings S.a r.l. Consolidated Financial Statements 2020

Notes to the Consolidated Financial Statements

For the year ended 31 December 2020

1 Significant accounting policies (continued)
Equity transactions

Where there is a change of ownership of a subsidiary without a change of control, the difference between the
consideration and the relevant share of the carrying amount of net assets acquired or disposed of the subsidiary is
recorded in equity. The carrying amounts of the controllingand non-controlling interests are adjusted to reflect changes
in theirrelative interestsin the subsidiary. Any difference between the amountatwhich the non-controlling interests are
adjusted and the fair value of the consideration is recognised directly in equity.

Goodwill and other intangible assets

Intangible assets comprise goodwill, trade nam es, custom er relationships, and technology and databases acquired
through business combinations.

Goodwill

Goodwill isinitially recognised and measured as setout above. Goodwill is not amortised butis reviewed forimpaimment
at least annually.

For the purpose of impairmenttesting, goodwill is allocated to each of the Group’s cash -generating units (*CGUs”) {or
groups of cash-generating units) expectedto benefitfromthe synergies of the combination. Groups of cash-generatng
units to which gocdwill has been allocated are tested for impairment annually, or more frequently when there is an
indication thatthe unitmaybe impaired. The carrying value of goodwillis compared to the net presentvalue of future
cash flows derived from the underlying assets using a projection period of up to five years for each cash-generating
unit. Afterthe projection perioda steady growth rate representing an appropriate long-term growth rate for the industry
is applied. Any impairmentis recognised immediately as an expense and is not subsequently reversed.

Other intangible assets

Identifiableintangible assets acquired as partof a business combination are recognised separately from goodwillif their
fair value can be measured reliably oninitial recognition and itis probable thatthe expected future economic benefits
that are attributable to the asset will flow to the Group. Subsequenttoinitial recognition, intangible assets acquiredin a
business combination are reported at cost less accumulated amortisation and impairmentlosses.

Amortisationis provided atrates calculated to write offthe costless estimated residual value of eachasseton a straight-
line basis overits estimated useful life as follows:

- Trade name- 10 years.
- Customer-relationships — 12 years.
- Technology and databases — Syears.

Expenditure on research activities isrecognised asan expensein the period in which itis incurred.
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Kantar Global Holdings S.a r.l. Consolidated Financial Statements 2020

Notes to the Consolidated Financial Statements

For the year ended 31 December 2020

1 Significant accounting policies (continued)

An internally-generated intangible asset arising from development {or from the developmentphaseof an internal project)
is recognisedif, and onlyif, all of the following conditions have been demonstrated:

- the technical feasibility of completing the intangible assetso that it will be available foruse or sale;

- theintention to complete the intangible assetand use or sellit;

- the abilityto use or sell the intangible asset;

- howthe intangible assetwill generate probable future economic benefits;

- the availability of adequate technical, financial and otherresources to com plete the developmentand to use or
sell the intangible asset; and

- the ability to measure reliably the expenditure attributable to the intangible assetduring its development.

The amcuntinitially recognised for internally-generated intangible assets is the sum of the expenditure incurred from
the date when the intangible asset first meets the recognition criteria listed above. Where no internally -generated
intangible asset can be recognised, development expenditure isrecognised in the Consclidated Statementof Income
in the periodin which it is incurred.

Subsequent o initial recognition, internally-generated intangible assets are reported at cost less accumulated
amortisation and accumulatedimpairmentlosses, on the same basis as intangible assets thatare acquired separately.
The expected useful economic lives ofintangible assets are reviewedannually. The Group does nothave any intangible
assets with indefinite lives {(excluding goodwill).

Assets classified as held for sale

Non-currentassets ordisposal groups are classified as heldfor sale if- their carryingamountwill berecovered principally
through sale, rather than continuing use; they are available forimmediate sale; and the sale is highly probable. A
disposal group consists of assets that are to be disposed of, by sale or otherwise, in a single transaction together with
the directly associated liabilities. Goodwill arising from business combinations is included for CGUs which are part of
the disposal group.

On initial classification as held for sale, non-currentassets or components of a disposal group are remeasured atthe
lower of their carrying amountand fair value less costs to sell. Any impairmentof a disposal group isfirst allocated to
goodwill and then to remaining assetsand liabilities on a pro-rata basis. Impairmenton initial classification as held for
sale and subsequent gains or losses on remeasurement are recoegnised in the Censolidated Statement of Income.
Gains are notrecognisedin excess of any cumulative impairment.

No amortisation or depreciationis charged on non -currentassets (including those in disposal groups) classified as held
for sale. Assets classified as held for sale are disclosed separately on the face of the Consolidated Statement of
Financial Positich and classified as current assets or liabilities, with disposal groups being separated between assets
held for sale and liabilities held for sale.
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Property, plant and equipment

Property, plantand equipmentis recorded atcost less accumulated depreciation and any provision forimpairmentwit
the exception of freehold land which is not depreciated. The Group assesses the carrying value of its property, plant
and equipment annually, to determine if any impairment has occurred. Where this indicates that an asset may be
impaired, the Group applies the requirements of IAS 36 Impairmentof Assets in assessing the carrying amountof the
asset. This process includes comparingits recoverable amountwith its carrying value. The estimated useful lives and
residual values are also reviewed at the end of each reporting period, with the effect of any changes in estimate
accounted for on a prospective basis. Depreciation is provided at rates calculated to write off the costless estimated
residual value of each asset on a straight-line basis overits estimated useful life, as follows:

» Freehold buildings — 50 years.

» Leaseholdland and buildings — over the term of the lease or the useful economic life of the asset, if shorter.
» Fixtures, fittings, equipmentand motor vehicles — 3-10years.

Interests in associates

Associates are undertakings over which the Group exercises significantinfluence, usually from 20 %-50% of the equity
voting rights. In certain circumstances, significant influence may be represented by factors other than ownership and
voting rights, such as representation on the Board of Directors.

The Group’s share of the profits less losses of associate undertakings net of tax, interest and non -controlling interests
is included in the Consolidated Statement of Income and the Group’s share of net assets is shown within interests in
associates in the Consolidated Statement of Financial Position. The Group’s share of the profits less losses and net
assets is based on currentinformation produced by the undertakings, adjusted to conform with the accounting policies
of the Group.

The Group assesses the carrying value of its associate undertakings to determine if any impairment has occurred.
Where this indicates that an investm entmaybe impaired, the Group applies the requirements of IAS 36 in assessing
the carrying amount of the investment. This processincludes comparingits recoverable amount with its carrying value.

Other investments

According to IFRS 9 Financial Instruments, the Group recognised certain equity investments at fair value through oter
comprehensive income or fair value through profitor loss. Movements in fair value through profitor loss are recorded
in the Consoclidated Statement of Income withinrevaluation of financial instruments.

Accrued and deferredincome

Accrued income is a contractasset and is recognised whena performance obligationhas been satisfiedbuthas not yet
been billed. Contract assets are transferred to receivables when the right to consideration is unconditional and billed
perthe terms of the contractual agreement.

In certain cases, payments are received from customers prior to satisfactionof performance obligations and recognised
as deferredincome. These balances are considered contractliabilities and are typically related to prepayments for third
party expenses thatare incurred shortly after billing.
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Financial instruments

Financial assets and financial liabilities are recognised in the Group’s Statement of Financial Position when the Group
becomes a party to the contractual provisions of the instrument. Financial assets and financial liabilities are initially
measured atfair value. Transaction costs thatare directly atiributabl e to the acquisition orissue of financial assets and
financial liabilitie s (other than financial assets and financial liabilities atfair value through profitor loss) are added to or
deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition.
Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value through
profitor loss are recegnised immediately in the Consolidated Statement of Income.

Cashand cash equivalents

Cash and cash equivalents consist of cash atbank, in hand, demand deposits with banks, loans and advances to banks,
certificates of deposits and otherreceivables together with short-term deposits with an criginal m aturity of three months
or less. There are no restricted cash balances. Bank overdrafts thatare repayable on demand and form anintegral part
of the Group’s cash management are included as a component of cash and cash equivalents for the purpose of he
Consolidated Cash Flow Statement.

Trade and other receivables

Trade receivables are initially recognised atfair value and subsequentlymeasured atamortised costusing the effective
interest rate method, net of provisions for bad and doubtful debts. The Group applies the requirements of IFRS 9
Financial Instruments, recognisinglifetime expected creditlosses fortrade receivables and confractassets.

The Group has applied the simplified approachto measuringexpectedcreditlosses, as permitted by IFRS 9. Therefore,
the Group does not frack changes in creditrisk, butrecognises aloss allowance based on the financial asset's lifetime
expected creditloss. The Group measures expected creditlosses based on the ageing of the receivable, based on the
Group's historical experience and informed creditassessment.

Further details on provisions for bad and doubtful debts are provided innote 13.

Work in progressincludes outlays incurred on behalf of clients, including production costs, and other third -party costs
that have not yet been billed and are considered receivables under IFRS 15 Revenue from Contracts with Customers.

Derecognition of financial assets

The Group derecognises a financial asset only when the contractual rightsto the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the risks and rewards of ownership of the assetto another
entity. If the Group neither transfers nor retains substantially all the risks and rewards of ownership and continues to
control the fransferred asset, the Group recognises its retained interest in the asset and an associated liability for
amounts itmay have to pay.

Trade and other payables

Trade payables are initially recognised atfair value and subsequently measured atamortised cost using the effectve
interestrate method.
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Liabilities in respect of option agreements

Option agreements that allow the Group’s minority shareholders to require the Group to purchase a non-controlling
interestare freated as derivatives over equity instruments and are recorded in the Consoclidated Statement of Finandal
Pasition initially at the present value of the redemption amountin accordance with IAS 32 Financial Instruments:
Presentation and subsequently measured atfairvalue in accordance with IFRS 9 Financial Instruments. The movement
in the fair value is recognised as income or expense within revaluation of financial instruments, in the Consolidated
Statementof Income.

Borrowings

Interest-bearing debtis initially recorded atthe proceeds received, netof directissuecosts. Subsequently itis measured
at amortised costusing the effective interest method. The amortised cost calculation is revised when necessary to
reflectchanges in the expected cash flows and the expected life of the borrowings including the effects of the exercise
of any prepayment, call or similar options. Any resulting adjustmentto the carrying amount of the borrowings is
recognised as interest expense in the Consolidated Statement of Income.

Debt issuance costs

Debtissuance costs are recognisedin the Consolidated Statementof Income over the term of the related borrowings
using the effective interestrate method.

Derivative financial instruments and hedge accounting

The Group’s activities expose it primarily to the financial risks of changes in foreign currency exchangerates and interest
rates. The derivative instruments utilised by the Group to hedge these exposures are interestrate swaps and caps and
foreign exchange forward confracts. The Group does notuse derivative contracts for speculative purposes. Where an
effective hedge is in place against changes in the fair value of borrowings, the hedged borrowings are adjusted for
changes in fair value attributable to the risk being hedged with a corresponding income or expense included in te
Consolidated Statement of Income within finance costs. The offsetting gains or losses from remeasuring the fair value
of the related derivatives are alsc recognised in the Consolidated Statement of Income within finance costs.

Derivatives are initially recognised at fair value at the date a derivative confractis entered into and are s ubsequenty
remeasured to their fair value at each reporting date. The method of recognising the resulting gain orloss depends on
whether the derivative is designated under IFRS 9 as a hedging instrument and, if so, the nature of the item being
hedged.

The Group designates certain derivatives as either:
» Hedges of a change of fair value of recognised assets and liabilities or firm commitments (fair value hedge)

+ Hedges of a particular risk associated with a recognised asset or liability or a highly probable forecast fransacfion
{cashflowhedge)

* Hedges of a net investmentin aforeign operation (netinvestmenthedge)

The Group designates and documents atthe inception of the transaction the relationshipbetweenhedging instruments
and hedgeditems, aswell asits risk managementobjectives and strategy for undertaking varicus hedging transactions.
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Furthermore, at the inception of the hedge and on an ongoing basis, the Group documents whether the hedging
instrumentis highly effective in offsettingchanges in fair values or cash flows of the hedged item.

Fair value hedge

Changes in the fair value of derivative financial instruments that are designated and qualify as fair value hedges are
recorded in profitor loss immediately, together with any changes in the fair value of the hedged assetor liability that is
attributable to the hedged risk. The change in the fair value of the hedging instrument and the change in the hedged
item attributable to the hedgedrisk are recognised in the line of the Consolidated Statementof Income relating to the
hedgeditem.

Cash flow hedge

Changes in fair value of derivative financial instruments that are designated, and effective, cash flow hedges of forecast
transactions are recognised in other comprehensive income. The cumulative amount recognised in other
comprehensive incomeisreclassified into the Consolidated Statement of Income out of other comprehensive income
in the same period when the hedged item is recognisedin profitorloss.

Hedges of netinvestmentin foreign operations

Hedges of netinvestmentin foreign operations are accounted for similarly to cash flow hedges. Any gain orloss on the
hedging instrument in relation to the effective portion of the hedge is recognised in other comprehensive income and
accumulatedin the foreigncurrency translation reserve. The gain orloss relating to the ineffective portionis recognised
immediately in the Consolidated Statement of Income. Gains and losses on the hedging instrument relating to the
effective portion of the hedge accumulated in the foreign currency translation res erve are reclassified to profit or loss
when the hedged item is disposed of.

Discontinuation of hedge accounting

Hedge accounting is discontinued when the hedge instrument expires oris sold, terminated or exercised, orno longer
qualifies forhedge accounting. Atthat ime, any cumulative gainorloss on the hedging instrumentrecognised in equity
is retained in equity until the forecast transaction occurs. If a hedged transactionis nc longer expected to occur, the net
cumulative gain orloss recognised in equityis transferred to the Consolidated Statementof Income in the period.

A derivativeis presented asa non-currentasset or a non-currentliability if the remaining maturity of the instrum entis
morethan 12months and itis not expected to be realised or setled within 12 months. Other derivatives are presented
as currentassets or currentliabilities.

IBOR reform

At the Consolidated Statement of Financial Position date, the Group was exposed to two benchmark interestrates, US
Bollar London Inter-bank Offered Rate (US LIBOR) and the Euro Interbank Offered Rate (EURIBOR). The Group also
has the option to borrowin GBP Sterling based on GBP London Inter-bank Offered Rate (GBP LIBOR) under a multi-
currency revolving credit facility. The USD LIBOR and EURIBOR interest rates are found in the Group’s floating rate
borrowings, and certain derivative contracts.

There are nochangesinrespectof EURIBOR within the Group’s financing orrisk managementactivities.

In respectof GBP LIBOR, transition arrangements for borrowing facilities will be completedin 2021.

28

09.09.2022 kI 14:26 Brgnngysundregistrene

Side 32 av 135



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 924319623

Kantar Global Holdings S.a r.l. Consolidated Financial Statements 2020

Notes to the Consolidated Financial Statements

For the year ended 31 December 2020

1 Significant accounting policies (continued)

In respectof USD LIBOR, the Group expectsto complete transition arrangements for borrowing facilities and interest
rate derivatives by 30 June 2023 when the USD LIBOR transitions to Secured OvernightFinance Rate (SOFR).

There have been no changestothe Group’srisk managementstrategy due to IBOR reform.
Revenue recognition

The Group is the world’s leading data, insights and consulting company. The terms of local, regicnal, and global
contracts can vary to meetclientneeds and regulatory requirements. Consistent with the industry, contracts are typically
short-term in nature and tend to be cancellable by either party with 90 days’ notice. The Group is generally entitled to
payment for work performed to date.

Revenue comprises fees earned in respect of amounts billed and is stated exclusive of VAT, sales taxes and trade
discounts.

Revenue includes pass-through fees; these are fees charged directly to clients reflecting costs that the Group paysto
external suppliers engaged to perform part or all of a specificproject, and are predominantly data collectioncosts. Costs
to obtain a contractare typically expensed asincurred as the contracts are generally short-term in nature.

Revenue is recognised when a performance obligation is satisfied, in accordance with the terms of the contractual
arrangement. Typically performance obligations are satisfied over-time as services are rendered. Revenue recognised
over-time is based on the proportion of the level of service performed. Generally, the performance obligations are met
uniformly over the period between the date on which a clientagreesto a projectand the date on which the findings are
presented. When the term s of the transaction provide for licensing the rightto access a producton a subscription basis,
revenue is recognised over the subscription period, typically on a straight-line basis.

Taxation

The tax expense represents the sum of current tax payable and deferred tax. The tax currently payable is based on
taxable profit for the year. Taxable profit differs from profit before tax as reported in the Consolidated Statement of
Income because it excludes items of income or expense that are taxable or deductible in other years and it further
excludes items thatare nevertaxable or deductible. The Group’s liability for currenttax is calculated using tax rates that
have been enacted or substantively enacted by the Statement of Financial Position date.

The Group is subject to corporate taxes in a number of different jurisdictions, which inherently leads to complexity in
the Group’s tax profile. The calculation of the Group’s current tax liabilities and tax expense necessarily involves a
degree of estimationand judgementin respectofitems whose taxtreatment cannot be finallydetermined until resolution
has been reached with the relevant tax authority or, as appropriate, through a formal legal process. The resolution of
issuesis not always within the control of the Group and issues can, and often do, take many years to resolve. A current
tax provisionis recognised when the Group has a presentobligationas a result of a pasteventand itis probable th at
the Group will be required 1o settle that obligation. The provision is the best estimate of the consideration required to
settle the presentobligation atthe Statement of Financial Position date, taking into account the risks and uncertainies
surrounding the obligation.
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Where the final outcome of such matters differs from the amount recorded, any differences may impactthe income tax
and deferred taxin the pericd in which the final determination is made . Any interest on overdue tax accrued is excluded
fromincome taxesbothinthe Consolidated Statement of Income and Statementof Financial Position. Where the final
outcome of such matters differs from the amount recorded, any differences may impact the income tax and defemed
tax provisionsin the period in which the final determination is made.

The tax laws that apply to the Group may be amended by the relevanttax authorities. Such potentialamendments are
regularly monitored and adjustments are m ade to the Group’s taxliabilities and deferred tax assets an d liabilities where
necessary.

Deferred taxis the tax expected to be payable or recoverable on differences between the carrying amounts of assets
and liabilities in the financial statements and the correspondingtax bases used in the computation of taxab le profit and
is accounted forusing the Statement of Financial Position liability method. Deferred tax liabilities are recognised for all
taxable temporary differences unless specifically exempted by IAS 12 Income Taxes. Deferred tax assets are
recognised to the extent that it is probable that taxable profits will be available against which deductible temporary
differences ¢an be utilised. Such assets and liabilities are notrecognised if the tem porary difference arises from the
initial recognition of goodwill or other assets and liabilities {other than in a business combination}ina transaction that
affects neither the taxable profitnor the accounting profit. To the extentthat goodwillis tax deductible, where a taxable
temporary difference arises from the subsequent tax deductible amounts, the associated deferred tax liability is
recognised.

The Group’s deferred tax assets and liabilities are measured atthe end of each yearin accordance with IAS 12 Income
Taxes. The recognition of deferred tax assets is determinedby reference to the Group’s estimate of recoverability, using
models where appropriate to forecastfuture taxable profits. Deferred tax assets have only been recognised for territories
where the Group considers thatitis probable that all or a portion of the deferred tax asset will be realised. The main
factorsthat we considerinclude:

- the future earnings potential determined through the use of internal forecasts;
- the cumulative losses in recent years;

- the various jurisdictions in which the potential deferredassets arise;

- the history of losses carried forward and other tax assets expiring;

- the timing of future reversal of taxable temporary differences;

- the expiry period associated with the deferred tax assets; and

- the nature of the income thatcan be used to realise the deferred tax asset.

If it is probable that some portion of these assets will not be realised, then no assetis recognised in relation to that
portion.

30

09.09.2022 kI 14:26 Brgnngysundregistrene

Side 34 av 135



Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 924319623

Kantar Global Holdings S.a r.l. Consolidated Financial Statements 2020

Notes to the Consolidated Financial Statements

For the year ended 31 December 2020

1 Significant accounting policies {continued)

If marketconditions improve and future results of operations exceed our current expectations, our existing recognised
deferred taxassetmay be adjusted, resultingin future tax benefits. Alternatively, if market conditions deteriorate further
or future results of operations are less than expected, future assessmentsmay resultin a determination thatsome or
all of the deferred tax assets are notrealisable. As a result, all or a portion of the deferred tax asset may need to be
reversed.

Deferred tax assets and liabilities are offsetwhenthere is alegally enforceable rightto setoff currenttax assets against
currenttax liabilities and when theyrelate to income taxes levied by the same taxation authority and the Group intends
to settle its currenttax assets and liabilities on a net basis. Deferred taxis calculated atthe tax rates that are expected
to apply in the period when the liability is setled or the assetis realised based on enacted or substantively enacted
legislation.

Currentand deferred taxis charged or credited in the Consclidated Statementof Income, exceptwhenitrelates to items
charged or credited to other comprehensive income or directly to equity, in which case the deferred tax is also dealt
with in other com prehensive income or equity.

Governmentgrants

Governmentgrants are notrecognised until there is reasonable assurance that the Group will comply with the condions
attaching to them and that the grants willbe received.

Governmentgrants are recognised inprofitorloss on a systematic basis over the periods in whichthe Group recognises
as expenses the related costs for which the grants are intended to compensate. Government grants thatare receivable
as compensationfor expenses or losses already incurred or for the purpose of giving immediate financial supportto the
Group with no future related costs are recognised in profitorlossin the periodin which theybecome receivable.

Retirementbenefit costs
The Group accounts for retirement benefit costs in accordance with IAS 19 Employee Benefits.

For defined contribution plans, contributions are charged to the Consoclidated Statement of Income as payable in respect
of the accounting period. For defined benefit plans the am ounts chargedto operating profitare the current service costs,
past service costs, administrative expenses and gains and losses on settlements and curtailments. They are included
as part of staff costs. Past service costs are recognised immediately in the Consclidated Statementof Income when the
related plan amendment occurs. Net interest expense is calculated by applying the discount rate to the recognised
overall surplus or deficitin the plan.

Actuarial gains and losses are recognised immediatelyin the Consoclidated Statementof Comprehensive Income.

Where defined benefit plans are funded, the assets of the plan are held separately from those of the Group, in separate
independently managed funds. Pension plan assets are measured at fair value and liabilities are measured on an
actuarial basis using the projected unit method and discounted at a rate equivalent to the current rate of return on a
high-quality corporate bond of equivalent currency and term to the plan liabilities. The actuarial valuations are updated
at each Statem entof Financial Position date.

The retirement benefit obligation recognised in the Consolidated Statem ent of Financial Position represents the actual
deficitor surplus in the Group’sdefined benefitplansunderlAS 18.
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Recognition of a surplus in a defined benefitplanislimited based on the economic gainthe Group is expected to benefit
from in the future by means of a refund orreduction in future contributions to the plan,in accordance with IAS 19.

Provisions for liabilities and charges

Provisions are recognised when the Group has a present obligation (legal or constructive) as aresultof a past event, it
is probable thatthe Group will be required to settle that obligation and areliable estimate can be made of the amount
of the obligation.

The amountrecognised as a provision is the bestestimate of the considerationrequired to settle the present obligation
at the reporting date, taking into account the risks and uncertainties surrounding the obligation and are discounted to
presentvalue where the effectis material.

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party,
areceivableisrecognised as an assetifit is virtually certain thatreimbursement will be received and the amounto f the
receivable can be measuredreliably.

The Group recognises provisions for lease dilapidations and other property-related liabiliies. Also included are oter
provisions, such as certain long-term employee benefits and legal claims, where the likelihood of setlement is
considered probable.

Restructuring provisions are recognised when the Group has a detailed formal plan for the restructuring thathas been
communicated to the affected parties orimplementation has commenced.

Leases

The Group in accordance with IFRS 16 applies a single recognition and measurementapproach forallleases, except
for short-term leases and leases of low-value assets. The Group recognises lease liabilities to make lease payments
and right-of-use assets representingthe right to use the underlying assets.

i) Right-of-use assets

The Group recognises right-of-use assets at the commencement date of the lease {i.e., the date the underlying asset
is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impaiment
losses, and adjusted for any remeasurementof lease liabilities. The cost of right-of-use assetsincludes the am ount of
lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date
less any lease incentivesreceived. Right-of-use assets are depreciated on a straight-line basis over the shorter of the
lease term and the estimated usefullives of the assets.

If ownership of the leased asset transfers to the Group atthe end of the lease term or the cost reflects the exercise of
a purchase option, depreciation is calculated using the estimated useful life of the asset.
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ii) Lease liabiliies

At the commencementdate of the lease, the Group recognises lease liabilties measured atthe presentvalue of lease
payments to be made over the lease term. The lease payments include fixed payments (including in -substance fixed
payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and
amounts expected to be paid underresidual valu e guarantees. The lease payments alsc include the exercise price of
a purchase option reasonably certainto be exercised by the Group and payments of penalties forterminating the leass,
if the lease term reflects the Group exercising the option to terminate.

Variable lease paymentsthatdo notdepend on anindex or a rate are recognised as expenses in the period in which
the eventor condition thattriggers the paymentoccurs.

In calculating the present value of lease payments, the Group uses its incremental borrowing rates at the lease
commencement date because the interest rate implicitin the leaseis notreadily determinable. After the commencement
date, the amountof lease liabilities isincreased to reflectthe accretion ofinterestand reduced for the lease payments
made. In addition, the carrying amountof lease liabilities is remeasured if there is a modification, a change inthe lease
term, a change in the lease payments {e.g., changes to future payments resulting from a change in an index or rate
used to determine such lease payments) or a change in the assessmentof an option to purchase the underlyingasset

iii) Short-term leases and leases of low-value assets

The Group appliesthe short-term lease recognition exemption to those leases thathave a leaseterm of 12 monthsor
less from the commencementdate and do notcontain a purchase option. ltalso applies the low-value assets recognition
exemption to leases that are consideredto be low value. Lease payments on short-term leases and leases of low value
assets are recognised as an expense on a straight-line basis over the lease term.

Translation of foreign currencies

Foreign currency transactions arising from normal trading activities are recorded atthe ratesin effect atthe date of the
transaction. Monetary assets and liabilities denominated in foreign currencies atthe reporting date are translated atthe
rates prevailing atthatdate. Foreign currency gains and losses are credited or charged to the Consolidated Statement
of Income as they arise.

The income statements of overseas subsidiary undertakings are franslated into United States Dollars at average
exchange rates and the year-end netassets of these companies are translated atyear-end exchange rates.

Exchange differences arising from retranslation of the opening netassets are reported in the Consolidated Statement
of Comprehensive Income.

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and liabilities of
the foreign entity and translated at the acquisition closing rate. They are then revalued at the reporting date with any
foreign exchangedifference taken to the Translation Reserve.
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Critical accounting judgements and estimation uncertainty in applying accounting policies

In applying the Group’'s accounting policies, the directors are required to make judgements that have a significantimpact

on the amounts recognised andto make estimates and assumptions about the carrying amounts of assets andliabiliies
that are not readily apparent from other sources. The estimates and associated assumptions are based on historical

experience and other factors that are considered to be relevant. Actual results may differ from these estimates. The

estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are

recognisedin the periodin which the estimate is revisedif the revision affects only that period, or in the period of the
revision and future periods if the revision affects both current and future periods. Where judgement has been applied
or estimation uncertainty exists, the key factors taken into consideration are disclosed in the accounting policies and
the appropriate note in these financial statements.

The mostsignificantareas of estimation uncertainty include:

Fair value of identifiable net assets acquired relating to acquisitions within the measurement period:
Acquisitions of businesses are accounted for using the acquisition method. At the acquisition date, the
identifiable assets acquired andthe liabilities assumed are recognised attheir fair value atthe acquisition date.
In estimating the fair value of an asset or a liability, the Group uses market-observable data to the extentit is
available. For material acquisitions, where Level 1 inputs are not available, the Group engages third party
qualified valuers to perform the valuation. Management works closely with the qualified external valuers o
establish the appropriate valuation techniques and inputs to the model. The valuations of intangible assets,
land and buildings and contingentliabilities are particularly sensitive to changesin cne or more unobservable
inputs which are considered reascnably possible within the nextfinancial year. Once the measurement period
has ended, the estimates of fair value are not re-visited. Furtherinformation on the carrying amounts of these
assets and the sensitivity of those amountsto changesin unobservable inputs is providedinnotes 9, 10 and
24,

Goodwill: Goodwill impairment testing requires an estimation of the value in use of the CGUSs to which goodwill
hasbeen allocated. The value in use is calculated usingthe discounted cash flow methodology, which requires
estim ates on growth rates, operating margins, working capital requirements and discountrates. Further details
are set outin note 9.

Contingent consideration payable for business combinations: Contingent consideration for business
combinations consists of amounts expected to be paid in future periods on satisfaction of certain conditions.
Estimates are required in determining amounts to be paid and the value of any services to be received, taking
intoaccountuncertainty in the ultimate iming and resolution of each of these. The sensitivity to the se estimates
is specificto eachindividual circumstance.

Liabilities in respect of put options: Estim ates are required regarding growth rates in deriving future finandal
performance and discountrates to be applied when measuring the liabilities for putoptions. Further details on
growth rates and discountrates and the sensitivity to these estimates are set cutinnote 21.

Revenue recognition: Estimates are required in assessing progress on performance obligations where revenue
is recognised over ime. The revenue recognition accounting policy is setoutin page 28.
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1 Significant accounting policies {continued)

» Measurement of retirement benefit obligations: Estimates are required in the accounting for defined benefit
pension plans, including establishing discount rates, rates of increase in salaries and pensions in payment,
inflation and mortality assumptions. These estimates are made by management based on the advice of
qualified advisors.

Details of the assumptions used and the sensitivity of the benefit obligation to these assumptions are set out
innote 17.

The mostsignificantareas of judgementinclude:

s  Allocation of goodwill to cash generating units: For impairment testing purposes, judgement is used to
determine the basis on which goodwillis allocated to the specific groups of CGUs that have benefited and are
expected to benefit from this goodwill. When there are changes in business structure, the basis of allocafion
may need to bereassessed.

s Deferred tax assets: Judgement is required when considering all available evidence and the associated
weighting to be given in support of recognition of deferred tax assets. Further details around this judgement
are set outon page 29.

33

09.09.2022 kI 14:26 Brgnngysundregistrene

Side 39 av 135



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 924319623

Kantar Global Holdings S.a r.l. Consolidated Financial Statements 2020

Notes to the Consolidated Financial Statements

For the year ended 31 December 2020

1 Significant accounting policies (continued)
Prior period restatements

The following table summarises the impact of m easurement period adjustments and prior period error on the finandal

statements of the Group:
Measurement
As previously period Prior
reported adjustments! period error? Restated
2019 2019
$m $m $m $m
Non-current assets
Goodwill 1,582.8 339 - 1,616.8
Other intangible assets 2.106.3 28 - 21121
Property, plantand equipment 160.5 1.3 - 161.8
Right-of-use assets 2598 18.1 - 2779
Interests in associates 77.8 11.5 - 89.3
Other investments 9.4 - - 94
Corporate income tax recoverable 11.1 - - 111
Deferred tax assets 84.6 {4.5) - 801
Trade and otherreceivables 79 - - 7.9
4,300.3 66.1 - 4,366.4
Currentassets
Corporate income tax recoverable 256 25 - 281
Trade and otherreceivables 1,053.0 08 - 10538
Cash and short-term deposits 535.3 - 0475 1,082.8
1,613.8 31 547.5 2,164.5
Current liabilities
Loans payable (9.3) (3.9) - (13.2)
Trade and other payables {1,231.1) (8.0) - {1,2398.1)
Corporate income tax payable (65.1) {2.6) - (67.7)
Bank overdrafts (24.7) - (547.5) {872.2)
Short-term liabilities (43.4) (3.0) - (46.4)
{1,373.6) (17.5) (547.5) {1,938.6)
Net currentassets 2403 {(14.4) - 22589
Total assets less current liabilities 454086 517 - 45923
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1 Significant accounting policies (continued)

Measurement
As previously period Prior
reported adjustments' period error? Restated
2019 2019
$m $m $m $m
Non-current liabilities
Loans payable {2,828.5) - - {2,828.5)
Trade and other payables (56.7) - - (56.7)
Deferred tax liabilities (587.2) 3.8 - (583.4)
Provisiens for post-employment benefits (41.0) {1.8) - (42.8)
Provisions for liabilities and charges (142.6) (5.9) - (148.5)
Long-term lease liabilities {206.6) (19.0) - {225.6)
(3,862.8) (22.9) - (3,885.5)
Net assets 678.0 28.8 - 706.8
Equity
Share capital 6.1 - - 6.1
Share premium 390.8 - - 390.8
Retained losses (35.9) - - (35.9)
Translation reserve (13.0) 17.3 - 4.3
Equity attributable to owners of the Company 348.0 17.3 - 365.3
Non-controllinginterests 3300 115 - 3415
Total equity 678.0 28.8 - 706.8
Note

' During the year, the acquisition accounting for the first stage of the acquisition of Kantar from WPP Plc which was
completed on 5 December 2019 wasfinalised. The fair values of the identifiable netassets acquired had decreased by
$33.9 million and the contingent consideration was determined to be $2.9 million lower (see note 24). There was no
impactto the Consolidated Statementof Income.

2 The Group’s presentation of cash and overdrafts had previously not complied with IAS 32 Financial Instruments:
Presentation due to the incorrect offsetting of the notional cash pooling arrangements. Therefore, cash and short-term
deposits and bank overdrafts have been restated. The impact of this is that cash and short-term deposits and bank
overdraftsincrease by $547.5 million. There is noimpacton the Group’s net debt, net assets, Consolidated Statement
of Income or Consolidated Cash Flow Statement.
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2 Revenue

Revenue by geographical area for the yearwas as follows:

Asia Pacific
Continental Europe
Latin America

Middle Eastand Africa
North America

United Kingdom

Revenue reported by categories of activity for the yearwere as follows:

Data
Insights

Specialist

3 Costs of services and general and administrative costs

Costs of services

General and administrative costs

Period from

Year ended 13 Sep 2019

31Dec2020 to 31Dec2019
$m $m

500.1 46.8

892.9 81.7

231.4 276

88.2 7.8

639.6 739

4855 47.9

2,837.7 285.7

Period from

Yearended 13 Sep 2019
31 Dec 2020 to 31Dec2019

$m $m

961.1 94.5

14242 151.8

452 4 394

2,837.7 285.7

Period from

Yearended 13 Sep 2019

31 Dec2020 to 31Dec 2019
$m $m

2,663.8 228.7
3847 93.3
3,048.5 322.0
38

09.09.2022 kI 14:26 Brgnngysundregistrene

Side 42 av 135



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 924319623

Kantar Global Holdings S.a r.l. Consolidated Financial Statements 2020

Notes to the Consolidated Financial Statements

For the year ended 31 December 2020

3 Costsof services and general and administrative costs (continued)

Costs of services and general and administrative costsinclude:

Period from
Notes Year ended 13 Sep 2019
31 Dec2020 to 31 Dec2019

$m $m
Staff costs 5 1,625.8 125.2
Establishment costs 152.5 104
Data collection pass-through costs 638.2 69.0
Other costs of services and general and administrative costs 632.0 1174
Total costs of services and general and administrative costs 23,0485 322.0
Included in the costs above are: $m $m
Acquisition and disposal related costs 191 64.4
Restructuring and transformation costs 2709 10.5
Amortisation of other intangible assets 9 2296 181
Depreciation of property, plantand equipment 10 452 36
Depreciation of right-of-use assets 20 65.6 4.6
Impairmentof right-of-use assets 20 10.3 -
Short term lease expense 20 4.2 1.1
Variable lease expense 20 9.6 1.2
Loss allowances on trade receivables 13 33 0.8
Foreign exchange losses on trading activities 3.6 2.0

Included within acquisition and disposal related costsis $8.1 million (20198: $64 .4 million) relating to the acquisition of
Kantar from WPP Plc.

In 2020, government grants of $11.9 million {2019: $nil) were received as part of governm ent initiatives to provide
immediate financialsupportas a resultof COVID-19. This creditis included within general and ad ministrative costs over
the same period asthe staff costs forwhich itcompensates. There are no future related costs in respectof these grants
which were received solely as compensation for costsincurred in the year.
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4 Share of results of associates

Share of results of associates include:

Period from
Yearended 13 Sep2019
31Dec2020 to 31 Dec2019

$m $m
Share of profitbefore interestand taxation 17.6 50
Share of taxation (4.3) {1.2)
Share of results of associates 133 38

5 Our people

The averagenumber of staffand their geograp hical distribution for the year ended 31 December 2020, and the number
of staff and their geographical distributionas at 31 December 2019 were as follows:

2020 2019
Asia Pacific 7,791 5,338
Continental Europe 7,026 5,821
Latin America 5,688 6,064
Middle Eastand Africa 1,135 889
North America 2,547 2746
United Kingdom 3,276 3,245
27,463 24,104
The four Managers of the Company are notemployees of Kantar Global Holdings S.ar.l.
Staff costs include:
Period from

Notes Yearended 13 Sep 2019
31Dec2020 to 31Dec2019

$m $m

Wages and salaries 1,092.3 86.7
Cash-based incentiveplans 324 8.0
Social security costs 166.1 121
Pension costs 17 35.0 34
Other staff costs' 300.0 14.0
16258 125.2

Note
! Freelance and temporary staff costs are included in other staff costs.
Included above are costs of $10.5million (2019: $1.8 million)in respect of key managementpersonnel. The Managers

of the parent company did not receive any compensation for their services to the company in the current period or
preceding period. Further details of compensation for key management personnel are disclosed in note 25.
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6 Finance costs and revaluation of financial instruments

Period from
Yearended 13 Sep 2019
31 Dec2020 to 31Dec2019

$m $m
Interest income 54 04
54 04
Finance costs:
Period from
Notes Yearended 123 Sep 2019
31 Dec2020 to 31Dec2019
$m $m
Interest expense and similarcharges' 2157 279
Interest expense related to lease liabilities 20 17.0 1.1
Interest expense related to defined benefitplans 17 07 -
Unwinding of discounts on provisions 56 -
Foreign exchange losses on financing activities 263 9.0
265.3 38.0
Revaluation of financial instruments:
Period from

Notes Year ended 13 Sep 2019
31Dec2020 to 31Dec2019

$m $m
Gain on setlementof derivatives - 203
Revaluation gain/{loss) on derivatives 07 (0.8)
Revaluation gain on earn-outpayments due to vendors 15 04 04
Revaluation gain on putoption payments due to vendors 21 7.1 -

82 19.9

Note

Interest expense and similar charges are payable on bank overdrafts and other borrowings held atamortised cost.
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7 Taxation

The tax (credit)/charge comprises: Year ended 1'?2:: ;r;:;r;
31 Dec2020 to 31Dec2019
$m $m
Current tax expense:
Currentyear/period 74.7 16.9
Adjustmentsin respectof prior periods 3.7 -
Total currenttax expense 784 16.9
Deferredtax credit:
Origination and reversal of temporary differences (82.1) (10.5)
Impactof changesin statutory tax rates {1.9) -
Total deferred tax credit (84.0) {10.5)
Total income tax (credit)icharge for the yeari/period (5.6) 6.4

The tax credit for the year can be reconciled to loss before taxation in the Consolidated Statement of Incom e as follows:

Period from
13 Sep 2019
Yearended to 31Dec2019
31 Dec 2020 (restated)
$m $m
Loss before taxation (449.2) (50.2)
Tax at the corporation tax rate of 19.0% (2019:19.0%)" (85.3) (9.5)
ltems that are not deductible or taxable in determining taxable profit 486 2.1
Effectof differenttax rates in subsidiaries operating in otherjurisdictions (8.3) 0.8
Irrecoverable withholding taxes and other taxes 140 4.6
Tax losses not recognised or utilised in the year/period 29.8 8.9
Previously unrecognised tax losses utilised (3.2) -
Tax effectof share of results of associates (3.0) {0.6)
Impactof changes in statutory tax rates {(1.8) -
Adjustmentsin respectof prior periods 3.7 -
Tax (credit)/charge (5.6) 6.4
Note

! As the Group is subjectto the tax rates of more than one country, it has chosen to presentits reconciliation of the tax
charge using the UK corporation tax rate of 19% as this represents a material operation jurisdiction for the group as
well as the head office location. The impact of changes in statutory tax rates relates largely to the cancellation of the
reduction in the UK statutory tax rate to 17%, previously enacted to take effectfrom 1 April 2020. UK deferred tax
balances previously calculated at179%, being the rate at which they were expected to unwind, have beenrevalued to
19 %.
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7 Taxation (continued)
Factors affecting the tax charge in future years

Factors thatmay affectthe Group’s future tax charge include the levels and mix of profits in the many countries in which
it operates, the prevailing taxrates in each of those countries and also the foreign exchange rates thatapply to those
profits. The future tax charge may alsc be affected by the impact of acquisitions, disposals and other corporate
restructurings, the resolution of opentaxissues, changesin local orinternational tax rules and the ability to use brought
forward taxlosses.

The Group has a number of open tax returns and various ongoing tax audits worldwide butdoes not currently expect
material additional tax exposures to arise, above the amounts provided, as and when the audits are concluded.
Liabilities relating to these open and judgemental matters are based upon estimates of whether additional taxes will be
due after taking into account externaladvice where appropriate. Where the finaltax outcome of thesematters is different
from the amounts whichwere initially recorded, such differences willimpactthe current and deferred income tax assets
and liabilitiesin the period in which such determinationis made.

Tax risk management

Kantar Group Tax manage the tax strategy for the Group. Kantar Group Tax maintains constructive engage ment with
the tax authorities and relevant government representatives, as well as active engagement with a wide range of
international companies and business organisations with similarissues. The Group engages advisors and legal counsel
to obtain opinions on taxlegislation and principles. Kantar Group Tax monitors proposed changes in taxationlegislafion
and ensures thatthese are takeninto accountwhen considering future business plans. The Kantar Group directors and
Audit Committeeare informed by management of any tax law changes, the nature and status of any significantongoing
tax audits, and other developments thatcould materially affect the Group's tax position.

Kantar’'s Global Tax Strategy, which is compliant with the UK tax strategy publication requirementset outin Paragraph
16(2)of Schedule 19 FA2016,hasbeen published on Kantar's website: https:/Awww kantar.com/corporate -govemance.
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8 Analysis of cashflows

Period from
Year ended 13 Sep 2019
31Dec2020 to 31Dec2019

Netcash from operating activities: $m $m
Operating loss {210.8) {36.3)
Adjustments for:

Depreciation of property, plantand equipment 452 36
Depreciation of right-of-use assets 65.6 4.6
Impairmentof right-of-use assets 10.3 -
Amortisation of other intangible assets 2296 181
Other non-cash movements 9.4 1.6
Operating cash flow before movements in working capital and provisions 149.3 (8.4)
(Increase)/decrease infrade receivables and accrued income 293.0 (107.2)
{Increase)/decrease in otherreceivables {1.8) 39
Increase/{decrease)intrade payables and deferred income (15.4) 887
Increase in other payables 118.5 18.0
(Increase)/decrease in balances with related companies, net 306 (19.0)
Increase in provisions 11.0 50
Other - 53
Cashgenerated by operations 586.2 {(13.7)

Cashand cash equivalents:

2019
2020 (restated’)

$m $m

Cash and short-term deposits 12774 1,082.8
Overdrafts? (648.1) (572.2)
Cash and cash equivalents including cash held in disposal group atend of period 629.3 510.6

Cash and ¢ash equivalents held in disposal group presented as held for sale 2.9 -

€626.4 510.6

Cash and cashequivalents at the end of the period

The Group considers thatthe carrying am ountof cash and cash equivalents approximates its fair value.

Note

'The comparative information has been restated as disclosed innote 1.

2Bank overdrafts are included in cash and cash equivalents because theyform an integral partof the Group’s cash

management.
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8 Analysis of cashflows (continued)

Changes in liabilities arising from financing activities

Extemal
borrowings?
Loansfrom
related parties
Proceeds from
share issues
Capital
contribution
Lease liabilities

Total liabilities
from financing
activities

Extemal
borrowings®
Loansfrom
related parties®
Proceeds from
share issues
Capital
contribution
Lease liabilities

Total liabilities
from financing
activities

Note

Cash Non-Cash
Acquisition
Cash of Cther
Notes 1Jan2020 Cashinflow outflow | subsidiaries New leases changes' 31Dec 2020
$m $m $m $m $m $m $m
19 27517 632.0 (351.2) - - 286.9 3,3194
19 90.0 - {120.2) 118.4 - 1.0 89.2
22 6.1 - - - - 0.5 6.6
23 380.8 - - - - 353 426.1
20 272.0 - (72.6) 428 45.9 8.8 297.0
3,510.6 632.0 (544.0) 161.3 45.9 332.5 4,138.3
Cash Non-Cash
Acquisition
Cash of Other
Notes 13Sep 2019 Cashinflow outflow | subsidiaries New leases changes' 31Dec 2019
$m $m $m $m $m $m $m
19 - 2,237.7 (57.0) 5442 - 26.8 2,751.7
19 - 85.7 (14.9) 18.8 - 04 90.0
22 - 59 - - - 0.2 6.1
23 - 382.3 - - - 8.5 390.8
20 - - 4.8) 266.0 57 5.1 272.0
- 2,711.8 (76.7) 829.0 5.7 41.0 3,510.6

10Other changes includes foreign exchange movements, interest expense and amounts reclassified as held forsale.

2 External borrowings in this reconciliationdoes notinclude the overdraftbalance of $648 .1 million.

3 Loans from related partiesincludes the cash inflow and cash outflow of $14 .9 million from the issue and redem piion
of the Series 2 YFPECSs, as setoutinnote 19.
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9 Goodwill and other intangible assets

Goodwill

The movementsin 2020 and the period from 13 September 201910 31 December 2019 wereas follows:

Notes
Cost: $m
13 September 2019 -
Additions’ 24 1,588.2
Exchange adjustments 286
31 December 2019 (restated) 1,616.8
Additions? 24 1307
Exchange adjustments 18.4
Reclassified as held forsale (84.6)
31 December 2020 1,681.3
Accumulated impairment losses and write-downs:
31 December 2019 and 31 December 2020 -
Netbook value:
31 December 2020 1,681.3
31 December 2019 (restated? 16168

13 September 2019 -
Note

! Additions represent goodwill arising on the acquisition of subsidiary undertakings including the effectof any revisions
to fair value adjustments that has been determined provisicnally at the immediately preceding Statement of Financial
Position date, as permitted by IFRS 3 Business Combinations.

2The comparative information has been restated as disclosedinnote 1.
The Group tests goodwill annually for impairment, or more frequently if there are indications that goodwill might be

impaired.

Goodwillwas allocated to the appropriate groups of cash-generating units (CGUs) as at 31 December 2020. Subsequenty
an impairment review was undertaken. The review assessed whether the camying value of each CGU was less than the
valueinuse ofthe CGU.
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9 Goodwill and other intangible assets (continued)

The carrying amounts of goodwill allocated to each CGU group is set outin the table below.

2020
2020 Pre-tax
Goodwill discount rates
$m %
CGU groups
Insights 73189 10.0
Media 356.5 12.3
Worldpanel 2955 10.6
Profiles 174.1 9.6
Consulting 66.8 11.5
Public 56.5 10.2
Health! 84.6 n/a
Total 1,765.9 nfa
Note

1Goodwill nottested forimpairment as the Health division was classified as held for sale at the Statementof Finandial
Pasition date.

The value in use of each CGU was determined using the discounted cash flow methodology. This method required
estimates and assumptions regarding revenue growth, operating m argins, working capital requirements and discount
rates.

Keyassumptions

Cash flow forecasts: A forecastperiodof fiveyearsis used for the valuein use calculation. Keyassumptions were made
relating to revenue growth and operating margin when forecasting the cash flows. These assumptions take account of
the businesses’ expectations for the projection period. These expectations consider the macroeconomic environment,
industry and marketconditions, the CGU groups’ historical performance and any other circumstances particular to the
CGU group, such as business strategy and clientmix.

Terminal growth rate: The long-term growth rate of the cash flow forecasts after the initial five -year forecast pericd was
assumed as 2.0%. Managementhave made the judgementthat this long-term growth rate does not exceed the long-

term average growth rate for the industry.

Discountrates: A pre-tax weighted average cost of capital (WACC)between 9.7% and 12.3% was determinedfor each
CGU group. The WACCs used market participant CGU-specific inputs for the risk-free interestrate, the beta factor,
country risk premium and marketrisk premium.

The impairmentreview based on the aboveinputs did notindicate a requirementto impair goodwill. Realistic sensitiviies
were applied to the terminal growth rates and discountrates, none of which generated an im pairment.
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9 Goodwill and other intangible assets {(continued)

Other intangible assets

The movementsin 2020 and the period from 13 September 2019t0 31 December 2018 wereas follows:

Technology and Customer
databases relationships Trade names Total
$m $m $m $m

Cost:
13 September 2019 - - - -
Acquisition of subsidiaries 313.8 14443 3188 20770
Additions 16.7 - 04 171
Exchange adjustments 4.7 26.1 85 36.3
31 December 2019 (restated) 335.2 14704 3248 21304
Acquisition of subsidiaries 240 110.5 256 160.1
Additions 533 - 07 54.0
Disposals (15.7) - 0.7) (16.4)
Exchange adjustments 8.4 115 20 219
Reclassified as held for sale (18.8) (81.4) (17.5) (117.7)
31 December 2020 386.4 1,511.0 3348 2,2323
Amortisation and impairment:
13 September 2019 - - - -
Charge for the period 52 102 27 181
Exchange adjustments 0.1 0.1 - 0.2
31 December 2019 53 103 27 183
Charge forthe year 69.1 126.8 337 2296
Disposals (15.7) - 0.7) (16.4)
Exchange adjustments 49 06 - 55
On assets reclassified asheld forsale {4.6) {6.3) {1.6) (12.5)
31 December 2020 59.0 1314 34.1 2245
Net book value:
31 December 2020 327.4 1,379.6 300.8 2,007.8
31 December 2019 {restated’) 3299 1,460.1 3221 21121

13 September 2019 - - - -

* The comparative information has beenrestated asdisclosed in note 1.
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9 Goodwill and other intangible assets {continued)

Capital commitments contracted, butnotprovided for,inrespect of intangible assets at 31 December 2020, are setoutin
note 26.

The Kantar rade name is the only individual intangible asset that is material to these financial statements. At 31
December2020 its netbook value was $300.8 million (2019 restated: $322 .1 millicn)and itis being amortised over 10

years.

As required by IFRS 3, the Group’s intangible assets acquired in a business combination are initially recognised at their
fair values at the acquisition date. For the acquisition of Kantar from WPP Plc, the valuations of these assets were
performedby anindependent valuationfirm to serve as a basis for allocation ofthe purchase price to the various classes
of assets. In determiningthe fair value of the intangible assets, the three traditional approaches to valuation were
considered: the income approach, the market approach and the cost approach. The income approach was utilised in
arriving atthe value of custom errelationships, trade nam es, technology and databases.

The valuation of these assets includes significantjudgementand estimation uncertainty. Contemporaneous cash flow
forecasts have been used with a long term growth rate of 1% and discount rates of between 10.9% and 13.2%.
Additionally, the customer atirition rate used in the valuation of customer relationships was 3%, and royalty rates used
fortrade name, technology and databases were between 1.5% and 3%.

The following table presents a sensitivity analysis for each significant judgement, showing how the intangible assets
value would have been affected by changes in the relevantjudgementthatwas reasonably possible atthe acquisition
dates. The increase or decrease in the estimate of the fair value of intangible assets would have an equal opposite

impacton the value of goodwill.

Increase/{decrease) inintangible assets value

Sensitivity analysis of estimating the fair value of intangible Kantar 1t  Kantar2"to
assets stage 6t stages Total
$m $m $m

Growth rate in estimated future financial performance

Increase by 0.5% 60.8 4.3 69.1
Decreaseby 0.5% (57.0) (4.2) (61.2)
Risk adjusted discount rate

Increase by 0.5% (62.4) (5.6) (68.0)
Decreaseby 0.5% 66.5 5.7 72.2
Customer attrition rate

Increase by 0.5% (57.2) (5.2) (62.4)
Decreaseby 0.5% 61.2 5.4 66.6

At the date of finalisation of these Consolidated Financial Statements, the necessary marketvaluations forthe third to
sixth stages of the Kantar transaction have only been provisionally determined based on management'sbestestimate.

49

09.09.2022 kI 14:26 Brgnngysundregistrene Side 53 av 135



Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 924319623

Kantar Global Holdings S.a r.l. Consolidated Financial Statements 2020

Notes to the Consolidated Financial Statements

For the year ended 31 December 2020

10 Property, plant and equipment

The movementsin 2020 and the period from 13 September 201910 31 December 2019 wereas follows:

Cost:

13 September 2019
Acquisition of
subsidiaries
Additions

Disposals
Exchange
adjustments

31 December 2019
(restated*)
Acquisition of
subsidiaries
Additions

Disposals
Exchange
adjustments
Reclassified as held
for sale

31 December 2020

Depreciation:

13 September 2019
Charge for the period
Exchange
adjustments

31 December 2019
Charge forthe year
Disposals

Exchange
adjustments

On assets reclassified
as held forsale

31 December 2020

Fixtures,
fittings
Freehold Leasehold and Computer Motor

Land buildings buildings equipment equipment  vehicles Total
$m $m $m $m $m $m $m
394 7.2 300 35.0 44 .4 1.8 157.8
- - 1.2 0.8 3.6 0.1 57
- - ©7) - - - ©.7)
0.7 0.2 08 0.7 03 0.1 28
40.1 74 313 36.5 483 2.0 165.6
- 0.2 33 3.2 7.5 0.1 143
- 0.1 7.8 4.7 180 03 3189
- - 9.1 (6.4) (20.7) {0.8) (37.0)
25 0.7 (0.4) 04 (0.5) {0.2) 25
- - - (0.9) (2.0) - (2.9)
426 84 3289 37.5 516 14 174 4
- 0.2 0.7 0.5 2.1 0.1 36
- - - 0.2 - - 02
- 0.2 0.7 07 2.1 0.1 38
- 2.2 9.8 6.6 26.1 0.5 452
- - (7.4) (5.7) (19.1) {0.6) (32.8)
- 0.3 05 0.2 0.6 0.1 1.7
- - - (0.8) (1.7) - 2.5)

- 2.7 36 1.0 8.0 0.1 154
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10 Property, plant and equipment (continued)

Fixtures,
fittings
Freehold Leasehold and Computer Motor
Land buildings buildings equipment equipment vehicles Total
$m $m $m $m $m $m $m
Netbook value:
31 December 2020 42.6 5.7 293 36.5 436 1.3 159.0
31 December2019
401 7.2 3086 3538 46.2 1.9 161.8
(restated*)

13 September 2019 - - - - - - -

* The comparative information has beenrestated as disclosed in note 1.

Capital commitments contracted, but not provided for, in respect of property, plant and equipment at 31 December
2020, are set outin note 26.

The Group’s freehold land and buildings are stated at their revalued amounts, being the fair value at the date of
acquisition. The fair value measurements were performed by independent valuers not related to the Group who have
appropriate qualifications and recent experience in the fairvalue measurementof propertiesin the relevantlocations.
The valuation conforms to International Valuation Standards and was based on recent market fransactions on am’s
length terms for similar properties.
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11 Interests in associates and other investments

The movementsin 2020 and the period from 13 September 201910 31 December 2019wereas follows:

Interests in Other
associates investments
$m $m
13 September 2019 - -
Acquisitions 93.9 94
Share ofresults of associate undertakings (note 4) 3.8 -
Dividends (10.0) -
Exchange adjustments 1.8 -
Reclassification to subsidiaries (0.2) -
31 December 2019 (restated®) 89.3 94
Acquisitions 171 -
Disposals {0.6) -
Share of results of associate undertakings (note 4) 13.3 -
Dividends (10.3) -
Exchange adjustments 2.2 -
Impairmentof associates {1.7) -
Controllinginterestin associates acquired (20.9) -
Transfer to disposal group classified as held for sale (1.2) -
31 December 2020 87.2 94

* The comparative information hasbeen restated as disclosedinnote 1.

Theinvestments includedabove as ‘other investments’ representinve stments in equity securities thatpresentthe Group
with opportunity for return through dividend income and trading gains. They have no fixed maturity or couponrate. For
unlisted securities, where market value is not available, the Group has estimated relevant fair values on the basis of

publicly available information from outside sources.

The carrying values of the Group’s associates are reviewed forimpairmentin accordance with the Group’s accounting

policies.
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11 Interests in associates and other investments (continued)

The Group’s principal associates at 31 December 2020 included:

% Country of

2020 Principal activity owned incorporation
CSM Media Research Co Limited’ Media research 42 6% China
CTR MarketResearch Co Limited Market research 46.0% China
Finnpanel Oy TV & Radioaudience monitoring 50.0% Finland
Marktest Investimentos SGPS S.A. Holding company 40.0% Portugal
Nielsen IBOPE Mexico, S.A.de CV. TV & Radio audience & advertising monitoring 46.3% Mexico
Nielsen IBOPE Puerto Rico, Inc TV & Radio audience & advertising monitoring 46.3% Puerto Rico
RSMB Limited Market research 50.0% UK
Tam Media Research Private Ltd Media research 50.0% India
TNS Media Vietham Co., Ltd Media research 50.0% Vietnam
Note

The Group holdsthe ownership rights to 42.6% of the share capital of CSM Media Research Co Limited and does not
control the company, howeverithas economic interests of 67.6%.

The Group’sinvestmentsin its principal associate undertakings are representedby ordinary shares.

The Group’sinvestments in associates acquired in the business combination are recognised attheir fair values at the
acquisition date. The valuations of these assets were performed by an independentvaluation firm to serve as a basis
for allocation of the purchase price to the various classes of assets. In determining the fair values the income approach
was utilised. The significantjudgements made and the estimation uncertainty included in these valuations relate to the
cash flow forecasts, discountand long term growth rates.

Aggregate information of associates

The following table presents a summary of the aggregate financial performance and netasset position of the Group's
associate undertakings thatare notindividually material. These havebeenestimated and converted, where appropriate,
to an IFRS presentation based on information provided by the relevant companies at 31 December 2020.

Period from

13 Sep 2019

Yearended to 31Dec 2019

31 Dec2020 (restated)
$m $m
The Group’s share of profitfrom continuing operations 133 38
The Group’s share of other comprehensive income 2.2 1.8
The Group’s share of total comprehensiveincome 15.5 57
Aggregate carrying amount of the Group’sinterestin these associates 87.2 89.3

The application of equity accounting is ordinarily discontinued when the investmentis reduced to zero and addiional
lossesare not provided forunless the investorhas guaranteed obligations of the investee oris otherwise committed o
provide further financial supportforthe investee.
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12 Deferredtax

The following are the major gross deferred tax assets recognised by the Group and movements therecnin 2020 and
the period from 13 September 2018 to 31 December2019:

Investment Tax
Deferred Retirement Property, inUS losses Other
compensa- be nefit plant & partner- & temporary
tion obligations equipment ship credits differences Total
$m $m $m $m $m $m $m
13 September 2019 - - - - - - -
As acquired 06 5.3 174 1.2 1.2 47.0 82.7
{Charge )fcreditto
. 03 8.5 4.1) 05 (0.3) 1.2 6.1
income
Creditto other
comprehensive - 0.5 - - - - 0.5
income
Other movements {0.2) (0.4) (1.5) - (0.1) (7.6) {8.8)
Exchange differences - 0.2 0.1 - - 0.3 0.6
31 December 2019
0.7 14.1 11.9 117 0.8 40.9 80.1
(restated*)
As acquired - 09 1.7 - - 7.9 10.5
{Charge)/creditto
. 1.3 0.3 7.5 (5.0) 230 33 30.4
income
Creditto other
comprehensive - 0.7 - - - - 0.7
income
Other movements - {0.1) {0.1) - - (0.1 {0.3)
Exchange differences 0.2 04 0.5 - - 11 2.2
Reclassified as held
- - - - - 0.1) 0.1)
forsale
31 December 2020 2.2 16.3 21.5 6.7 23.8 53.0 123.5

* The comparative information has beenrestated asdisclosed in note 1.

The deferred tax assetfor Investmentin US partnership reflects the Group’s investmentin Kantar's US business, which
is structured as a partnership.

Other temporary differences comprise a number of items, none of which is individually significantto the Group’s
Consolidated Statement of Financial Position. At 31 December 2020, the balance related to tem porary differences in
relation to revenue adjustm ents, fair value adjustments, and other temporary differences.
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12 Deferredtax (continued)

In addition, the Group has recognised the following gross deferred tax liabilities and movements thereon in 20 20:

Brands and Property, Other

other plant & temporary
intangibles equipment differences Total
$m $m $m $m
13 September 2019 - - - -
As acquired 546.1 104 275 584.0
{Credit)/charge toincome (5.0) 0.4 0.2 {4.4)
Other movements - {0.3) {(5.2) (5.5)
Exchange differences 9.3 - - 9.3
31 December 2019 (restated*) 550.4 105 225 583.4
As acquired 41.0 - 1.7 427
(Credit)/charge toincome (39.2) 0.8 (19.2) {23.6)
Other movements - - 0.1 01
Exchange differences 3.5 (0.8) (0.9) 1.8
Reclassified as held forsale (26.4) - 0.1 (26.3)
31 December 2020 529.3 10.5 8.3 548.1

* The comparative information has been restated as disclosed in note 1.

At the Statementof Financial Position date, the Group has grosstax losses and carried forward interestdeductions of
$460.0 million (2019: $138.1 million) available for offset against future profits. Defered tax assets have beenrecognised
in respect of the tax benefitof $132.1 million (2019: $3.0 million) of such tax atributes. No deferred tax assethas been
recognised in respect of the remaining $327.9 million (2019: $135.1 million) of losses and interest deductions as the
Group considers that there will not be enough taxable profits in the entities concerned such that any additional asset
could be considered recoverable. Included in the total unrecognised tem porary differences are losses and interest
deductions of $115.8 millien (2019: $37.7 million) that will expire within 1-10 years, and $212.1 million (2019: $974
million) of losses and interestdeductions thatmay be carried forward indefinitely.

A provision for deferred tax liabilities of $6.7 million as at 31 December 2020 (2019: $6.3 million) has been made in
respect of taxation that would be payable on the remittance of profits by certain overseas associates. Whilst the
aggregate of unremitted profits at the statement of financial position date was approximately $3,574.0 million (2019:
$3,130.0 million), the majority of these unremitted profits should not be subject to tax, including withholding tax on
repatriation, as UK and Netherlands legiglation relating to company distributions provides for exemption from tax for
mostoverseas profits, subjectto certain exceptions. At the statement of financial position date, the aggregate amount
of undistributed earnings of subsidiaries which would be subjectto dividend withholding tax and for which no defemred
tax has been recognised was $279.0 million (2019: $248.0 million). No deferred tax liability has been recognised as
the Group should be able to control the timings of these payments, and itis probable that they will not be paid in he
foreseeable future.
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13 Trade and other receivables

The following are included in trade and otherreceivables:

Amounts falling due within one year:

2019
2020 (restated*)
$m $m
Trade receivables {netof bad debtprovisions) 4305 624.4
Work in progress 1.1 14
VAT and sales taxes recoverable 310 17.8
Prepayments 66.0 654
Accrued income 180.8 176.4
Other debtors 1301 168.4
Fair value of derivatives 04 -
8399 1,053.6
* The comparative information hasbeen restated asdisclosedinnote 1.
The ageing of trade receivables and otherfinancial assets by due date is as follows:
Pastdue but not impaired
Carrying
amountat 31 Neither past 181 Greater
December due nor 0-30 31-90 91-180 days-1 than 1
2020 impaired days days days year year
$m $m $m $m $m $m $m
Tradereceivables 4305 3347 52.6 324 10.6 02 -
Pastdue but not impaired
Carrying
amount at 31 Neither past 181  Greater
December due nor 0-30 31-90 91-180 days-1 than1
2019 impaired days days days year year
$m $m $m $m $m $m $m
Tradereceivables
(restated) 624 .4 448.0 109.8 522 147 1.7 -
Past due amounts are notimpaired where collection is still considered likely.
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13 Trade and other receivables (continued)
Bad debt provisions:

Period from
Year ended 123 Sep 2019
31Dec2020 to31Dec2019

$m $m
Balance atbeginning of the period 05 -
Charged to the statementofincome 33 0.9
Released to the statementofincome 03) {0.3)
Exchange adjustments (0.1) -
Utilisations and other movements (2.2) {0.1)
Transfer to disposal group classified as held for sale 0.2 -
Balance atend of the period 1.2 0.5

The allowance for bad and doubtful debts is equivalentto 0.3% (2019: 0.1%) of nettrade accounts receivable.

Amounts falling due after more than one year:

2020 2019

$m $m
Prepayments 0.1 -
Accrued income 05 -
Other debtors 10.9 79

115 7.9

The Group has applied the practical expedientpermitted by IFRS 15 to not disclose the transaction price allocated ©o
performance obligations unsatisfied {or partially unsatisfied) as of the end of the reporting period as contracts typically
have an original expected duration of ayearorless.
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14 Assets classified as held for sale

On 16 December 2020 the Group announced an agreement for the sale of its global Health division to Cerner
Corporation for consideration of $375 million. On 1 April 2021 the Group completed the divestment of substantially all
of the Health division. The remainder of the divestment, relating to China and Taiwan, is expected to complete laterin
2021.

As outlinedin the accounting policies, the criterion of a highly probable sale wasmeton 15 December 2020 when the
best and final offer for the Health division was accepted. The Health disposal group therefore became held for sale on
this date.

As the Health division only makes up approximately 5% of the Group’s total EBITDA, managementdo notconsiderita
maijor line of business for the Group. As such, the disposal group isnot considered as a discontinued operation.

The major classes of assets and liabilities comprising the operations classified as held for sale are asfollows:

2020

$m
Goodwill 84.6
Other intangible assets 105.2
Property, plant and equipment 04
Right-of-use assets 20
Interests in assaciates 1.2
Deferred taxassets 0.1
Trade and other receivables 519
Corporate income tax recoverable 1.7
Cash and short-term deposits 29
Total assets classified asheld forsale W
Trade and other payables {756)
Corporate income tax payable (0.9)
Short-term lease liabilities {0.5)
Deferred tax liabilities (26.3)
Provisions for post-employment benefits (1.2)
Provisions for liabilities and charges (0.1)
Long-term lease liabilities (16)
Total liabilities associated with assetsheld for sale (106.2)
Netassets of disposal group 1438
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15 Trade and other payables

The following are included in trade and other payables falling due within one year:

2019

2020 (restated*)
$m $m
Trade payables 446.0 397.9
Fair value of derivatives 1.6 0.8
Deferred income 2825 2535
Payments due to vendors {earn-out agreements) - 124
Liabiliiesin respect of put option agreements with vendors 03 0.2
Other creditors and accruals 672.3 571.3
1,402.9 1,239.1

* The comparative information has beenrestated as disclosed in note 1.
The Group considers thatthe carrying amount of frade and other payables approximates their fair value.
All $253.5 million deferred income as at 31 December 2019, was recegnised through revenuein the currentyear.

Also included within other creditors is confingent consideration of $nil (2019: $13.3 million) relating to the acquisition of
the Kantartrading entities from WPP Plc.

The following are included in trade and other payables falling due after more than one year:

2020 2019

$m $m
Payments due to vendors {(earnoutagreements) 35 -
Liabilitiesin respect of put option agreements with vendors 406 42 8
Other creditors and accruals 20.0 13.9
Fair value of derivatives 23 -

66.4 56.7

The Group considers thatthe carrying am ountof trade and other payables approximates their fairvalue.
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15 Trade and other payables (continued)

The following tables sets ocut payments due to vendors, comprising contingent consideration and the directors’ best

estimates of future earn-out-related obligations:

2020 2019
$m $m
Balance at beginning of the period 15.4 -
Acquisition of subsidiaries 3.2 16.0
Earn-outs paid {(12.2) (0.4)
Earn-outs matured but still to be paid (3.7) -
Revaluation of payments due to vendors (note 6) (0.4) (0.4)
Unwinding of discount 1.5 -
Exchange adjustments {0.3) 02
35 154

At the end of the period

As of 31 December 2020, the total potential undiscounted amount of future payments that could be required under he

earn-outagreements for all earn-outagreements range from $niltc $6.2 million (2019: $0.2 million to $28.2 million), all

of which is due payable aftermore than one year of the Statementof Financial Position date.
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16 Provisions and other liabilities

The movementsin 2020 and the period from 13 September 201910 31 December 2019wereas follows:

Deferred and

contingent
Property consideration Other Total
$m $m $m $m
13 September2019 - - - -
Charged to the statement ofincome (0.2) - 0.7 05
Acquisition of subsidiaries 173 - 693 86.6
Additions - 66.1 - 66.1
Utilised - (6.1) - (6.1)
Released to the statementofincome (0.1) - (0.1) (0.2)
Other movements - - - -
Exchange adjustments 0.3 - 13 1.6
31 December 2019 (restated*) 17.3 60.0 71.2 148.5
Charged to the statement ofincome 69 26 57 15.2
Acquisition of subsidiaries 70 - 17 87
Additions - 11.7 - 11.7
Utilised (0.3) (8.7) (3.8) (12.8)
Released to the statementofincome (0.1) - (0.9) (1.0)
Other movements 07 - {(1.4) (0.7)
Exchange adjustments 03 - 0.7 1.0
Transfer to disposal group classified as held ©1) ) ) (0.1)
for sale
31 December 2020 31.7 65.6 73.2 1705

* The comparative information has been restated as disclosed innote 1.

Property

Propenrty provisions relate tolease dilapidations and onerous lease provisions.

The Group is required torestore many of its leased premises toan agreed condition atthe end of th e respective lease
terms. A lease dilapidations provision has been recognisedfor the presentvalue of the estimated expenditure required

to remove anyleasehold improvements. Itis anticipated thatthese provisions will be utilised over the remaining lease
termswhichrange up to 15 years.

The Group has a number of vacant properties for which the unavoidable costs of meeting the obligations under their
leases, exceed the economic benefits expected to be received under them. In these instances an onerous le ase
provision has been recognised.

Deferred and contingent consideration

The deferred and contingent consideration of $65.6 million (2019: $60.0 million)relates to the acquisition of the Kantar
trading entities from WPP Plc, whichis payable within 3 years of each relevantacquisition date.
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16 Provisions and other liabilities (continued)
Other

Other provisions of $73.2 million (2019: $71.2 million) consists of $50.2 million (2019: $51.2 million) relating
employmentrelated liabilities and $ 23.0 million (2019: $20.0 million) to legal claims, indirecttaxes and other provisions.
The timing of the utilisation of these provisions is uncertain.

The Group’s entities are, from time to time, partiesto legal proceedings and claims which arise in the ordinary course
of business. The directors do not anticipate that the outcome of these proceedings and claims will have a material
adverse effecton the Group’s financial position or on the results of its operations over and abovethe provisions already
made.

17 Provision for post-employment benefits

Companies within the Group operate a large number of pension plans, the forms and benefits of which vary with
conditions and practicesin the countries concerned. The Group’s pension costs are analysed as follows:

Period from
Year ended 13 Sep 2019
31Dec 2020 to 31Dec2019

$m $m

Defined contribution plans 300 29

Defined benefitplans chargeto operating loss 5.0 05

Pension costs (note 5) 350 34
Netinterestexpense on pension plan liabilities (note 6) 07 -

35.7 34

Defined benefit plans

The pension costs are assessed in accordance with the advice of localindependent qualified actuaries. The latest full
actuarial valuations for the various pension plans were carried out at various dates in the last three years. These
valuations have been updated by the local actuaries to 31 December2020.

The Group’s policy is to close existing defined benefit plans to new members. This has been implemented across a
significantnumber of the pension plans.

Conftributions to funded plans are determined in line with local conditions and practices. Conftributions in respect of
unfunded plans are paid as they fall due. The total contributions (for funded plans) and benefit payments (for unfunded
plans) paid in 2020 amounted to $4.8 million (2019:$0.7 million). Employer contributions and benefit payments in 2021
are expected to be approximately $15.9 million.
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17 Provision for post-employment benefits (continued)
{a) Assumptions (continued)

There are a number ofareas in pension accounting that involve estimates made by managementbased on advice of
qualifiedadvisors. These include establishing the discountrates, rates of increase in salaries and pensions in payment,
inflation, and mortality assumptions. The main weighted average assumptions used for the actuarial valuations at 31
Decemberare shown in the following table:

2020 2019
% pa % pa
UK
Discountrate’ 10 18
Rate of increase in salaries? n/a nia
Inflation 33 33
North America
Discountrate’ 26 31
Rate of increase in salaries n/a 3.0
Western Continental Europe
Discountrate’ 1.4 15
Rate of increase in salaries 22 2.2
Rate of increase in pensions in payment 05 05
Inflation 1.8 1.8
Asia Pacific, Latin America, Africa & Middle East and Central & Eastern Europe
Discountrate’ 34 5.1
Rate of increase in salaries 4.7 5.8
Inflation 35 3.5
Note

! Discountrates are basedon high-quality corporate bondyields. In countries where there is no deep marketin corporate
bonds, the discount rate assumption hasbeen setwith regard to the yield on long-term governmentbonds.

2 The salary assumptions are no longer applicable to the UK plans as the plans were frozen since 2017. Active
participants will notaccrue additional benefits for future servicesunder these plans.

For the Group's pension plans, the plans’assets are invested with the objective of being able to meetcurrentand future
benefitpaymentneeds, while controlling Statement of Financial Position volatility and future contributions. Pension plan
assets are invested with a number of investmentmanagers, and assets are diversified among equities, bonds, insured
annuities, property and cash or other liquid inve stments. The primary use of bonds as an investmentclassis to match
the anticipated cash flows from the plans to pay pensions. The Group is invested in high-quality corporate and
governmentbonds whichshare similarrisk characteristics and are of equivalent currency and term to the plan liabilities.
Various insurance policies have alsobeen boughthistorically to provide a more exact match for the cash flows, including
amatch forthe actual mortality of specific planmembers. These insurance policies effectively provide protection against
both investmentfluctuations and lengevity risks. The strategic targetallocation varies amongthe individual plans.
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17 Provision for post-employment benefits (continued)

{a) Assumptions (continued)

Management considers the types of investment classes in which the pension plan assets are invested. The types of
investmentclasses are determined by economic and market conditions and in consideration of specific asset class risk.
Management periodically commissions detailed asset and liability studies performed by third -party professional
investment advisors and actuaries that generate probability-adjusted expected future returns on those assets. These
studies also projectthe estimated future pension payments and evaluate the efficiency of the allocation of the pension
plan assetsinto variousinvestment categories.

At 31 December 2020, the life expectancies underlying the value of the accrued liabilities for the main defined benefit
pension plans operated by the Group were as follows:

Western
North Continental
Years life expectancyafter age 65 All plans America UK Europe Other!
— currentpensioners {(atage 65)— male 21.2 21.7 229 21.2 17.3
— currentpensioners (atage 65)- female 237 231 240 238 21.3
— future pensioners (currentage 45)—male 231 231 242 232 173
— future pensioners {currentage 45)—female 254 24.5 255 258 21.3

Note

"Includes Asia Pacific, Latin America, Africa & Middle Eastand Central & Eastern Europe.

At 31 December 2019, the life expectancies underlying the value of the accrued liabilities for the main defined benefit
pension plans operated by the Group were as follows:

Western
North Continental
Years life expectancyafter age 65 All plans America UK Europe Other’
— currentpensioners (atage 65)— male 215 218 231 215 11.7
— currentpensioners (atage 635)- female 240 233 241 242 143
- future pensioners (currentage 45)—male 23.8 23.4 247 24.0 11.7
— future pensioners {currentage 45)—female 26.2 249 259 26.5 14.3

Note

Includes Asia Pacific, Latin America, Africa & Middle East and Central & Eastern Europe.
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17 Provision for post-employment benefits (continued)
{a) Assumptions (continued)

In the determination of mortality assumptions, management uses the most up-to-date mortality tables available in each
country.

The following table provides information on the weighted average duration of the defined benefit pension obligatons
and the distribution of the iming of benefitpayments for the next 10 years. The duration corresponds to the weighted
average length of the underlying cash flows.

Western
North Continental
All plans  America UK Europe Other’

Weighted average duration of the defined benefit
obligation 2020 (years) 18.4 15.7 12.7 20.0 8.2
Expectedbenefit payments over the next10 years
Benefits expected to be paid within 12 months 1.7 54 0.8 39 1.6
Benefits expected to be paid in 2022 6.9 1.8 0.2 35 14
Benefits expected to be paid in 2023 75 1.0 0.3 3.8 24
Benefits expected to be paid in 2024 6.6 1.1 - 4.0 1.5
Benefits expected to be paid in 2025 7.6 08 0.1 4.2 2.5
Benefits expected to be paid in the nextfive years 425 6.8 0.6 25.8 9.3
Note

TIncludes Asia Pacific, Latin America, Africa & Middle East and Central & Eastern Europe.
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17 Provision for post-employment benefits (continued)

{a) Assumptions (continued)

The following table presents a sensitivity analysis for each significant actuarial assumption showing how the defined
benefit obligation would have been affected by changes in the relevant actuarial assumption that wer e reasonably
possible at the Statement of Financial Position date. This sensitivity analysis applies to the defined benefit cbligation
only and not to the net defined benefitpension liability in its entirety, the measurementof which isdrivenby a number
of factors including, in addition to the assumptions below, the fair value of plan assets.

The sensitivity analyses are based on a change in one assumption while holding all other assumptions constant so that
interdependencies between the assumptions are excluded. The methodology applied is consistent with that used to
determine the recognised defined benefit obligation. The sensitivity analysis for inflation is not shown as it is an
underlying assumption to build the pension and salaryincrease assumptions. Changing the inflation assumption on its
own withoutchanging the salary or pension assumptions will notresultin a significantchange in pension liabilities.

Increase/{decrease) in benefit obligation 2020

Western

Sensitivity analysis of significant actuarial Continental North
assumptions All plans Europe America UK Other’

$m $m $m $m $m
Discount rate
Increase by 25 basis points (9.7) (8.3) (1.0) (0.1) (0.3)
Decrease by 23 basis points 104 89 1.1 0.1 03
Rate of increase in salaries
Increase by 25 basis points 1.3 1.0 - - 03
Decrease by 25 basis points (1.3) (1.0) - - (0.3)
Rate of increase in pensions payment
Increase by 25 basis points 6.2 6.2 - - -
Decrease by 25 basis points (5.8) (5.8) - - -
Life expectancy
Increase inlongevity by one additional year 5.7 53 04 - -

Note

Includes Asia Pacific, Latin America, Africa & Middle Eastand Central & Eastern Europe.
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17 Provision for post-employment benefits (continued)

(b) Assets and liabilities

At 31 December, the fair value of the assets in the pension plans, and the assessed present value of the liabilites in
the pension plans are shown in the following table:

2020 2019 (restated"’)

$m % $m %
Equities 95 54 89 6.1
Bonds 400 229 34.1 233
Cash 08 0.4 04 03
Investmentfunds 03 0.2 - -
Insured pensions 1242 711 102.8 703
Total fair value of assets 174.8 100.0 146.3 100.0
Presentvalue of liabilities (233.7) (188.3)
Beficitin the plans (58.9) (42.0)
Irrecoverable surplus {0.7) {0.8)
Net liability? {59.6) (42.8)
Plansin surplus 42 32
Plans in deficit {63.8) {46.0)
Net liability reclassified as held for sale (note 14) {(1.2) -
Net liability per Statement of Financial Position (98.4) (42.8)
Total net liability {59.6) (42.8)

Note
' The comparative information has beenrestated as disclosed in note 1.

2The related deferred tax assetis discussedinnote 12.

All plan assets have quoted prices in active markets with the exception of insured annuities and other assets.

Surplus/{deficit) in plans by region

2019
2020 (restated)

$m $m

UK 0.7 08
North America (4.7) (1.6)
Western Continental Europe (37.5) (28.7)
Asia Pacific, Latin America, Africa & Middle Eastand Central & Eastern Europe (17.4) (12.3)
Deficit in the plans (58.9) (42.0)
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17 Provision for post-employment benefits (continued)

Some of the Group’s defined benefit plans are unfunded (or largely unfunded) by common custom and practice in
certain jurisdictions. In the case of these unfunded plans, the benefit payments are made as and when they fall due.
Pre-funding of these plans would notbe typical business practice.

(b) Assets and liabilities {continued)

The following table shows the splitof the deficitat 31 December 2020 between funded and unfunded pension plans:

2020 2019 2019

2020 Present (restated) Present
Surplus/ value of Surplus/ value of
(deficit) liabilities (deficit)  liabilities

$m $m $m $m
Funded plans by region
UK 07 1.8 0.8 15
North America {4.7) 269 {1.6) 229
Western Continental Europe {7.3) 148.1 3.2) 124.9
Asia Pacific, Latin America, Africa & Middle East and Central & 2.4) 117 ©28) 18
Eastern Europe
Deficit/liabilities in the funded plans (13.7) 188.5 (4.8) 1811
Unfunded plans by region
Western Continental Europe (30.2) 302 (25.9) 23.5
Asia Pacific, Latin America, Africa & Middle East and Central &
Eastern Europe (15.0) 15.0 (11.7) 11.7
Deficit/liabilities in the unfunded plans (45.2) 452 (37.2) 37.2
Deficit/liabilities in the plans (58.8) 2337 (42.0) 188.3

In accordance with IAS 18 (amended), plans thatare wholly or partially funded are considered funded plans.
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17 Provision for post-employment benefits (continued)

(¢} Pension expense

The followingtable shows the breakdown of the pension expense between amounts charged to operating loss, amounts
charged to finance costs and amountsrecognised in the Consolidated Statementof Comprehensivelncome {(OCI):
Period from

Year ended 123 Sep 2019
31Dec2020 to 31Dec2019

$m $m
Current service cost 4.7 0.4
Past service cost {0.4) 0.1
Losson setlements 0.2 -
Administrative expenses 05 -
Charge to operating loss 5.0 05
Interest (income) on plan assets (2.9) {0.3)
Netinterestexpense on pension plans 3.6 03
Charge to loss before taxation for defined benefit plans 5.7 0.5
Return on plan assets (excluding interestincome) (9.6) -
Experience gains and losses 0.5 -
Changes in demographic assumptions (2.2) -
Changesinfinancial assumptions 133 -
Change inirrecoverable surplus (0.2) 0.9
Actuarial loss recognised in OCI 1.8 09
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17 Provision for post-employment benefits (continued)

{d) Movementin plan liabilities

The following table shows an analysis of the movementin the pension plan liabiliti es for each accounting year:

Period from
13 Sep 2019

Yearended {o 31 Dec 2019

(restated)

$m

04
0.1

0.3

0.9)

(1.7)
190.1

31 Dec 2020
$m
Plan liabilities atthe beginning of the year/period 188.3
Current service cost 4.7
Past service cost (0.4)
Losson setlement 02
Interest cost 36
Actuarial {gain)lloss 116
Benefits paid (6.9)
Settlements paid (0.5)
Gain due to exchange rate movements 153
Other’ 17.8
2337

Plan liabilities at end of the year/period

188.3

Note
1 Other includes acquisitions and plan reclassifications

{e) Movementin plan assets

The following table shows an analysis of the movementin the pension plan assets for each accounting year:

Period from
Year ended 13 Sep 2019
31 Dec 2020 to 31Dec2019
$m $m
Fair value of plan assets at beginning of the year/period 1463 -
Interest income on plan assets 29 0.3
Return on plan assets {excluding interestincome) 9.5 -
Employer contributions 4.8 0.7
Benefits paid {6.9) {0.9)
Settlementpayments (0.5) -
Administrative expenses paid from plan assets (0.5) -
Gain/{loss) due to exchange rate movements 11.9 {1.5)
Acquisitions 73 147.7
Fair value of plan assets atthe end of the year/period 174.8 146.3
Actual return on plan assets 125 0.2
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18 Riskmanagementpolicies

Foreign currencyrisk

The Group’s results of operations and value of its foreign denominated debt are subjectto fluctuations in currency
exchange rates, which may adversely affectreported earnings.

The Group’s operations conduct the majority of their activities in their own local currency and any significant cross-
border frading exposures are hedged by the use of forward foreign -exchange contracts. In addition, throughthe ordinary
course of business foreign currency denominated finan cial instruments ocour consisting primarily of intercompany
receivables and payables. Attimes we utilize forward contfracts and currency swapsto minimizethe exchangerate risk
related to these intercompany payables and receivables. No speculative foreign exchange frading isundertaken.

Interestraterisk

In the normal course of our business, interest rate fluctuations affect future cash flows under our variable rate debt
obligations. The Group’s risk management strategy is to protectagainst adversefluctuationsin intere strates by reducing
its exposure to variabilityin cash flows on the floating-rate debtto the extent that itis practicable and cost effective to
do so.

The weighted average rate of interest on senior secured and seniorunsecured debt at 31 December 2020, excluding
borrowings within associates, was 5.7% (2019: 6.2%) before commitmentfees and amortised costs, and 6.4% (2018:
7.1%) afterallowing for suchitems.

The Group may use forward rate agreements, interestrate swaps, caps and floors to minimize the im pact of fluctuations
in interestrates.

At 31 December 2020, the percentage of fixed rate debt was 60% (2019: 58%). This percentage of fixed rate debt
obligations reflect, in part, the effectof a $200 million notional interest rate swap with a maturity of June 2023 that
effectively converts variable rate debtto fixed rate debt.

In addition to the $200 million notionalintere strate swap maturing June 2023, the Group entered into three interest rate
caps to reduce its exposure attributable to changes in three-month USD-LIBOR and three-month EURIBOR. These
consgist of €149 million and €487 million notional interestrate caps maturing June 2025 with a three -month EURIBOR
cap rate of 0.25% and a $280 million notional interestrate cap, effective date of June 2023, maturing June 2025 with a
three-month USD-LIBOR caprate of 1.00%.

Liquidity risk
The Group's policy is to maintain a prudent level of cash to finance working capital, along with sufficient committed bank
facilities to meetliquidity needs as they arise. Liquidity risk is managed through the use of short-term and long-term

cash flow forecasts and ongoing review of facilities. The Group has undrawn committed facilities totalling $232 million
{2019: $312million) consisting of a syndicated revolving creditfacility, which matures in 2026.

Creditrisk

Creditrisk arises from cash and cash equivalents, trade and other receivables, and deposits with banks and finandal
institutions. The Group regularly monitors counterparty exposure and creditratings of financial institutions with which it
has deposits. The Group considers its maximum creditrisk to be $2,135.3 million(2019restated: $2,153.7 million) being
the Group'stotal financial assets.
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18 Risk managementpolicies (continued)
Capital risk management

The Group’s objectives when managingits capital structure are; to support the Group's ability to continue as a going
concern, to provide returns to shareholders and benefits for other stakeholders and to protect and strengthen the
Group’s Statement of Financial Position. The Group manages its capital structure, and makes adjustments to it, in light
of changes to business performance, economic conditions and the strategic objectives of the Group. The capital
structure of the Group consists of borrowings (disclosed in note 19), cash and cash equivalents, and equity comprising
share capital (note 22), share premium (note 23), retained losses, translationreserve and non -controlling interests (note
30).

Sensitivity analysis

The following sensitivity analysis addresses the effect of currency and interest rate risks on the Group’s finandal
instruments. The analysis assumes thatall hedges are highly effective.

Currency risk

The Group operatesin international markets which exposes us to movements in foreign currency exchange rates. The
Group's primary exposures resultfrom operationswith functional currencies in EURO and GBP. At 31 December 2020,
the Group’srevenues would have decreasedapproximately $117 million (2019:$11 million)if the EURO and GBP had
weakened 10% relative to the US dollar.

In addition, the Group is exposed to fluctuations in foreign exchange rates due to foreign denominated debt. At 31
December2020,a 10% increasein the EURO againstthe US dollarwould resultin a $23 million loss to the Statement
of Income and a $277 million loss to Other Comprehensive Income.

Interest rate risk

A one percentage pointincreasein marketinterestrates for all currenciesin which the Group had cash and borrowings
at 31 December 2020 would decrease loss before tax by approximately $5.8 million (2019: $11.9 million). A one
percentage decrease in marketinterestrates would increase loss before tax by approximately $0.3 million (2019: $34
million). This has beencalculated by applying the interestrate change to the Group’s variable rate cash and borrowings,
taking into accountinterest rate swaps, caps and floorsinrates as appropriate.
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19 Borrowings

Borrowings are made up of the following instruments:

Current 2020 2020 2019 2019
I . Carrying Fair
Par . Carrying Fair
Maturity value value
value value value (restated) (restated)
$m $m $m $m
Bank overdrafts _ _ 6481 6481 5722 5722
. o .
Term Ic_)an_US Libor (0% floor)plus margin $3.5m Dec-20 a5 a5 a5 a5
(amortisation)
Loans from Bain Capital companies, $5.8m  Mar-20 ; ; 58 58
interest free
Loan from WPP Plc, interestfree $39m Mar-20 - - 39 39
- i 0,
h]o;r;ifl:om WPP Plc - Libor (0% floor) plus £115m Dec-27 20 20 ) )
653.6 653.6 5854 5854
Non-current 2020 2020 2019 2019
Par Carrying Fair  Carrying Fair
value Maturity value value value value
$m $m $m $m
Revolving credlt_facnlty-Eurlbor(O% £3550m Jun-26 1604 1604 618 618
floor) plus margin
i i il - i o
Revolving credlt_facnlty US Libor (0% $15.0m JUn-26 ) ) 150 15.0
floor) plus margin
i 0,
Le;gi'l?a" US Libor (0% floor)plus $3465m  Dec-26 3208 3390 3205 3339
;e;p;ifa" Euribor (0% floor) plus €9500m Dec-26 1,158 1,160.1 7777 8036
Senior Notes §.25% fixed €428.0m Oct-26 5111 5534 467.6 492 5
Senior Secured Notes 5. 75% fixed €1,000.0m Oct-27 1,207.8 1,289.0 1,10586 1,162.2
Loan from_WPP Plc - Libor (0% floor) £11.5m Dec-27 118 118 153 153
plus margin
I;cgzgrl/sfrom Bain Capital companies, $62.0m Jun-28 66.1 66.1 65.0 65.0
B 0
\gg:g;;ﬁ;SPECs issued to Bain Capital $5.8m Dec-50 56 56 ) )
Yield Free PECs issued to WPP Plc $3.8m  Dec-50 3.7 3.7 - -

3,4031 3,589.1 2.8285 2,9493
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19 Borrowings (continued)

Borrowings are repayable as follows:

2019
2020 (restated)
$m $m
Current 653.6 8854
Between one and five years 219 14.0
After more than five years 33812 28145
Total borrowings 4,056.7 3,413.9

Senior Notes

On 17 February 2020, €47 million ($51 million) of the notes remaining in escrow at31 December 2019, were repaid.
Term Loans

On 13 February 2020, the Group drew €70 million ($76 millicn) onits EURO Term Loan Facility B-1.

On 10 July 2020, the Group drew €155 million (3175 million) on its EURO Term Loan Facility B-2.

Revoiving Credit Facility

On 20 March 2020, the Group drew €280 million ($299million) onits Euriborrevolving creditfacility.

On 10 July 2020,€142 million {$ 160 millicn) of the facility was repaid.

On 23 November 2020 a further €63 million ($74 million) of the facility was repaid.

On 23 November 2020 $15 millicn of the US Liborrevelving creditfacility was repaid, setfling the liability in full.
Yield-Free Preferred Equity Cettificates

On 3 September 2029, the Group agreed to issue yield-free preferred equity certificates (YFPECs) for a total
subscripfion price of $3.7 millionin return for the termination of a $5.8 million promissory note from Bain Capitaland a
$3.9 millicn promissory note from WPP Plc.

Covenant

There is a financial covenant in favour of the lenders under the revolving credit facility which is subject to a finandal
covenanttest at each quarter end date commencing 30 September 2020. However, this only occurs in the event that
all borrowings under the revolving creditfacility, netof all cash and cash equivalents, exceed 40% of the total revolving
facility commitments at such date. As such the Group is not in breach of any financial covenants at the Statement of

Financial Position date.
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20 Leases

Right-of-use assets

The movementsin 2020 and the period from 13 September 2018 to 31 December 2019 were as follows:

Fixtures,
Land and fittings and
buildings equipment Total
$m $m $m
Cost:
13 September 2019 - - -
Acquisition of subsidiaries 269.8 3.0 272.8
Additions S.T7 0.1 5.8
Exchange adjustments 4.8 - 4.8
31 December 2019 {restated) 2803 31 2834
Acquisition of subsidiaries 46.5 0.7 47.2
Additions 42.8 33 46.1
Modifications (16.4) - (16.4)
Exchange adjustments 97 03 10.0
Reclassified as held for sale (2.3) - 2.3)
31 December 2020 360.6 74 368.0
Depreciation:
13 September 2019 - - -
Depreciation of right-of-use assets 44 02 46
Exchange adjustments 08 - 0.8
31 December2019 53 0.2 5.5
Depreciation of right-of-use assets 624 32 65.6
Impairmentloss 103 - 103
Exchange adjustments (0.5) (0.1) {08)
On assets reclassified as held for sale (0.3) - 0.3)
31 December 2020 772 33 80.5
Net book value:
31 December 2020 2834 4.1 287.5
31 December 2019 (restated*) 2750 29 277.8
13 September 2019 - - -
* The comparative information has beenrestated asdisclosed in note 1.
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20 Leases (continued)
The Group’sleases predominantly consistof leases for buildings, without any purchase options.

Lease liabilities

The movementsin 2020 and the peried from 13 September 2019 to 31 December 2019 were as follows:

Fixtures,
Land and fittings and
buildings equipment Total
$m $m $m
13 September 2019 B " "
Acquisition of subsidiaries 2632 28 266.0
Additions 56 0.1 57
Interest expense related to lease liabilities 1.1 - 1.1
Repaymentof lease liabilities (including interest) (4.4) (0.4) 4.8)
Exchange adjustments 41 (0.1) 4.0
31 December 2019 (restated*) 2696 24 272.0
Acquisition of subsidiaries 422 07 429
Additions 428 3.1 459
Modifications (16.5) - (16.5)
Interest expense related to lease liabilities 16.9 0.1 17.0
Repaymentof lease liabilities (includinginterest) {70.1) 2.5) (r2.6)
Exchange adjustments 100 0.3 103
Reclassified as held for sale (2.0) - (2.0)
31 December 2020 292.9 41 297.0

* The comparative information has beenrestated as disclosedinnote 1.
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20 Leases (continued)

The following table shows the breakdown of the lease expense between amounts charged to operating loss and
amounts charged tofinance costs:

Period from
Yearended 13 Sep2019
31 Dec 2020 to 31 Dec 2019

$m $m
Depreciation of right-of-use assets:
Land and buildings 624 44
Fixtures, fittings and equipment 3.2 0.2
Im pairment of right-of-use assets 103 -
Short term lease expense 4.2 11
Lowvalue lease expense 2.4 -
Variable lease expense 9.6 1.2
Income from sub-leasing right-of-use assets (4.1) {0.2)
Charge to operating loss 88.0 6.7
Interest expense related tolease liabilities 17.0 1.1
Charge to loss before taxation for leases 105.0 7.8
The maturity of lease liabilities at 31 December 2020 were asfollows:
2020 2019
$m $m
Period ending 31 December
Year 1 770 61.1
Year 2 63.2 562
Year 3 504 471
Year 4 357 393
Year 5 283 265
Later years 125.2 118.3
379.8 3485
Effectof discounting (82.8) {76.5)
Lease liability at 31 December 2020 297.0 2720
Short term lease liability 60.7 46.4
Longterm lease liability 236.3 22586

The total committed future cash flows forleases notyet commenced at31 December 20 20 is $29.5 million (2019:
$18.2 million).
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21 Financial instruments

Derivative financialinstruments are initially measured at fair value on the contractdate and are remeasured to fair value
at subsequentreporting dates. All derivatives with a positive fair value are recognisedin derivative financial instruments
as an assetand all derivatives with a negative fair value are recognised in derivative financial instruments as a liability
on the Statem entof Financial Position.

An analysis of the Group’s financial assets and liabiliies by a ccounting classification is set out below:

Held at fair value

Held at fair value through other
through profit or comprehensive Amortised Carrying
loss income cost value
$m $m $m $m
Classificationunder IFRS 9
2020
Other investments 9.4 - - 94
Loans payable - - (3408.56) {3,408.6)
Cash and short-term deposits - - 12745 1.274.5
Bank overdrafts - - (648.1) {648.1)
Trade and other receivables: amounts falling due R ) 8395 8395
within one year : :
Trade and other receivables: amounts falling due B ) 15 115
aftermore than one year : :
Derivative assets 0.4 - - 04
Trade and other payables: amounts falling due ) ) (1401.0) (1401.0)
within one year i : ! :
Trade and other payables: amounts falling due R (20.0) (20.0)
aftermore than one year B : :
Derivative liabiliies {04) (3.5) - {3.9)
Payments due to vendors (earn-cut agreements) (3.5) ) B (3.5)
{note 15) : :
Liabilities in respectof putoptions (40.9) - - (40.9)
Deferred and contingentconsideration (69.6) - - (65.6)
(100.6) (3.5) (3,352.2) (3,456.3)
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21 Financial instruments (continued)

Held at fair
value through Amortised Carrying
profit or loss cost value
$m $m $m
Classificationunder IFRS 9
2019 (restated)
Other investments 94 - 84
Loans payable - (2,841.7) (2,841.7)
Cash and short-term deposits - 1,082.8 1,082.8
Bank overdrafts - (5672.2) (872.2)
Trade and other receivables: amounts falling due within one year - 1,053 6 1,053.6
Trade and other receivables: amounts falling due aftermore than B 79 79
oneyear
Trade and other payables: amounts falling due within one year - (1,222.7) (1.222.7)
Trade and other payables: amounits falling due aftermore than ) (13.9) (13.9)
oneyear
Derivative liabilities (0.8) - (0.8)
Payments due to vendors {(earn-out agreements) (note 15) (15.4) - (15.4)
Liabilities in respectof putoptions (43.0) - (43.0)
Deferred and contingentconsideration (60.0) - (60.0)
{109.8) {2,506.2) (2,616.0)

The following table provides an analysis of financial instruments thatare measured subsequentto initial recognition at
fairvalue, groupedinto levels 1 to 3 based on the degree to which the fair value isobservable:

Level 1 fair value measurements are those derived from quotedprices (unadjusted)in active markets foridentical assets
or liabilities;
Level 2 fair value measurements are those derived from inputs other than quoted prices included within level 1 thatare

observable forthe assetor liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices);

Level 3 fair value measurements are those derivedfrom valuation techniques thatinclude inputs for the assetor liability
that are notbased on observable marketdata (unobservableinputs).
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21 Financial instruments (continued)

Level 1 Level 2 Level 3
$m $m $m
2020
Held at fair value through profit or loss
Other investments - - 94
Derivative assets - 0.4 -
Derivative liabiliies - (0.4) -
Payments due to vendors (earn-outagreements) (note 15) - - (3.5)
Liabilitiesinrespectof putoptions - - (40.9)
Deferred and contingent consideration - - {65.6)
Held at fair value through other comprehensive income
Derivative liabilities - (3.9) -
Level1 Level 2 Level 3
$m $m $m
2019
Held at fair value through profit or loss
Other investments - - 94
Derivative liabilities - (0.8) -
Payments due to vendors (eam-outagreements) (note 15) - - {15.4)
Liabilitiesinrespectof putoptions - - 43.0)
Deferred and contingentconsideration - - {60.0)
There have been no transfers between these levelsin the years presented.
Recondiliation of level 3 fair value measurements™:
Put option Other
liabilities investments
$m $m
13 September 2019 - -
Acquisition of subsidiaries (42.2) 94
Exchange adjustments (0.8) -
31 December 2019 (43.0) 8.4
Revaluation gain (note 6) 71 -
Unwinding of discount (1.9) -
Exchange adjustments (3.5) -
31 December 2020 (40.9) 9.4
Note
The reconciliation of payments due to vendors {earn-out agreements) is presented in note 15.
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21 Financial instruments (continued)

The fair values of financial assets and liabilities are based on quoted market prices where available. Where the market
valueis not available, the Group has estimated relevantfair values on the basis of publicly available i nformation from
outside sources. There have been nomovements between level 3 and other levels.

Payments due to vendors and liabilities in respect of put options

Liabilities in respect of put option agreements are initially recorded at the present value of the redemptionamount in
accordance with IAS 32 and subsequently measured at fair value in accordance with IFRS 8. The obligation is
dependenton the future financial performance of the entity and itis assumed thatfuture profits arein line with directors’
estimates. The directors derive their estimates from internal business plans together with financial due diligence
performed in connection with the acquisition. At 31 December 2020, the weighted average growth rate in estimating
future financial performance was 5.5% (2019:8.0%), which is in line with the growthrates in newmedia sectors. The
risk adjusted discount rate applied to these obligations at31 December 2020ranged from 3.5%to 10.7% (2019:3.5%
to 10.7%).

Payments due to vendors and liabilities in respect of earn-out agreements

Future anticipated payments due to vendors in respectof contingent consideration (earn-out agreements) are recorded
at fairvalue, whichis the presentvalue of the expected cash outflows of the cbligations. Liabiliies in respectof earn-
out agreements are initially recorded at the present value of the redemption amountin accordance with IAS 32 and
subsequently measured atfair value in accordance with IFRS 9. The obligations relating to the one remaining earn-out
agreementas at 31 December 2020, derivesits fair value from projections on future financial performance as the eam
out period for the remaining agreement ends at 31 December 2021. The risk adjusted discount rate applied to this
obligation at31 December 2020 was 4.0% (2019:8.9% t0 10.7%).

A one percentage pointincrease or decrease in the growth rate in estimated future financial performance would increase
or decrease the consolidated liabilities due to put options by approximately $0.7 million and $0.8 million (2019: $08
million and $0.8 million), respectively. A 0.5 percentage pointincrease or decrease in the risk adjusted discount rate
would decrease or increase the consolidated liabilities due to earn-outs and put options by approximately $0.2 million
and $0.2 million (2019: $0.5 million and $0.5 millicn), respectively. An increase in the liability would resultin a loss in
the revaluation of financial instruments, while a decrease would resultin a gain.

Other investments

Other investments included in level 3 are unlisted securities, where market value is not readily available. The Group
has estimated relevantfair values on the basis of publicly available information from outside sources. The sensitivity o
changes inuncbservable inputs is specific to each individual investment.
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22 Share capital

The authorised, issued, allotted and fully paid share capital is as follows:

2020 2020 2019 2019

Number $m Number $m

Ordinary share capital class A at €0.10 per share 5,409,836 07 5409836 06
Ordinary share capital class B at €0.10 per share 5,409,836 0.7 5,409,836 06
Ordinary share capital class C at€0.10 per share 5,409,836 0.7 5409836 06
Ordinary share capital class D at €0.10 per share 5,409,836 07 5,409,836 06
Ordinary share capital class E at €0.10 per share 5,409,836 0.7 5,409,836 06
Ordinary share capital class F at €0.10 pershare 5,409,836 0.7 5409836 06
Ordinary share capital class G at€0.10 pershare 5,409,836 08 5,409,836 06
Ordinary share capital class H at €0.10 per share 5,409,836 06 5,409,836 06
Ordinary share capital class | at €0.10 pershare 5,409,836 08 5409836 06
Ordinary share capital class J at €0.10 per share 5,409,864 08 5,409,864 07
As at 31 December 54,098,388 6.6 54,098,388 6.1

Allthe classes of share capital have equalrights.

As of 31 December 2020 the share capital is composed of 54,098,388 shares (2019: 54,098,388 shares)foran amount
of $8.6 million; €5 .4 million (2019: $6.1 million; €5 4 million).

23 Share premium

$m
13 September 2019 -
Shareholder confribution 3823
Exchange adjustments 8.5
31 December 2019 390.8
Exchange adjustments 353
31 December 2020 426.1
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24 Acquisition of subsidiaries

The Group accounts for acquisitions in accordance with IFRS 3 Business Combinations. IFRS 3 requires the acquiree’s
identifiable assets, liabilities and contingent liabilities (other than non-currentassets or disposal groups heldfor sale) o
be recognised atfair value atacquisition date. In assessing fair value atacquisition date, managementmaketheir best
estimate of the likely cutcome where the fairvalue of an assetorliability may be contingent on a future event. In certain
instances, the underlying transaction giving rise to an estimate m ay not be resolved until some years after the acquisifion
date. IFRS 3 requires therelease to profit of any acquisition reserves which subsequently become excessin the same
way as any excess costs over those provided at acquisition date are chargedto the Consolidated Statem ent of Income.
At each pericd end managementassess provisions and other balances established in respectof acquisitions for their
continued probability of occurrence and am end the relevantvalue accordingly through the Consolidated Statement of
Income oras an adjustmentto goodwill as appropriate under IFRS 3.

On 5 December 2019, the first stage of the acquisition of Kantar from WPP Plc was completed. This resulted in the
Group acquiring companies representing approximately 92.5% of Kantar. WPP Plc retains a 40% interest in the
business acquired.

The initial accounting for the first stage of the acquisition of Kantarhad cnly been provisionally determined atthe end
of the comparative reporting period. Buring the measurement period which ended 4 December 2020, new informafion
came to lightaboutfacts and circum stances thatexisted atthe acquisition date and so those provisional amounts have
been adjusted and finalised in the current year.

The consideration included elements that are contingent in nature. The conditions expected to be metin the future
include the setlement of ongoinglegal cases, realisation of the value of certain investments andthe utilisation of certain
tax losses and allowances. There was uncertainty at the acquisition and balance sheetdatesin regard to the ultimate
resolution of these items and initial estimates of the amounts due to be paid in the future continue to be evaluated.
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24 Acquisition of subsidiaries (continued)

The amounts recognisedinrespectof the fair values of identifiable assets acquired and liabiliies assumed following
the measurement period adjustments are as set out in the table below.

Kantar 1%t
stage Kantar 1%
previously Measurement stage
reported period revisedFair
Notes Fair Value adjustments Value
$m $m $m
Intangible assets 21071 (30.1) 2,077.0
Property, plantand equipment 1571 07 167.8
Right-of-use assets 2547 18.1 2728
Investmentsin associates 824 11.5 93.9
Other investments 9.4 - 94
Deferred tax assets 86.2 {3.5) 82.7
Trade and ctherreceivables 10428 31 1,045.9
Cash and cash equivalents 4535 - 4535
Trade and other payables (1,2482) (10.9) (1.258.1)
Borrowings (5589.1) {(3.9) {563.0)
Lease liabilities (244.0) (22.0) {266.0)
Deferred tax liabilities (596.4) 12.4 {584.0)
Provisions for post-employmentbenefits (38.7) (1.8) (40.5)
Provisions for liabilities and charges (79.1) (7.9) (86.8)
Identifiable net assets acquired 1,427.7 (33.9) 1,393.8
Non-controllinginterests (355.4) - {355.4)
Goodwill! 9 1,557.2 31.0 1,088.2
Total consideration 2,629.5 (2.9) 2,626.6
Satisfied by:
Cash 25473 - 25473
Deferred consideration 193 - 18.3
Contingentconsideration 629 {(2.9) 60.0
Total consideration 2,629.5 (2.9) 2,626.6
Net cash outflow arising on acquisition:
Cash consideration 25473 - 25473
Less: cash and cash equivalents acquired (453.5) - {453.5)
20938 - 20938

Note

! Goodwill reflects the value associated with future customer relationships, future technology and database assets, and
the assembled workforce of Kantar.
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24 Acquisition of subsidiaries (continued)

Contingent liabilities of $48.1 million have beenrecognised on acquisition in respect of potential employment-related
liabilities, legal claims, and indirect tax liabilities. The timing of payment of these contingent liabilities is uncertain. The
amount of the potential undiscounted future payments that the Group could be required to make in respect of the
contingentliabilities recognised on acquisition is estimated to be $51.8 million.

The amount of contingent consideration payable is dependent on the future setlement of ongoing | egal cases, the
realisation of the value of certain investments and the utilisation of certain tax losses and allowances. There was
uncertainty atthe date of acquisition as to the ultimate resolution of these matters. The restated fair value of contingent
consideration payable afterthe measurement period of $60.0 million has been estimated usinglevel 3 inputs, based on
information available up to the date of approval of these Consolidated Financial Statements. The amount of the potential
undiscounted future payments that Kantar could be required to make under the contingent consideration arrangements
is estimated to be $66.4 million.

On 27 February 2020, the second stage of the Kantarfransaction was completed, consisting of approximately 4 5% of
the Kantar group, with cash consideration paid of $1686.7 million.

On 30 April 2020, the third stage of the Kantar fransaction was completed, consisting of approximately 1.4% of the
Kantar group, for a total consideration of $36.2 million. This includes an estimated $9.5 million of contingent
consideration.

On 30 June 2020, the fourth stage of the Kantar transaction was completed, consisting of approximately 1.1% of the
Kantar group, for a total consideration of $63.4 million. This includes an estimated $1.3 million of contingent
consideration.

On 3 September 2020, the fifth stage of the Kantar transaction was completed, consisting of approximately 0.5% of he
Kantar group, for a total consideration of $53.3 million. This includes an estimated $1.0 millicn of conting ent
consideration.

On 28 October 2020, the sixth and final stage of the Kantar transaction was completed, with cash consideration paid of
$13.4 million.

The primary reason for the business combination is the acquisition of a new portfolic company for the controllingparty,
Bain Capital.

In addition to the completion of the Kantar acquisition from WPP Plg, on 11 March 2020, the Group acquired Mavens
Limited and its two subsidiaries from its shareholders, for a total consideration of $23.4 million. This includes an
estimated $3.2 million of contingentconsideration.

As atthe date of these financial statements the accounting forthe second stage of the Kantar transaction and Mavens
Limited is final. However, the initial accounting for the third to sixth stages of the Kantar transaction has only been
provisionally determined atthe end of the reporting period.

Contingent consideration of Mavens Limited relates to an earn -out agreement with more details provided in note 21.
The potential undiscounted future payment that Kantar could be required to make under the contingent consideration
arrangementis estimated to be $3.5 million.
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24 Acquisition of subsidiaries (continued)

The amounts recognisedinrespect of the fair values of identifiable assets acquired and liabilities assumed for the
remainingstages of the Kantar transaction and Mavens Limited are as setout in the table below.

Kantar 2" Mavens Total Fair
Notes to 6'"stages Limited Value'
$m $m $m
Intangible assets 152.8 74 160.2
Property, plantand equipment 14.2 0.1 14.3
Right-of-use assets 47.2 - 47.2
Investmentsin associates 171 - 171
Deferred tax assets 105 - 10.5
Trade and otherreceivables? 2532 25 255.7
Cash and cash equivalents 161.3 98 171.2
Trade and other payables (331.2) 2.4) (333.6)
Lease liabilities (429) - (42.9)
Deferred tax liabilities (41.3) (1.4) (42.7)
Provisions for post-employment benefits (9.9) - 8.9)
Provisicns for liabilities and charges (8.7) (0.1) (8.8)
Identifiable net assets acquired 2223 16.0 238.3
Non-controllinginterests 83 - 8.3
Controlling interestin associate acquired (20.9) - (20.9)
Goodwil? 9 123.3 74 130.7
Total consideration 333.0 234 356.4
Satisfied by:
Cash 3212 202 3414
Contingentconsideration 11.8 3.2 15.0
Total consideration 333.0 23.4 356.4
Net cash cutflow arising on acquisition:
Cash consideration 3212 202 3414
Less: cashand cash equivalents acquired (161.3) (9.9) (171.2)
159.9 10.3 170.2

Note

! As at the date of these financialstatements, the fair values calculated for Kantar 2nd stage and Mavens Limited is
final, butfairvalues calculated for Kantar 3rd to 6th stages remains provisional.

2The fair value of the trade and otherreceivables is equal to the gross contractual cash flows that are to be collected.

3 Goodwill reflects the value associated with future customerrelationships, future technology and database assets,
and the assembled workforce of Kantar. None of the goodwill is expected to be tax-deductible.
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24 Acquisition of subsidiaries (continued)

The main non-controlling interestis WPP Plc’s 40% interestin Kantar. Other non-controlling interests existin certain
Kantar entiies. Non-controlling interests were recognised at the acquisition date by reference to their proportional share
of the identifiable netassets acquired, after allowing for the equity interestin the Kantar business retainedby WPP Plc.

Acquisition-related costs (includedin administrative expenses) amountto $9.1 million (2019: $64 .4 million).

The second to sixth stages of the Kantar transaction confributed $273 .7 millionofrevenue and $54 .8 millionloss, to the
Group'slossbefore tax between the dates of acquisition andthe reporting date. If the acquisitions had beencompleted
on the firstday of the financial year, Group revenues for the year would have been $2,974.3 million and loss before tax
would have been $442.6 million.

Mavens Limited contributed $9.8 million of revenue and $0.3 million to the Group’s loss before tax between the dates
of acquisition and the reporting date. If the acquisitions had been completed on the firstday of the financial ye ar, Group
revenues for the year would have been $2,840.1 million and loss before tax would have been $44 8.3 million.

25 Related party transactions

The Group has a number of transactions and relationships with related parties, as defined in IAS 24 Related Party
Disclosures, all of which are undertaken in the normal course of business. Transactions between the Group and its
related parties are made on terms equivalentto those that prevailin arm’s length transactions.

Bain Capital, Canson Capital, WPP Plc Group and Associates of Kantar are all deemed to be related parties due to
them all having a shareholding within Kantar Global Holdings S.ar.l. and/or its subsidiary undertakings.

As partof the acquisition, the Group has enteredinto transaction services agreements (“TSA s") with WPP Plcin resped
of, among other matters, finance, human resources, procurement and information technology. The TSAs range in
duration from three months to five years, from the date of acquisition. The Group has also enteredinto a number of long
term agreements to lease certain properties from WPP Plc Group. In addition, the Group has entered into agreements
with Bain Capital Private Equity (Europe) LLP and WPP Plc Group to provide servicesincluding consulting, advice on
acquisitions and divestiture, financing, marketing and other functions.

Intragroup transactions within the Group which are eliminated on consolidation are not disclosed in these financial
statements. Transactions between the Group and its defined benefit plans are set out in note 17. Other related party
transactions of the Group are set out below:

Canson WPP Plc

2020 Bain Capital Capital Group Associates Total

$m $m $m $m $m
Sales - - 530 01 53.1
Purchases {13.2) {1.5) {79.5) (0.2) (94 .4)
Interest expense (1.1) {0.1) - (0.1) {1.3)
Trade and other receivables - - 303 138 441
Trade and other payables 0.1 - 288 149 439
Loans payable 721 3.1 17.5 - 92.7
Propertylease payments - - 221 - 221
Dividend receivable (note 11) - - - 10.3 103
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25 Related party transactions (continued)

Canson WPP Plc

2019 Bain Capital Capital Group Associates Total

$m $m $m $m $m
Sales - - 133 - 133
Purchases - - {20.1) - (20.1)
Interest expense - - {(1.5) - {1.5)
Trade and other receivables - - 97.2 11.8 108.0
Trade and other payables - - 109.8 19.6 1294
Loans payables 67.8 3.0 15.3 - 86.1
Property lease payments - - 13 - 1.3
Dividend receivable (note 11) - - - 10.0 10.0

Keymanagement personnel are members of the Executive Committee who have group -wide authority and respon sibility

for planning, directing and controlling activities of the Group.

The emoluments paid to the key managementpersonnel of the Group are as follows:

Short-term employee benefits
Post-employmentbenefits

Other employee benefits

Note

The fourdirectors of the parentcompany did notreceive any compensation forthe period.

26 Capital commitments

At 31 December 2020, capital commitments contracted, butnot provided were as follows:

Property, plant and equipment
Other intangible assets

27 Controlling party

Period from
Yearended 13 Sep2019
31 Dec 2020 to 31 Dec 2019
$m $m
76 17
02 -
2.7 0.4
105 18
2020 2019
$m $m
4.2 2.7
10.0 104
14.2 131

The immediate parentcompany is Bain Capital Europe V, S.a rl. SICAV - RAIF. The ultimate parentundertaking and

controlling party is Bain Capital Europe Fund v, SCSp.
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28  Events afterthe reporting period

On 1 April 2021 the Group completed the divestment of substantially all of the Health division to Cerner Corporationin
accordance with the definitive agreement announcedon 16 December 2020, and the obtained approvals of all relevant
authorities. The remainder of the divestment, relating to China and Taiwan, is expected laterin 2021. The Health division
hasbeen classified as held for sale as at 31 December 2020, as described in note 14.

On 198 April 2021 the Group announced thatit had reached a definitive agreementwith Vista Equity Partners to acquire
Numerator, a Chicago-based, tech-driven consumer and market intelligence company. Numerator blends proprietary
data, including a digital panel of over one million U_S. consumers, with advanced technology to create unique insights
that help companies understand their customers in real time and identify growth opportunities. In the near-temn,
Numerator will continue to operate as a stand-alone business. Longer term, the combination of complementary
geographies, technologies, methodologies and data is expected to create a step-change in global consumer insights
for brands and retailers. The transaction is expected to complete by Q3 2021, subjectto the relevantlegaland regulatory
processes. The Group has put in place a mixture of bank and shareholder commitments to fund the acquisition.

Changes in borrowings since 31 December 20 20 are described in note 19.

29 Significant subsidiaries
Listed below are the subsidiaries which are considered to be material to the Group.

The two directly held subsidiaries below are wholly owned by Kantar Global Holdings S.ar.l.:

Legal entity Country of %

incorporation Ow nership
Summer{BC)TopcoS.arl. Luxembourg 100%
Summer {BC)US Blockerce Corp USA 100%

The combined ownership of the indirectly held subsidiaries listed below is effectively split 60%/40% between Kantar
Global Holdings S.arl. and WPP Plc (see note 30):

Legal entity Country of % Combined

incorporation ownership
Lightspeed Research Australia Pty Ltd Australia 100%
AMR Interactive Pty Ltd Australia 100%
Millward Brown Pty Ltd Australia 100%
Taylor Nelson Sofres Asia Pacific Pty Ltd Australia 100%
Taylor Nelson Sofres Australia Pty Ltd Australia 100%
Colmar Brunton Pty Ltd Australia 100%
Kantar Belgium SA Belgium 100%
Kantar Paulista Participagdes Ltda Brazil 100%
TNS Servigos de Pesquisa de Mercado Ltda Brazil 100%
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29  Significant subsidiaries (continued)

Country of % Combined

Legal entity incorporation ow nership
Kantar Midia Participacoes S.A. Brazil 99%
Kantar IBOPE Monitor de Meios Publicitarios Ltda Brazil 100%
Kantar IBOPE Pesquisade Midia Ltda Brazil 89%
IGM S.A. Brazil 99%
Kantar IBOPE Monitor de Verificacao Publicitaria Ltda Brazil 100%
Kantar Worldpanel Brasil Pesquisa de Mercado Ltda Brazil 100%
Kantar Canada Inc. Canada 100%
Kantar China Ltd China 95%
Millward Brown Colombia S.A.S. Colombia 100%
KantarCZ sr.o. Czech Republic 100%
Techedge ApS Denmark 59%
Kantar Gallup A/S Benmark 100%
Kantar TNS Qy Finland 100%
Taylor Nelson Sofres Suomi OY Finland 100%
Kantar TNS-MB SAS France 100%
Kantar SAS France 100%
Compagnie Fonciere Les Yvelines France 83%
Sofres Asia Pacific SAS France 100%
Kantar Health SAS France 100%
Kantar France Holdings SAS (formerly Summer {BC)France Bidco S.A.S)) France 100%
Kantar GmbH Germany 100%
Kantar Holding GmbH Germany 100%
Kantar Hong Kong Limited Hong Kong 100%
Total Glory International Limited Hong Kong 100%
AnalyticsQuotient Services India Private Limited India 100%
Millward Brown Market Research Services India Private Limited India 100%
Firefly Market Research India Private Limited India 100%
TNS India Private Limited India 79%
Hindustan Thompson Associates Private Limited India T4%
Kantar Market Research Services Pvt Ltd India 95%
P.T. Kantar Indonesia International Indonesia 100%
Taylor Nelson Sofres Ireland Limited Ireland 100%
Taylor Nelson Sofres Teleseker Limited Israel 95%
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29 Significant subsidiaries (continued)

Country of % Combined

Legal entity incorporation ownership
Kantar Italia Srl Italy 100%
Xtel Srl Italy 100%
Kantar Japan KK Japan 100%
Kantar Korea Ltd Korea 100%
Summer {(BC)US Intermediate JVCo SCSp Luxembourg 100%
Kantar US Holdings SCSp (formerly Summer (BC)US JVCo SCSp) Luxembourg 100%
Summer{BC)US Midco SCSp Luxembourg 100%
Summer{BC)Holdco AS.arl. Luxembourg 100%
Summer{BC)HoldcoBS.arl. Luxembourg 100%
Summer{BC)JvCo S.ar.l. Luxembourg 100%
Summer{BC)Midco S.ar.l. Luxembourg 100%
Kantar Malaysia Sdn Bhd Malaysia 100%
Millward Brown México,S.A.deC.V. Mexico 100%
TNS México, S.A. de C.V. Mexico 100%
Estudios de Mercado LP de México,S. deRL. deC.V. Mexico 100%
Nipo Software B.V. Netherlands 100%
Kantar NetherlandsB.V. Netherlands 100%
Kantar Square Two B.V. Netherlands 100%
Kantar Square Three B.V. Netherlands 100%
Kantar Square Four B.V. Netherlands 100%
Kantar Holdings B.V. Netherlands 100%
Kantar International Holdings B.V. (form erly Summer (BC) Dutch BidCo B .V.) Netherlands 100%
Research SA B.V. Netherlands 100%
Taylor Nelson Sofres B.V. Netherlands 100%
Lightspeed Research B.V. Netherlands 100%
Kantar India Holdings B.V. Netherlands 100%
Millward Brown NZ Limited New Zealand 100%
NFO Worldgroup N_Z. Holdings Limited New Zealand 100%
NeedScope International Limited New Zealand 100%
Focus Research Limited New Zealand 100%
Colmar & Brunton Research Limited New Zealand 88%
Kantar AS Norway 100%
Kantar Philippines, Inc. Philippines 100%
Kantar Polska S.A. Poland 100%
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29  Significant subsidiaries (continued)

Country of % Combined

Legal entity incorporation ow nership
Closed JointStock Company TNS Marketing Information Center Russia 100%
IMRB Millward Brown International Pte Ltd. Singapore 51%
TechEdge Asia Pacific, Singapore Pte. Ltd. Singapore 59%
Lightspeed GMISingapore Pte. Lid. Singapore 100%
Kantar South Africa (Pty) Limited South Africa 73%
Insights & Consulting Kantar S.L. Spain 100%
Kantar Media S.A. Spain 100%
Taylor Nelson Sofres Group Spain SL Spain 100%
Taylor Nelson Sofres S.A. Spain 100%
Kantar Sifo AB Sweden 100%
TNS DubaiBranch - TNS Middle East & Africa WLL UAE 58%
Kantar UK Limited UK 100%
Kantar Consulting UK Limited UK 100%
Kantar Media UK Limited UK 100%
Millward Brown UK Limited UK 100%
Precise Media Monitoring Limited UK 100%
TNS Asia Holdings Limited UK 100%
Taylor Nelson Sofres Services Limited UK 100%
TNS UK Hoeldings Limited UK 100%
Taylor Nelson Sofres International Limited UK 100%
TNS Group Holdings Limited UK 100%
Lightspeed Research Limited UK 100%
Summer{BC )UK Bidco Limited UK 100%
Kantar Group Holdings Limited (fomerly Summer (BC) UK BidCo Il Limited) UK 100%
TNS Research Limited UK 100%
TNS Worldpanel Limited UK 100%
Mavens Limited England UK 100%
IBOPE Latinoamericana, S.A. Uruguay 99%
PERQ/HCL, LLC USA 100%
Kantar LLC USA 100%
Kantar Consulting LLC USA 100%
Competitive Media Reporting, LLC USA 100%
Lightspeed, LLC USA 100%
Kantar Health LLC USA 100%
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29  Significant subsidiaries (continued)
Country of % Combined

Legal entity incorporation ow nership

Kantar IBOPE MediaLLC

USA 100%

30 Subsidiaries with material non-controlling interests

The table below shows details of non-wholly owned subsidiaries of the Group that have material non-confrolling

interests:
Proportion of
ownership
interests and Profit/{loss)
Principal place of voting rights held allocated to non-
business and by non- controlling
place of controlling interests for the Non-controlling
Name of subsidiary incorporation interests year interests
$m $m
NCI through WPP Plc's 40%
shareholding in holding Luxembourg 40% {189.4) {(13.1)
companies’
Techedge ApS Denmark 41% 22 19.3
TechEdge Asia Pacific, 3
i Singapore 41% 2.8 3.0
Singapore Pte. Ltd.
Other subsidiaries withnon- -
o Various countries 7.3 3186
controlling interests
Total (177.1) 40.8
Note

'WPP PIc’s shareholdingin the Group consists of the following holding companies: Summer (BC)JVCo Sar.l, Kantar

US Holdings SCSp and Kantar US Holdings GP S.arl.
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Non-GAAP Measures of Performance

Managementincludes non-GAAP measures as they consider these measures to be both useful and necessary.
They are used by management for internal performance analyses; the presentation of these m easures facilitates
comparability with other companies, although management’'s measures may notbe calculated in the same way as
similarly tiled measures reported by other companies; andthese measures are useful inconnection with discussions
with the investm entcommunity.

Reconciliation of operating loss to EBITDA

EBITDA is a key metric that private equity firms, for example, use for valuing companies, and is one of the mefrics
that managementuses to assess the performance of the business.

In the Management Report on page 2 a measure of EBITDA is referred to that can be reconciled to the operating
loss shown in these financial statements as follows:
Period from

Notes  Yearended 13 Sep 2019
31Dec2020 to 31Dec2019

$m $m

Operating loss per the statement of income (210.8) (36.3)
Add back:

Depreciation of property, plantand equipment 10 4532 36
Amortisation of intangible assets 9 2296 181
Depreciation and impairmentof right-of-use assets 20 759 46
Acquisition and disposal-related costs 3 19.1 64.4
Restructuring and transformation costs 3 2709 10.5
Other items 8.1 37
EBITDA perthe Management Report 438.0 68.6
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FORWARD- LOOKING STATEMENTS

Various statements contained in this report constitute “forward-looking statements” within the meaningofthe securities
laws of certain appilicable jurisdictions. All statements other than stafements of historical fact included in this report,
including, without limitation, statements regarding our future financial position and resulfs of operation, trends or
developments affecting our financial condftion and results of operation or the markets in which we operate, strategy,
oultiook and growth prospects, anticipated investments, costs and re sults, future plans and potentiaifor growth, projects
to enhance efficiency, impact of governmental regulations or actions, compelition in areas of our business, litigation
outfcomes and timetables, future capital expenditures, liquidity requirements, capital resources, the successiiy
integration ofacquisitions and objectives of managementfor future operations or pians to launch newor expand existing
operations, maybe deemedto beforward-looking statements. Whenused in this report, the words “believe,” “anticipate,”

» 4, ” £ £ ” e 4,

“shoulid,” “intend,” “assume,” “plan,” “may,” “will,” “expect,” “estimate,” “posifioned,” “strategy”and similar expressions
may identify these forward-looking statements, but the absence of these words does nof necessarily mean that a
statementis notforward-looking. These forward-iocking statements involve known and unknownrisks, uncertainties and
otherfactors that may cause ouractual resuits, performance or achieve ments orindu stry re sults to be materially different
from those contempiated, projected, forecasted, estimatedor budgeted, whether expressed orimplied, by these forward-

looking statements.

Any forward-looking statements are only made as of the date of this reportand, exceptas required bylaw or the rules
and regulations of any exchange on which the Notes are listed, we assume no obligationto update the forward-looking
statements contained in thisreportto reflectactual results, changes in assumptions or changes in factors affecting these
statements.

Although this report contem plates the impact of COVID-19, the rapidly evolving nature of COVID-19 and its effect on,
among other things, the global macro economy, the industry in which we operate and our business {collectively, the
“Coronavirus Impacts™) will exacerbate those uncertainties and contingencies. The Group does not undertake any
obligation to update any forward-locking statements contained hereinfor any reason, including whether or notthe Group
obtains more insight on the Corcnavirus Impacts on the business, operations and financial performance of the Group.
Given the rapidly evolving nature of the COVID -19 situation, the information provided herein should notbe relied upon,
and the Group does notaccept any liability in relation to this or any future update or presentation in relation to COVID-
19.

CERTAIN DEFINITIONS
Unlessindicated otherwise in this reportor the contextrequires otherwise, eachreference to:

“Acquisition” means the acquisition of the entities com prising the Target Group pursuanttoc the Acquisition
Agreement;

“Acquisition Agreement”meansthe Sale and Purchase Agreement, dated 12 July 2018,as amendedon 7
October 2019 and 4 December 2019, by and between WPP Plc, ROW Topco and UK Bidco,relating to the
Acquisition;

“EU” means the European Union;

“euro,” “€” or “EUR" refers to the single currency of the Member States of the European Union participating in
the third stage of the economic andm onetary union pursuant to the Treaty on the Functioning of the European
Union, as amended or supplemented fromtime totime;

“Faster Growing Markets”refers to Asia Pacific, Latin America, Eastern Europe, Africa and Middle East;

95

09.09.2022 kI 14:26 Brgnngysundregistrene

Side 99 av 135



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 924319623

Kantar Global Holdings S.a r.l. Consolidated Financial Statements 2020
Appendix 2 — Other information - unaudited

“IFRS” means the International Financial Reporting Standards issued by the International Accounting
Standards Board, as adopted by the EU;

“IFRS as Modified” meansIFRS modified by application of the Annexure to SIR 2000 Investment Reporting
Standards Applicableto Public Reporting Engagements on Historical Financial Information issued by the UK
Financial Reporting Council;

“Initial C ompletion” meanstheinitial acquisition of entities comprisingapproximately 92% of the Target Group
{measured by EBITDA of the Target Group forthe year ended 31 December 2018) on the Initial Completon
Date;

“Initial Completion Date” means 5 December2019;

“Mature Markets” refers to Continental Europe, UK and North America;

“Notes” means, together, the Senior Notes and the Senior Secured Notes;

“pound sterling”, “sterling,” “€” or “GBP” means the lawful currency of the United Kingdom,;

“Reporting Entity’ means Kantar Global Holdings S.ar.l. (formerly, Summer (BC) Lux Consolidator S.C_A.),
a private limited liability company (société a responsabilité limitée)incorporated under the laws of the Grand
Buchy of Luxembourg, having its registered office at4, rue Lou Hemmer, L-1748 Luxembourg-Findel and
registered with the Luxembourg Register of Commerce and Companies { Registre de Commerce et des
Sociétés du Luxembourg)under numberB237802;

“Revolving Credit Facility” means the $400.0 million (equivalent) senior secured revolving credit facility
established underthe Senior Facilities Agreement, together with any ancillary facilitie s;

“ROW Bidco” means Summer (BC) Holdco B S.a rl., a private limited liability company (société a
responsabilité iimitée)incorporated under the laws of the Grand Duchy of Luxembourg, having its registered
office at4, rue Lou Hemmer, L-1748 Luxembourg-Findel and registered with the Luxembourg Register of
Commerce and Companies (Registre de Commerce et des Sociétés du Luxembourg) under number
B235548;

“ROW Holdco” means Summer (BC) Holdco A S.a rl., a private limited liability company (société a
responsabilité limitée)incorporated under the laws of the Grand Duchy of Luxembourg, having its registered
office at4, rue Lou Hemmer, L-1748 Luxembourg-Findel and registered with the Luxembourg Register of
Commerce and Companies {Registre de Commerce ef des Sociétés du Luxembourg) under number
B235472;

“ROW JVCo” means Summer (BC)JVCo S.arl, a private limited liability company { société a responsabilig
limitée)incorporated under the laws of the Grand Duchy of Luxem bourg, having its registered office at4, rue
Lou Hemmer, L-1748 Luxembourg-Findel and registered with the Luxembourg Register of Commerce and
Companies (Registre de Commerce etdes Sociétés du Luxembourg) under number B235250;
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“ROW Midco” means Summer (BC) MidCo S.ar.l.,a private limited liability company (société a responsabilié
limitée)incorporated under the laws of the Grand Duchy of Luxembourg, having its registered office at4,rue
Lou Hemmer, L-1748 Luxembourg-Findel and registered with the Luxembourg Register of Commerce and
Companies (Registre de Commerce etdes Sociétés du Luxembourg) under number B235335;

“ROW Topco” means Summer (BC) Topco S.a r.l.,a private limitedliability company (société a responsabili
limitée)incorporated under the laws of the Grand Duchy of Luxem bourg, having its registered office at4, rue
Lou Hemmer, L-1748 Luxembourg-Findel and registered with the Luxem bourg Register of Commerce and
Companies (Registre de Commerce etdes Sociétés du Luxembourg) under number B235480;

“Senior Facilities” means, together, the Senior Term Loans and the Revolving Credit Facility;

“Senior Facilities Agreement” means the senior facilities agreement, dated 26 November 2019, among,
inter alios, Row Bidco, US Bidco, Wilmington Trust (London) Limited, as agent and security agent, as
amended, restated, modified, renewed, refunded, replaced, restructured, refinanced, repaid, increased or
extended inwhole orin part from time totime;

“Senior Notes” means the€428.0 million aggregate principal amount 0f9.250% Senior Notes due 2027 issued
on 30 October 2019 by ROW Holdco;

“Senior Secured Notes” meansthe €1,000.0 million aggregate principal amount of 5.750% Senior Secured
Notesissued on 30 October 2019 by ROW Bidco;

“Senior Term Loans” mean the euro-denominated andU.S. dollar-denominated senior secured term faciliies
established under the Senior Facilities Agreement;

“Sponsor” or “Bain Capital” means Bain Capital Private Equity (Europe) LLP and its affiliates and, where
applicable, one or more investment funds and limited partnerships or other entities managed, advised or
controlled by Bain Capital Private Equity (Europe) LLP corits affiliates or directorindirect subsidiaries, and, in
each case (whetherindividually or as a group)their respective affiliates;

“Target Group” or “Kantar” means the entities comprising the Kantarbusiness of the WPP Group acquired
or to be acquired in the Acquisition;

“TSA” means each transitional services agreement entered into by WPP Plc and the Group as part of the
Acquisition;

“UK Bideco”™ means Summer (BC) UK Bidce Limited, a private limited company incorporated in England,
registered with Companies House under no. 12093836, with registered office at 11th Floor, 200 Aldersgate
Street, London, United Kingdom, EC1A4HD;

“United Kingdom” or “UK" means the United Kingdom of Great Britain and Northern Ireland;

“United States” or “U.8.” means the United States of America, its territories and possessions, any state of
the United States of America and the Districtof Columbia;

“US Bideo” means Summer {BC) Bidco B LLC, a limited liability company formed in the State of Delaware
and registered with the Secretary of State forthe State of Delaware under no. 7475383 with registered office
at Suite 302,4001 Kennett Pike, Wilmington, Delaware 19807;

“U.8. dollars,” “dollars,” “U.8.$", “USD” or “$” means the lawful currency of the United States;

“US Holdco™ means Summer (BC) US Holdco A LLC, a limited liability company formed in the State of
Delaware and registered with the Secretary of State for the State of Delaware underno. 7635837 with
registered office atSuite 302, 4001 Kennett Pike, Wilmington, Delaware 19807;
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“US JVCo” means Kantar US Holdings SC3p {formerly Summer (BC) US JVCo SCSp), a Société en
Commandite Spécialeincorporated underthe laws of the Grand Duchy of Luxembourg, having its registered
office at4, rue Lou Hemmer, L-1748 Luxembourg-Findel and registered with the Luxembourg Register of
Commerce and Companies (Registre de Commerce et des Sociétés du Luxembourg) under number
B238448;

“US Mideo” means Summer(BC)US MidCo SCS3p, a Société en Commandite Spéciale incorporated under
the laws of the Grand Duchy of Luxembourg, having its registered office at4, rue Lou Hemmer, L-1748
Luxembourg-Findeland registered with the Luxembourg Register of Commerce and Companies (Registre de
Commerce etdes Sociétés du Luxembourg)undernumber B239447;

“WPP” means WPP plc (registered number 111714), a public limited company incorporatedin Jersey, with
registered office atQueensway House, Hilgrove Street, St Helier, Jersey JE1 1ES; and

“WPP Group” means WPP plc and its subsidiaries.

In addition to the terms defined above, the terms “Group,” “Kantar,” “‘we,” “our” and “us” mean, as the context requires,

the TargetGroup and/orthe Reporting Entity and its subsidiaries.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION
2020 Consolidated Financial Statements

The Consolidated Financial Statements of the Group for the year ended 31 December 2020 have been prepared in
accordance with International Financial Reporting Standards {IFRS) as adopted by the European Union.

Pro Forma Financial Information

The pro forma financial information as of and for the year ended 31 December 2019 and 2020 (the “Pro Forma
Financial Information”) discussed in the Operating and Financial Review is unaudited and presented on a
consolidated basis as if 100% of the Acquisition had been completed 1 January 2019. As 100% of the Target Group
has been acquired as of the date of this report, we believe thatthis presentation allows for the greate st com parability of
results between periods. The Pro Forma Financial Information has beenprepared in accordance with IFRS as Modified.
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NondFRS Financial Measures

The primary non-IFRS financial measures usedin the additionalinformation in this reportinclude the following measures
{collectively, “Non-IFRS Measures”™):

EBITDA. We define EBITDA as profit for the period before: (i) interest and taxation; (jii)investment write-
downs; (iii)amortisation and impairment of acquired intangible assets; (iv) gains/{losses) on disposal of
investments and subsidiaries; (v) associate income/{loss); (vi) minority interests; (vii) restructuring and
transformation costs; (viii) share of exceptional losses/(gains) of associates; (ix) depreciation of property,
plant and equipment; (x) amortisation of other intangible assets; {xi) depreciation of right-of-use assets;
{xii) severance; (xiii) one-off items; and (xiv) rem oval of share-based compensation.

Gross Revenue. We define Gross Revenueas revenue, adjusted for certainperimeter fransactions andinter-
com pany and foreign exchange adjustments.

Direct Costs. We define Direct Costs as third party and internal costs as well as other services whichdirecty
relate to the services delivered to clients. Costs comprise fieldwork costsincluding on-line, face to face and
telephone, survey scripting and data processing, external data acquisition costs, billable travel, panel
recruitmentcosts and panellistincentives for panellists who complete surveys. The intra-group component
offsets againstthe intra-group revenue and thus has noimpacton Gross Margin.

Gross Margin. We define Gross Margin as Gross Revenue after Direct Costs.

Staff Costs. We define Staff Costs to include wages and salaries, cash -based incentive plans, social security
and pension costs, and other staff costs related primarily to freelance and tem porary staff. Staff Costs do not
include severance costs which are considered as exceptional one-off expenses.

General and Administrative Costs. We define General and AdministrativeCosts as largely comprising of
semi-fixedcosts in the form of IT costs, communication costs, establishment costs, fravel, training, legal and
professional costs, and advertisementand promotion costs.

Trade Working Capital. We define Trade Working Capital as our balancesin Net Debtors, Accrued Revenue,
Creditors (including accruals), Deferred Income andvarious other Statement of Financial Position items.

Adjusted Capital Expenditures. We define Adjusted Capital Expenditures as purchases of property, plant
and equipment and purchases of otherintangible assets (including capitalized computer software ), adjusted
to exclude the expense related to certain non-recurring land costs.

We present these Non-IFRS Measures because we believe that these and similar measures are widely used as
supplemental measures of performance and liquidity. We also believe thatthis information, along with comparable IFRS
measures, is useful because it provides a basis for measuring and comparing our operating performance across the
periods presented.

We present Non-IFRS Measures for informational purposes only. This information does not purport to represent the
results we would have achieved had any of the adjustments made occurred atthe beginning of the perio ds presented
or as of the dates indicated. Such measures and ratios may notaccurately reflect our perfarmance, liquidity or our ability
to incur debt, have limitations as analytical tools, and should not be considered as alternatives to operating profitor net
profit or any other performance measures derived from or in accordance with IFRS or any other generally accepted
accounting principles or as alternatives to cash flow from operating activities. These amounts have not been, and, in
certain cases cannotbe, audited, reviewed or verified by anyindependentaccounting firm.
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Constant Currencyand Actual Rates

We presentcertain financialmeasures on a constantcurrency basisin U.S.dollars. These constantcurrency measures
eliminate the effectof fluctuations in the exchange rates we use in the translation of cur non -U.5. denominated sales
into U.S. dollars by instead assuming thatexchange rates were constantin all periods. For financial information for the
years ended 31 December 2018 and 2020, we use the budgeted constant currency rate for the year ended 31 December
2020, which is prepared on a forward-looking basis. We additionally show financial information for the year ended 31
December 2020 at the actual exchange rates calculated by taking the income statements of foreign subsidiary
undertakings translated into dollars at average exchange rates and the net assets of these companies franslated at
exchange rates as of 31 December 2020. The discussion and analysis of the financial infermation presented in
“Operating and Financial Review”is presented in U.S. dollars on a constant currency basis, other than as specified.

We believe that these measures facilitate an understanding of the underlying economic performance of our operations.
These constantcurrency measures are computed by translating the actual values of our non-U.S. dollar denominated
results as per our subsidiaries’ financial statements using the following foreign exchange rates instead of the actual
foreign exchange rates used for reporting purposes during the applicable period (exceptwith respect to consolidaton

adjustments):

Currency Constant Currency Actual Rate per

Rate per U.S. dollar u.s. dollar"”
EUR 0.89 0.88
usD 1.00 1.00
GBP 0.75 0.78
INR 71.70 74.07
CNY 6.98 6.90
BRL 4.04 5.15
AUD 1.43 1.45
Cther Various Various

() Represents the average exchange rate forthe yearended 31 December 2020.

09.09.2022 kI 14:26 Brgnngysundregistrene Side 105 av 135



Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 924319623

Kantar Global Holdings S.a r.l. Consolidated Financial Statements 2020
Appendix 2 — Other information - unaudited

OPERATING AND FINANCIAL REVIEW

The following is a discussion and analysis of our financial condifion and results of operations in the periods set forth
below. This discussion should beread together withand is qualified inits entirefy by reference to the financial statements
included elsewhere in this repoit. The following discussion should also be read in conjunction with “Presentation of
Financiai and Other Information.” The discussion in this section may contain forward-iooking statements thatreflectour
plans, estimates and beliefs and involve risks and uncertainties. Our actual resuits could differ materially from those
discussed in the se forward-looking statements. Factors that couid cause or contribute to these differences inciude, but
are not limited to, those discussed below and elsewhere in this report, particularly under “Forward-Looking Statements
and Risk Factors.”

Results of Operations

The financial information below has been derived from the Pro Forma Financial Information for the year ended 31

December2019, and the Pro Forma Financial Information forthe year ended 31 December 2020, which reflects 100%
of the Target Group for the years ended 31 December 2019 and 2020. The first two columns show the summarized
income statement for the years ended 31 December 2019and 31 December 2020, adjustedon a constant currency basis
for the Group’s budgeted rate for the year ended 31 December 2020. See “Presentation of Financial and Other
Information— Constant Currency andActual Rates.” The third column shows the income statement for the year ended 31

Becember 2020, for the Group’s actual rate forthe year ended 31 December2020.

Constant Currency Rate Actual Rate

Year ended 31 Year ended 31 Year ended 31

December 2019 December 2020 December 2020

$m $m $m

Gross Revenue 3922 3419 3425

Direct Costs 1,384 1,153 1,140

Gross Margin 2538 2,326 2,285

Staff Costs 1,585 1,505 1478

General and Administrative Costs 428 361 355

EBITDA 525 460 452
Run Rate Adjustments:

Dividends received from associates(" "

Incremental run-rate savings 188

Pro Forma Adjusted EBITDA 650

(1) Represents cash dividends received fromthe Group's associates.

(2) Represents the estimated annualized run-rate savings from transformation initiatives originally identified in the
Offering Memorandum and notyetachieved as of 31 December 2020. In addition to the transformation initiatves
originally identified inthe Offering Memorandum, in part as a response to COVID-19, managementandshareholders
have identified opportunities to achieve significant additional cost savings and synergies through the implementation
of further measures to pursue the Group’s long-term fransformation. The additional cost savings measures that
have been specifically identified have been reflected in this adjustment. The Group is evaluating the amount of
further adjustments arising due to COVID-19, and will continue to evaluate such adjustments, and appropriate
additional adjustments, on a quarter by quarter basis.
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Yearended 31T December 2020 comparedioyearended 31T December 2019

Kantar delivered a strong start to the year with Gross Margin and EBITDA ahead of our annual plan and prior year
through February. March saw the beginning of the impactof COVID-19 on our operational performance across all our
markets. In response we took swift action on costs and cash implementing temporary and permanent measures o
protect both our EBITDA and liquidity. Our Revenue drop was largest in the second quarter with an improved
progressionin Q3 & Q4 and an orderbook thatclosed the year ahead of 2019 by $6 million.

Gross Revenue

Gross Revenue decreased by $44 3 million, or 119 from $3,922 millicn in the year ended 31 December 2019 to $3 479
million in the year ended 31 December 2020. This decrease was due primarily to declines in our more custom
businesses of Insights, Consulting and Public.

Insights’ decline of 17% was driven by a significant slowdown due to the impactof COVID -19 as clients reduced spend
in areas such as new productinnovation and copy testing of new advertisingcampaigns. In addition, curreduced ability
to conductface to face fieldwork had a disproportionate impact in our Faster Growing Markets. Offsetting the declines,
our growth platforms of Holistic Brand Guidance {HBG) and Marketplace continued to deliver double digitgrowth and
we saw good growth in our Analytics domain.

Our Consulting business and Public business declined by 19% and 10% respectively as both were heavily im pacted by
the pandemic due to reduced client spend and for Public the delays in projects due to our reduced ability to conduct
face to faceresearch in the second and early third quarter.

Despite the overall decline in our Revenue, two of our divisions grew in the year ended 31 December 2020, and our
syndicated businesses remain moreresilient showing a slight decline versus 2019. Our Health division grew at 10%
due to increased demandfrom the pharmaceutical sectorlargely unrelated to COVID-19. Our Worldpanel division grew
by 2%, aswe continue to see consistentdemand for our behavioralinsights across allregions.

Geographically we experienced declines in our Faster Growing Markets of 14% as all regions declined with largest
impactin Africa and Middle Eastbecause of the reduced ability to conduct face to face research. Our Mature Markets
also declined by 10% largely due to the impactof the pandemic on our custom businesses.

DirectCosts

Direct Costs, which are our cost of delivering our services, decreased by $231 million, or 17% from $1,384 million in
the year ended 31 December 2019 to $1,153 million in the year ended 31 December 2020, more than the decrease in
Gross Revenue. Insights Direct Costs decreased by 23%, which was above the rate of Gross Revenue decline as we
transitioned clients to our more automated HBG sclution in our Brand domain, improved efficiencies and pricing and a
better performance in our higher margin Analytics and Media domains. We have also responded quickly to deliver to
clientsin new more efficientways such as transitioning face to face interviews to lower cost CATIVCAVI interviews. In
our Consulting division direct costs decreased by 37% which was above the rate of Gross Revenue decline due to our
Trade Optimization domain which experienceddouble digit Gross Revenue growth and has minimal directcosts. Direct
Costsin our Publicdivision decreased by 15% due to our reduced ability to conductface to face research and incur the
associated fieldwork costs.

Gross Margin

Our Gross Margin as a percentage of Gross Revenue improved by 2% to 67% in line with the decrease in Gross
Revenue and Direct Costs noted above. Overall our Gross Margin decreasedby $212 million, or 8% from $2,538 million
in the year ended 31 December 201910 $2,326 million in the yearended 31 December2020.
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Staff Costs

Staff Costs decreased by $80 million, or 5% from $1,585 million in the year ended 31 December 2019 to $1,505 million
in the year ended 31 December 2020. This decrease was mainly a result of our response to the impact of COVID-19
on Gross Revenue. Actions taken include a freeze on recruitment and salary increases, global and local management
20% salaryreductions for three-month minimum, temporary capacity adjustments via reduced hours, and participation
in various government schemes. While we were quick to respond in reducing our staff costs, we kept up our resource
plans for all growth areas.

General and Administrative Costs

General and Administrative Costs decreased by $67 million, or 16% from $428 million in the yearended 31 December
2019to $361 millionin the year ended 31 December2020.This decrease was primarily due to the immediate impact
on discretionary costs from cur response to COVID-19, including decreased spend on discretionary items such as
international and domestictravel.

EBITDA

EBITDA decreased by $65 million, or 12% from $525 millicnin the year ended 31 December 2019 to $460 millicn in
the year ended 31 December 2020. This decrease was primarily due to the decrease in Revenue partially offsetby tight
control on costs.

Debt Financing

The following table describes the cash and cash equivalents and debtfinancingas of 31 December 2020 of the Group
based on our 2020 Consolidated Financial Statements, as adjusted to exclude cash and liabilities of holding companies
above the Group entities that are governed by cur Senior Faciliies Agreement and our Notes, and presented on a
consolidated basisasat31 December 2020.

You should read this table in conjunction with the financial statements and accompanying notes appearing elsewhere
in this report. Except as set forth below, there have been no other material changes to our debt financing since 31

December2020.
31 December 2020
$m
Cash and cash equivalents(" 608
Total net debt: (¢
Senior Facilities 1,670
Senior Secured Notes™@ 1,224
Total senior secured net debt 2,288
Senior Notes(# 524
Total secured net debt'® 2,812
Other debt® 311
Total net debt 3123

104
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(1) Represents cash and cash equivalents, netof overdrafts,as of 31 December 2020.

(2) Total net debtis reflected atits aggregate principal amounts, less cash and cash equivalents, and does not
reflect debtissuance costs or accruedinterest expense.

(3) The Senior Facilities are comprised of the Senior Term Loans and the Revolving Credit Facility. The amount
shown represents the U.S. dollar equivalent of the ag gregate prindipal amountofthe Senior Term Loans, without
giving effectto discounts orfees to be paid to the lenders thereunder. The Senior Term Loans include (i) a €950
million term loan B bearing interest at EURIBOR plus a 4.75% margin {subject to a m arginratchet), and (i) a
$347 million term loan B bearing interestat USD LIBOR plus 4.75% margin {subjecttc a margin ratchet); each
maturing in December 2026. The Revolving Credit Facility provides for $400 million of borrowings (including
any permitted ancillary facilitie s established thereunder) in certain specified currencies and any other currendes
readily available in the relevant interbank market (subject to the consent of the relevant lenders), subject to
custom ary borrowing conditions, bears a margin of the applicable benchmark rate plus 3.00% {subject to a
margin ratchet),and matures in December 2026. $160 million of the Revolving Credit Facility was drawn at 31
December2020.

(4) Representsthe U.S. dollar-equivalent of the aggregate principal am ount of (i) the €1,000 million 5.750% Senior
Secured Notes maturing 31 October 2026 and {ii) the 8.250% Senior Notes maturing 31 October 2027, issued
in an initial aggregate principal amount of €475 million, with €47 million redeemed in a special mandatory
redemption in February 2020 and does notreflect any initial purchaser discount or original issue discount. The
exchange rates used to convert the aggregate principal amounts of the Notes to U.S. dollars should not be
viewed as a representation thatsuch U.S.dollaramounts actually representsuch euro amounts, or could be or
could have been converted into euro at the rate indicated or at any other rate, on the date of this report or any
otherdate.

(5) Represents IFRS 16 lease liabilities, as well asa $14 million loan from the WPP Group to the Group.

Liquidity and Capital Resources

For periods prior to the consummation of the Acquisition, our ability to obtain cash to adequately fund our needs
depended on the results of operations and the availability of financing from the WPP Group. Liquidity was used for
operating expenses and capital expenditures.

Since the Acquisition, both zero balancing and notional cash pooling arrangements have been utilized where practcal
and permitted locally. A policy of remitting surplus cash to the UK from overseas subsidiaries via intercompany loans
and dividend repatriation is used in order to manage the Group’s central liquidity and to support recycling of cash o
those parts of the Group that require it. As at 31 December2020, $160m of our Revolving Credit Facility is drawn, which
leaves $232m of headroom after excluding $8 million of ancillary facilities established thereunder.

The Group continues to assessits liquidity and operational needs and to evaluate capital markets and otherfinanding
optiocns on an ongoeing basis. The Group may at anytime and from time to time purchase Notes. Any such purchases
may be made through open market or privately negotiated transactions with third parties or pursuant to one or more
tender or exchange offers or otherwise, upon such terms andwith such consideration asthe purchaser may determine.
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Selected Cash Flow tems
Trade Working Capital

The following table sets forth a comparison of Net Debtors, Accrued Revenue, Creditors {including accruals), Defemred
Income and various other Statement of Financial Position items thatare included in our Trade Working Capital.

Constant Cumrency

Year ended 31 Year ended 31

December 2019 December 2020

$m $m

Net Debtors(" 746 453
Accrued Revenue® 214 186
Creditors incl. accruals® (443) (457)
Deferred Income™® (285) (313)
Other 4 3
Trade Working Capital 236 (128)

(1) Represents trade accountreceivables owed to the Group netof any allowance for doubtful accounts.

(2) Constitutes revenue recognised inadvance of billings.

(3) Represents amounts owed to our suppliersincluding amounts accrued for that have notyet been invoiced.
(4) Constitutes revenue billed in advance of services provided.

Our Trade Working Capital improved by $364 million from $236 millionin the year ended 31 Decemnber 2019 to negative
{$128) millicnin the yearended 31 December 2020. There were two major drivers of the im provement. The first, was
the combination of on-going process improvements and swift action from managementin response to Covid-19 o
protectliquidity. The second was the factoring of a portion of our Net Debtor balances. In addition, an over allreducion
in trading performance, some of which will reverse over time, also contributed to the improvement. Networking capital
remains an area of continued focus as there are further sustainableim provements we can make.

Our Net Debtors improved by $293 million, or 39% from $746 million in the year ended 31 December 2019 to $453
millionin the year ended 31 December2020. This improvementwas primarily due to a continued management focus
on reduction of overdue debtors and a roll out of a factoring program in multiple markets. In addition, the overall
reduction in our Gross Revenue reduced our overall outstanding debtors.

Accrued Revenue improved by $28 million, or 13% from $214 million in the year ended 31 December 2018 to $186
millionin the year ended 31 December 2020. The improvementwas due to improved billing procedures aswell as an
overall reduction in our Gross Revenue.

Creditors (including accruals)increased by $14 million, or 3% from $443 millionin the year ended 31 December 2019
to $457 million in the yearended 31 December 2020. This is primarily due to ourimplementation in late 2019 of policies
and processesto ensure we do not pay suppliers earlier than our agreed paymentterms.
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Deferred Income improved by $28 million, or 10% from $285 million in the year ended 31 December 2018 to $313
millioninthe yearended 31 December 2020. The improvement was due to im proved billing procedures across muliiple
markets.

Adjusted Capital Expenditures

Constant Cumrency

Year ended 31 Year ended 31

December 2019 December 2020

$m $m

Purchases of property, plantand equipment 53 34
Purchases of otherintangible assets {including capitalized computer software) 40 55
Adjusted Capital Expenditures 93 89

Adjusted Capital Expenditures decreased by $4 million, or 4% from $93 millionin the yearended 31 December2019 o
$89 millionin the year ended 31 December 2020. This decrease was due to a $19 million decrease in purchases of
property, plant, and equipmentas we have scaled back spendin this area due to the impact of Covid-18. Offsetting the
decrease in purchases of property plantand equipmentwasa $15 million increase in the purchase of otherintangible
assets. This increase is primarily due to our continued investmentin our growth platforms including Holistic Brand
Guidance (HBG)and Marketplace in our Insights division and ourbig data service Worldpa nel+ within our Worldpanel
division. In addition, we continue to upgrade our platforms within our Media and Worldpanel divisions.
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MANAGEMENT
Board of Directors

The Group is managed by the boards of directors of ROW JVCo and US JVCo (the “Boards”™), which are the Group’s
principal governing bodies. Each of the Boards will be composed of up to eight members, out of which six will be
appointed by the Sponsorand two by WPP Plc pursuantto the terms of the Shareholders’ Agreement (as defined

below).

Name Position
John Rogers WPP Director
Andrew Scott WPP Director
Isabelle Dardard Arker Bain Director
Christophe Jacobs van Merlen Bain Director
Jana Oleksy Bain Director
StellaLe Cras Bain Director
Manfred Schneider Bain Director

The following are brief biographical descriptions of the members of the Boards mentioned above.

John Rogers — Mr. Rogers became Chief Financial Officer of WPP Plc in February 2020, joining from J Sainsbury plc
where he was Chief Executive Officer of Argos, leading its integration into the Sainsbury’s business and its digital
transformation into one of the UK’s leading online retailers. He was previously the ChiefFinancial Officer of J Sainsbury
plc, responsible for its business strategy, new business development, Sainsbury’'s Online and Sainsbury's Bank, in
addition to its core finance functions. Mr. Rogers is a member of The Prince’s Advisory Council for Accounting for
Sustainability. He also recently sat on the Retail Sector Council, which acts as a point of liaison between the UK
Governmentand retail sector.

Andrew Scoft — Mr. Scott joined WPP Plc in 1999 as Director of Corporate Development. He held a num ber of oter
senior reles including Chief Operating Officer for Europe before being appointed COOin 2018.

Christophe Jacobs van Merlen — Mr. Jacobs van Merlen is a managing director in the Technology Financial and
Business Services Vertical and a member of the European Private Equity team at Bain Capital. Prior to joining Bain
Capital in 2004, Mr. Jacobs van Merlen was a consultant at Bain & Company in Brussels, Amsterdam, and Boston,
where he provided strategicand operational advice to private equity, business services, industrial, and financial services
clients. He graduated from Ecole Centrale in France and received a MS magna cum faude in Civil Engineering from
University of Brussels.

Stetia Le Cras — Ms. Le Cras serves as a Finance Director of Bain Capital’s office in Luxembourg. She joined Bain
Capitalin 2020. Ms. Le Cras has over 30 years of experience in the financial services industry and serves as a board
member on the holding companies of various Bain Capital investments.

Isabelie Dardard Arker— Ms. Arker servesas a Finance Director at Bain Capital’s Luxembourg office which she joined
in June 2029. She also serves as a board member on the holding companies of various Bain Capitalinvestments. Prior
to that she was a General Manager and board managerin a private equity house in Luxembourg for 7 years and Tax
and Accounting manager in Big 4 and fiduciary companies for 15 years. Isabelle has over 20 years of experience in
accounting, tax and corporate administration.
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Jana Oleksy — Ms. Oleksy serves as a Finance Director and board manager at Bain Capital’s Luxembourg office which
she joinedin November 2018. Priorto that she was a finance directorand board managerin a private equity house in
Luxembourg for 12 years andfinancial controller in international banks for 8 years. Jana has over 30 years of experience
in accounting, controlling, reporting, tax and corporate administration. Jana has an ACCA Diplomain International
Financial Reporting Standards.

Manfred Schneider —Mr. Schneideris a director at Alter Domus. Since 2004, he has managed transactions, including
sfructuring, reorganizing and refinancing Luxembourg entities. Before joining Alter Domus, he was an audit manager
at PricewaterhouseCoopers. He is a certified chartered accountant and treasurer of the Association of Chartered
Accountants in Luxembourg. Alter Domus provides corporate and back office services to investment funds, including
Bain Capital. Mr. Schneider is on the board of numercus companies and special purpose vehicles domiciled in
Luxembourg.

The business address of ROW JVCo and US JVCo is 4, rue Lou Hemmer, L-1748 Senningerberg, Grand Duchy of
Luxembourg.

Board Practices

The Boards meet on a regular basis, at least four times per calendar year, to review the Group’s performance and
business plans. All resolutions atmeetings of the Boards are decidedby a sim ple majority of votes cast. In addition, the
Boards have established policies for the conduct of the Group’s business, including delegations of the Boards’ authority
to directors and members of senior management. Pursuantto the Shareholders Agreement, each Board has e stablished
or shall establish an Audit Committee, a Remuneration Committee, a Risk and Compliance Committee and a Nomination
Committee to ensure appropriate oversightof the Group’s operations.

PRINCIPAL SHAREHOLDERS

Bain Capital indirectly holds 60% of the equity interests in US JVCo, which indirectly holds the equity interests in he
U.S. entities, and ROW JVCo, whichindirectly holds the equityinterestsin the non-U.S. entities. The remaining 40% of
the equityinterests in US JVCo and ROW JVCo are held by certain affiliates of WPP Plc. ROW JVCoand USJVCoin
turn hold equity interests in ROW Midco and US Midco, respectively, and certain members of the executive commitee
of the Group will hold their equity securities in each of ROW Midco and US Midco.

Bain Capital

Bain Capital is a leading global private investment firm which advises and manages capitalacross severalassetclasses,
including private equity, venture capital, public equity and leverageddebt assets. Since its inception in 1984, Bain Capital
andits affiliates have completed over450 transactions and have made investments in more than 330 companiesin a
broad range of industries, including consumerfretail, financial and business services, healthcare, industrials, and
technology, media and telecommunications. Bain Capital’s globalteam of approximately 485 investment professionals
creates value for its portfolic companies through its global platform and depth of expertise, managing approximately
$105 billion of assets in total and leveraging the firm’s shared platform to capture opportunities in strategic areas of
focus. Bain Capital has investors from across the world that include sovereign wealth funds, public pension funds,
foundations, insurance companies, family offices, high- net-worth individuals and funds of funds.

The firm has a strong track record of investments in the Technology and Business Services industry, including its
investments in Macromill (leading market research firm in Asia), the Cerved Group, Nexi, Concardis, Nets, Worldpay
and Zellis.

Headquartered in Boston, Bain Capital and its affiliates have offices in Chicago, Dublin, Guangzhou, Hong Kong,
London, Luxembourg, Madrid, Melboume, Mumbai, Munich, New York, Palo Alto, San Francisce, Seoul, Shanghai,
Sydneyand Tokyo.
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WPP Plc

WPP Plcis a British multinational advertising and public relations com pany. lts main managementofficeis in London,
England, and executive officein Dublin, Ireland. WPP Plc owns a number of advertising, public relations, m edia and
marketresearch networks, including Cgilvy, J. Walter Thompson, Young & Rubicam, Burson-Marsteller, Hill & Knowtton
and GroupM. WPP Plc has operationsin 112 countries, employs over 130,000 people andis quoted on the London and
New York Stock Exchange.

Shareholders Agreement

In connection with the Acquisition, the Spoensorand certain affiliates of WPP Plc entered into a shareholders’ agreement
{the “Shareholders’ Agreement”)regulating the affairs of ROW JVCo and US JVCo and theirinvestmentin the Group,
among other things, including govemance rights in relationto ROW JVCo and US JVCo as well as certain matters which
require the consentof WPP Plc.

The Shareholders’ Agreementprovides for certain pre-emptive rights on issues of new securities of US JVCo and ROW
JVCo (subjectto customary exclusions), as well as certain restrictions on transfers of the securities of US JVCo and
ROW JVCo (subjectto limited permitted transfers)in the firstthree years of the term of the Shareholders’ Agreement.
Afterthe expiry of the first three years of the term: (i) each securityholder will have a right offirst offerinthe eventanoter
securityholder decides to dispose of any of its JVCo securities; and (jii) WPP Plc will receive tag-along rights to
participate in a transfer of securities by Bain Capital, other than certain specified transfers. The Shareholders’
Agreementalsc includes a drag-along right entifling Bain Capital to require WPP Plc to transfer all of its securities upon
a transfer of all of Bain Capital's securities in ROW JVCo and US JVCo at any time following the third anniversary of
the Shareholders’ Agreement, subjectto certain conditions.

Voting rights forthe ROW JVCo and the US JVCo are determined (i) at the Boards’ meetings on a show of hands by
simple majority; and (ii)atshareholder meetings on a poll (i.e., one vote per share held). The Shareholders’ Agreement
includes a number of reserved matters which require both securityholders’ approval. These reserved matters will be
reduced if WPP Plc ceases to hold at least 15% and fall awayif WPP ceases to hold at least5% of the shares inthe
relevant JVCo.
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ANNEX: RECONCILIATIONS TO PRO FORMA FINANCIAL INFORMATION

Reconciliation from 2020 Consolidated Financial Statements to 2020 Pro Forma Financial Information

The following table sets forth the reconciliation of EBITDA from the 2020 Consclidated Financial Statements to the
EBITDA from the 2020 Pro Forma Financial Information.

EBITDA

$m

2020 Consolidated Financial Statements 438
Perimeter adjustment(® 14
2020 Pro FormaFinancial Information 452

(1) Adjustmenttoinclude the EBITDA of 100% of Kantar entities acquiredat various dates during 2020.

The following table sets forth the reconciliation of Net Debtfrom the 2020 Consolidated Financial Statements to the
table within the DebtFinancing section of the Operating and Financial Review:

Cashand Borrowings

cash {exclbank Lease
equivalents overdrafts) liabilities
(note 8) {note 19) {note 20) NetDebt
$m $m $m $m
Perthe Statement of Financial Position at 31
(626.4) 3,4086 297.0 3,079.2
December 2020
Adjustfor:
Unamortised debt-issuance costs deducted from
. - 986 - 98.6
borrowings
Cash and debt outside of the Senior Lenders’
i 208 {75.4) - (54.5)
perimeter
Net Debt per the Debt Financing table (605.5) 3,431.8 297.0 3,123.3

111
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Kantar AS og datterselskapet, Norsk Gallup Kantar AS and it"s subsidiary, Norsk Gallup
Institutt AS, er det norske underkonsernet av Institutt AS, are the Norwegian subgroup of the
Kantar gruppen. Kantar er verdens ledende Kantar Group. Kantar is the world's leading data,
data, innsikt og konsulentselskap, og er verdens insights and consulting company, and is ranked as
stgrste aktgr innenfor intervjubasert the world’s largest survey-based market
markedsinformasjon. Kantar AS er Norges information group. Kantar AS is the largest market
stgrste akt@r innen markedsanalyse, innsikt og research company in Norway, within the area’s
r&dgivning. Selskapet har forretningskontor i analysis, research and consulting. The company is
Oslo. based in Oslo.

Utviklingstrekk i det norske Trends in the Norwegian market

markedet for innsiktstjenester for insight services

Utviklingen i det norske markedet er i hovedsak The trends in the Norwegian market are mainly

drevet av den pagdende digitaliseringen av driven by the ongoing digitization of the clients

bedrifters arbeids- og markedsfgringsprosesser. work and marketing processes. As a result of the
Som en falge av digitaliseringen, blir det digitization much data is being produced in touch
produsert mye data i kontaktpunkter mellom points and marketing processes. The client’s need
bedriftene og deres kunder og i of help to handle and analyze these data leads to

markedsfegringsprosesser. Bedriftenes behov for  growth in the demand for insight-services. As a
hjelp til & hdndtere og analysere disse dataene  result of industry fragmentation, the number of
farer til vekst i etterspgrselen etter suppliers of these services is increasing, however,
innsiktstjenaster. Som et resultat av giving a stronger competition in the Norwegian
bransjeglidning, er imidlertid antall leverandgrer market of insight-services.

av disse tjenestene gkende, noe som gir gkt

konkurranse i det norske markedet for Organisation and working
innsiktstjenester. environment

. . ire The company had 115 permanent staff at year-end
Orgamsas.]on 0g mll_]¢ (119}, representing the equivalent of 115 full-time

Selskapet hadde ved 8rets slutt 115 fast ansatte employees (119
{119 i 3ret far), som tilsvarer 115 drsverk (119 i

aret for}. The Board of Directors considers the company’s
working environment to be satisfactory, and thus
Styret anser arbeidsmiljget | selskapet som has not initiated any special measures in this area

tilfredsstillende, og det er derfor ikke iverksatt in 2020.
spesielle tiltak pd dette omriddet i 2020.
. Absence due to illness amounted to 4,07% of the

Totalt sykefravaer i regnskapsaret utgjorde total number of workdays, 3,04% last year.
4,07% av total arbeidet tid, mot 3,04% 3ret far.

No personal injuries related to the business
Det er ikke inntruffet personskader relatert til occurred during the year.
virksomheten i Igpet av aret.

o . o The company is certified as eco-friendly and strives

Selskapet er sertifisert som Miljafyrtarn og to use environment friendly products in its
tilstreber a bruke miljﬂvennlige produkter i sin operations_ The Company's operations do not

pollute the environment.
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virksomhet. Selskapets drift forurenser ikke det
ytre milja.

Likestilling

Kantar har som mal & vaere en arbeidsplass med
like muligheter for kvinner og menn. Selskapet
har fokus pa dette og det hensyntas i aktiviteter
som rekruttering, lenn, arbeidsforhold,
utviklingsmuligheter og forfremmelser.
Selskapet hadde ved arsskiftet en kvinneandel
pé 41% mot 40% aret far.

@konomi

Driftsresultatet ble kr 7 077 657 (kr 14 141 222
ved forrige 8r). Resultat etter skatt ble kr 5 064
250 (kr 11 240 425 ved forrige ar).

Selskapet hadde ved &rsskiftet en totalbalanse
pa kr 173 634 055 (kr 179 069 678 ved forrige
ar). Egenkapitalandelen ved &rsskiftet var 37,73
%, opp fra 33,75% 8ret for.

Finansiell risikg

Selskapet vurderer risikoen for ikke & kunne
innfri sine forpliktelser som lav. Selskapet hadde
en positiv kontantstrgm fra sin virksomhet i
2020 og hadde ved 8rsskiftet en likviditet pa kr
83 815 236 (kr 77 359 220 fret fgr), herav kr
7 870 355 (kr 11 133 417 forrige 8r) i
bankinnskudd og kr 75 944 881 (kr 66 225 803
forrige &r) i innestdende midler i
konsernkontoordning.

Styret vurderer likviditeten som meget god og
som gir selskapet tilstrekkelig handlefrihet.

Risiko for at motparten ikke har gkonomiske
evner til & oppfylle sine forpliktelser anses lav,
da det historisk sett har vart lite tap p8
fordringer. Det er ikke inng#tt avtaler om
motregning eller andre finansielle instrumenter
som minimerer kredittrisikoen i selskapet.

Valutarisiko

Styret vurderer virksomhetens valutarisiko som
lav, da mesteparten av selskapets kjgp og salg
skjer innenlands. Selskapets valutarisiko ved
salg til utlandet, hovedsakelig i EUR og USD,
oppveies til dels ved kostnader i de samme
valutaene.

Equal status

Kantar's objective is to be a workplace with
equality between women and men. The company
has focus on this, reflected in activities as recruiting,
salary, working conditions, development opportunity
and promotions.

The ratio of female to male employees for 2020
was 41% women, 40% previous year.

Financial results

Operating profit came to NOK 7 077 657 {(NOK
14 141 222 previous year). Profit after tax was
NOK 5 064 250 (NOK 11 240 425 previous year)

The balance sheet total at year-end was NOK

173 634 055 (NOK 179 069 678). The equity ratio
at year-end was 37,73 %, against 33,75% the
previous year.

Financial risks

The Board considers the risk of not being able to
meet its financial obligations to be low. The
company had positive cash flow from its operations
in 2020. Liquidity at year-end was NCK 83 815 236
(NOK 77 359 220 previous year), of which NOK

7 870 355 (NOK 11 133 417 previcus year) in bank
deposits and NOK 75 944 881 (NOK 66 225 803
previous year) in a group cash pool arrangement.
The Beard considers this to be satisfactory and
ensures sufficient liquidity and financial flexibility.

The risk that the counterpart does not have
financial ability to meet its obligations is considered
low, as historically there have only been small
losses on receivables. The company has not
entered into any form of netting agreement or
other financial instruments to minimize the credit
risk of the company.

Currency risk

The Board considers the currency risk as low, as
most of its purchases and sales are domaestic. The
company’s currency risk on sales to foreign
companies, mainly sale in EUR and USD, is partly
offset by costs in the same currencies.

Cash flow
Net cash flow from operating activities amounted to
NOK 26 124 201 (NOK 18 195 766) and reflects the
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Kontantstrgm

Netto kontantstrgm fra operasjonelle aktiviteter
belgp seg til kr 26 124 201 1 2020 (kr 18 195
766 forrige &r), som i hovedsak gjenspeiler 8rets
overskudd, justert for netto gkning i fordringer
og periodens betalte skatt. Netto kontantstrgm
fra investeringsaktiviteter belgp seg til kr -7 668
185 (kr -1 386 044 forrige ar). Selskapet har
egenfinansiert investeringene over drift. Netto
kontantstrgm fra finansielle investeringer ble kr
-21 719 078 (kr -11 981 391) som i sin helhet
knyttes til en gkning i bankinnskudd som inng3r
i konsernets konsernkontoordning.

Kr 12 000 000 gjelder utbetaling av utbytte som
ble avsatt | 2018.

Styret mener at drsregnskapet gir et rettvisende
bilde av Kantar AS eiendeler og gjeld, finansielle
stilling og resultat. Det har etter regnskapsirets
utlgp ikke inntradt forhold som er av betydning
for bedgmmelsen av selskapets stilling. 1
samsvar med regnskapslovens § 3-3a bekreftes
det at forutsetninger for fortsatt drift er til stede.

Styret foreslar 8 overfare kr 5 064 250 til
annen egenkapital.

Forskning og utvikling
Selskapet har ikke gjennomfgrt forsknings- eller
utviklingsprosjekter i 2020.

Fremtidsutsikter

Selskapet er som mange andre virksomheter,
pavirket av Covid-pandemien. V3r Mediedivisjon,
med de stgrre mediemalingskontraktene, er lite
pavirket av pandemien, Innenfor divisjonen
Insights har vi for 2021 ikke budsjettert med
vekst fordi pandemien fortsatt pavirker
markedet, og fordi vi omstiller virksomheten i
henhold til en tydetigere strategi. Vi erfarer en
pasitiv utvikling innenfor Kantar’s definert
strategiske vekstomrader. I 2021 vil det fortsatt
vaere fokus pd kostnadsbesparelser Som falge av
dette forventes 2021 & bli et 8r med et
begrenset overskudd/underskudd totalt sett.

year-end net income adjusted for a net increase in
receivables and tax payables. Total capital
expenditure amounted to NOK -7 668 185 (NOK -
1 386 044). All investments have been financed
with cash from operations. Net cash flow from
financial activities was NOK -21 719 078 (NOK -
11 981 391), which relates in its entirety to an
increase in the cash position at year-end which is
included in a group cash pool arrangement.

NOK 12 000 000 applies to the payment of
dividends which was decided distributed in 2018.

In the opinion of the Board of Directors, the profit
and {oss account and balance sheet, with
accompanying notes, provide adequate information
about the company’s operations for the year and
financial situation at year-end. No changes have
occurred in the financial situation since the close of
the accounting year that could significantly affect
the evaluation of the company’s performance. In
accordance with Accounting Act § 3-3a, the Board
of Directors confirms that the conditions for the
going concern assumption have been met.

The Board of Directors proposes to transfer NOK
5 064 250 to other equity.

Research and development

The company has not conducted any research or
development projects in 2020.

Outlook

Kantar, as most other companies, is also affected
by the Covid-pandemic. Within the Media division
with the larger media measurment contracts, the
ongeing pandemic has limited effect.

Within Insights we have not budgeted with a
growth as the pandemic still affects the market and
we are restructuring and aligning the business to
our strategy. We experience a positive
development within Kantar's defined strategic
growth areas. In 2021 cost savings will still be a
focus. We expect 2021 to end with a limited
loss/small profit in total.
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KANTAR

Oslo, 31. august 2021 / August 31st 2021

Yvonne Pernodd /
Formann/Chaimman mmmm
!
S'Vrﬂmodlorrme;nber shond Hm E""’d

09.09.2022 kI 14:26 Brgnngysundregistrene

Side 119 av 135



Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 924319623

KANTAR AS

RESULTATREGNSKAP

Salgsinntekt
Annen driftsinntekt
Sum driftsinntekt

Varekostnad
Lgnnskostnad
Avskrivning

Annen driftskostnad
Sum driftskostnad

Driftsresultat

Annen renteinntekt

Annen rentekostnad
Annen finanskostnad

Sum finans

Resultat for skattekostnad
Skattekostnad

Arsresultat

Disponering av arsresultat

Overfart fra/ avsatt til annen egenkapital
Sum disponert

Note

2020 2019
266 395 536 279598 676
- 6691 428
266 395 536 286 290 104
85491524 89978 284
107 596 206 116 390 348
14 508 887 14 463 946
51721262 51316 304
259 317 879 272 148 883
7 077 657 14 141 222
510846 858 086
-25 663 -18 917
-1080 186 -565 012
-595 003 274 157
6 482 654 14 415 379
-1418 404 -3174954
5 064 250 11 240 425
5064 250 11 240 425
5 064 250 11 240 425
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KANTAR AS

EIENDELER
Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel

Immaterielle eiendeler TV kontrakt
Sum immaterielle eiendeler

Varige driftsmidler
Driftsl@sgre, inventar,kontormaskiner o.l.
Sum varige driftsmidler
Finansielle anleggsmidler
Investering i datterselskap
Pensjonsmidler

Sum finansielle anleggsmidler
Sum anleggsmidler
Omlgpsmidler

Fordringer

Kundefordringer

Andre kortsiktige fordringer
Sum fordringer
Bankinnskudd, kontanter o.l.

Sum omligpsmidler

SUM EIENDELER

Note

5,10

10,11
1

2020 2019
6 353 980 5435510
5332796 7999 155
11686 776 13 434 705
28 473 565 32 647 866
28 473 565 32 647 866
422 864 422 864
12 750 537 12 126 160
13 173 401 12 549 024
53333742 58 631596
31850 764 38984 122
80579194 70 320 544
112 429 958 109 304 666
7 B70 355 11133417
120300 313 120 438 083
173 634 055 179 069 678
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. KANTAR AS

EGENKAPITAL OG GIELD
EGENKAPITAL

Innskutt egenkapital
Aksjekapital Annen innskutt egnekapital
Sum Innskutt egenkapital

Opptjent egenkapital
Annen egenkapital
Sum opptjent eganicapital

Sum egenkapital
GIELD

Pensjonsforpliktelser
Sum avsetning for forpliktelser

Kortsiktig gleld
Leverandgrgjeld

Betalbar skatt

Skyldige offentlige avgifter
Annen kortsiktig gjeld
Sum kortsiktig gleld

Sum gjeld

SUM GIELD OG EGENKAPITAL

Note

L4
1

11

11

Fomann/Chairman

foiolHocl)

Lars Petter HomJérd

Styremediem/Member

2020 2019
5000 000 5000 000
1893 307 13893 307
6 893 307 6 893 307
58 614 853 53 550 603
58 614 853 53 550 503
65 508 160 60 443 910
14 986 549 13 838 408
14986549 13 838 408
16 140721 14670 007
2336874 2981065
14047 236 18 351 903
60614 516 68 784 385
93 139 346 104 787 360
108125895 118625768
173 634 055 179069 673

Lo

Paul Cherry 4
Styremedlem/Member

v s
- F o f e [
é&‘é’/’é’z@&*

Eriend Haftor Espedal
Styremediem/Member
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Kantar AS

Noter til regnskapet 2020

Regnskapsprinsipper

Arsregnskapet er satt opp i samsvar med regnskapsloven og god regnskapsskikk.

Hovedregel for vurdering og kiassifisering av eiendceler og gjeld

Eiendeler bestemt til varig eie eller bruk er klassifisert som anleggsmidler. Andre eiendeler er
klassifisert sam omlapsmidler. Fordringer som skal tilbakebetales innen et r er klassifisert som
omligpsmidler. Ved klassifisering av kortsiktig og langsiktig gjeld er tilsvarende kriterier lagt til grunn.

Omlopsmidler vurderes til laveste av anskaffelseskost og virkelig verdi.

Anleggsmidler vurderes til anskaffelseskost, men nedskrives til gjenvinnbart belgp dersom dette er
lavere enn bokfert verdi, og verdifallet farventes ikke & vaere forbigaende. Anleggsmidler med
begrenset gkonomisk levetid avskrives planmessig.

Leievtaler er ikke balansefart.
Annen langsiktig gjeld og kortsiktig gjeld er vurdert til palydende belap.

Eiendeler og gjeid  utenlandsk valuta
Pengeposter i utenlandsk valuta er i balansen omregnet til balansedagens kurs.

Immaterielle slendeler

Utgifter til egen tilvirkning av immaterielle eiendeler, herunder utgifter til egen forskning og utvikling,
balansefares nar det er sannsynlig at de fremtidige ekenomiske fordelene knyttet til eiendelene vil
tilfiyte selskapet og anskaffelseskost kan maéles palitelig.

Immaterieile eiendeler som ar kjept enkeltvis, er balansefart til anskaffelseskost. Immaterielle
eiendeler overtatt ved kjap av virksomhet, er balansefert til anskaffelseskost nar kriteriene for
balansefering er oppfylt.

Immaterielle eiendeler med begrenset @konomisk levetid avskrives planmessig. Immaterielle
eiendeler nedskrives til gienvinnbart belep dersom de forventede @konomiske fordelene ikke dekker
balansefart verdi og eventuelle gjenstaende tilvirkningsutgifter.

Aksjor | dattersalskap

Investeringer i datterselskaper vurderes etter kostmetoden. Investeringene blir nedskrevet til
virkelig verdi dersom verdifallet ikke er forbigdende og det ma anses ngdvendig etter god
regnskapsskikk. Mottatt utbytte og konsernbidrag fra datterseiskapene er inntektsfprt som annen
finansinntekt. Tilsvarende gjelder for investeringer i tilknyttede selskaper.

Inntekter

Inntekt ragnskapsfares nar den er opptjent, altsa nar krav pa vederlag oppstar. Dette skjer nar
tienesten ytes, i takt med at arbeidet utfares. Inntektene regnskapsferes med verdien av vederlaget
pa transaksjonstidspunktet.

Kostnader

Kostnader regnskapsfares som hovedregel i samme periode som tilhgrende inntekt. | de tilfeller det
ikke er en klar sammenheng mellom utgifter og inntekter fastsettes fordelingen etter
skjpnnsmessige kriterier. @vrige unntak fra sammenstillingsprinsippet er angitt der det er aktuelt.

Fordringer
Kundefordringer og andre fordringer er oppfert til pAlydende etter fradrag for avsetning til forventet
tap. Avsetning til tap gjdres pd grunnlag av en individuell vurdering av de enkelte fordringene.
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Bankinnskudd, kontanter og lignende
Bankinnskudd, kontanter og lignende inkluderer kontanter, bankinnskudd og andre betalingsmidler

med forfallsdato som er kortere enn tre maneder fra anskaffelse.

Pensjoner
Innskuddsplaner periodiseres etter sammenstillingsprinsippet. Arets innskudd til pensjensordningen
kostnadsfores

Ved regnskapsfaring av pensjon som er ytelsesplan, kostnadsferes forpliktelsen over opptjenings-
tiden i henhold til planens opptieningsformel. Allokeringsmetode tilsvarer planens opptjeningsformel
med mindre det vesentlige av opptjeningen skjer mot slutten av opptjeningsperioden. Lineger
opptjening legges da til grunn. For pensjonsardninger etter lov om foretakspensjon anvendes saledes
linezr opptjening.

Netto pensjonsforpliktelse er differansen mellom naverdien av pensjonsforpliktelsene og verdien

av pensjonsmidler som er avsatt for betaling av ytelsans. Pensjonsmidlene vurderes til virkelig verdi.
Maling av pensjonsforpliktelse og pensjonsmidler gjernomfares pé balansedagen. Arbeidsgiveravgift
er inkludert i tallene, og er beregnet av netto faktisk underfinansiering.

Pensjonsmidlene er vurdert | henhold til markedsverdien pa fondet 31.12

Skatter

Skattekostnaden sammenstilles med regnskapsmessig resultat fgr skatt. Skatt knyttet til
egenkapitaltransaksjoner er fgrt mot egenkapitalen. Skattekostnaden bestar av betalbar skatt
{skatt pd &rets direkte skattepliktige inntekt) og endring i netto utsatt skatt. Skattekostnaden er
fardelt pd ordinaert resultat og resultat av ekstraordinare poster i henhold til skattegrunnlaget.
Utsatt skatt og utsatt skattefordel er presentert netto i balansen.

Note 1 Egenkapital

Annen Annen

innskutt opptjent Sum
Mor Aksjekapital egenkapital egerkapital egenkapital
Egenkapital 01.01.20 5 000 000 1893307 53 550 603 60 443 910
rng i nkapital:
Arets resultat 5064 250 5 064 250
Egenkapital 31.12.20 5000 000 1893 307 58 614 853 65 508 160
Note 2 Varige driftsmidler/ Immaterielle eiendeler TV kontrakt
Driftslosore,
Immateriell eiendel inventar,
TV kontrakt Kunst Goodwill verktey o | Sum

Anskaffelseskast 01.01.20 13 331993 46 720 4933000 114 644 565 132 956 278
Tilgang kjopte driftsmidler 0 - - 7 668 185 7 668 185
Anskaffelseskost 31.12.20 13 331993 46 720 4933000 122312750 140 624 453
Akk. avskrivninger 01.01.20 5332798 4933000 82043418 92 300 216
Avgang - - - -
Avskrivninger 2020 2 666 399 - - 11 842 488 14 508 887
Akk. avskrivninger 31.12.20 7999 197 - 4933000 93885906 106 818 103
Bokfort verdi pr. 31.12.20 5332796 46 720 - 28 426 845 33 806 361
Bkonomisk levetid 5ar Avskrives 5ar 3-54r
Avskrivningsplan regnskapsmessig lineger ikke lineser linezer
Skattemessig Lineaer S ar 0% 0% 20-30%

Kantar AS hadde en leieavtale for lokaler i Kirkegata 20/Tollbugata 17 som utlep desember 2020. Regnskapet er belastet med
kr 11 493 579 | husleiekostnader. Leieavtalen er ikke balansefart. Fra 2021 er det inngatt en 10 &rs leieavtale om lokaler |
Lakkegata 23.
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Note 3 Datterselskap, tilknyttet selskap m.v.
Forretnings- Eierandel/ Bokfort Egenkapital Resultat
kontor Stemme- verdi siste ar siste ar
Firma andel 100 % 100 %
Norsk Gallup Institutt AS Oslo 100 % 422 864 1300678 128 157
Note 4 Aksjekapital og aksjonzerinformasjon
Aksjekapitalen i selskapet pr 31.12.20 bestar av felgende aksjeklasser:
Bokfart
Antall Palydende verdi
Aksjer 5000 1000 5 000 000
Eierstruktur
De sterste aksjoneerene i selskapet pr 31.12.20 var:
Eier- Stemme-
Aksjer Sum andel andel
Taylor Nelson Sofres BV, Holland 5000 5000 100 % 100 %

Selskapet var en del av Kantar Group som frem til novernber 2018 var heleiet av WPP Group. | desember 2019 ble
Kantar Group kjept opp av Bain Capital med 60 % og WPP Group sitter igjen med en eierandel pd 40%.

Unntaksregelen for morselskap | underkonsern iht. regnskapsloven § 3-7 1.ledd er benyttet og konsernregnskap er utarbeidet av
utenlandsk morselskap: KANTAR GLOBAL HOLDINGS S.a'r.l.

Note 5 Pensjoner

Foretaket er pliktig til & ha tjenestepensjonsordning etter lov om obligatorisk tjienestepensjon

og har pensjonsordning som tilfredsstiller kravene i denne loven,

Faoretaktet har en innskuddsbasert pensjonsordning som for morselskapet omfatter 118 ansatte i 2020,

Selskapet har i tillegg til ordinaer pensjonsavtale for samtlige ansatte etablert en supplerende pensjonsordning for ledergruppen som
finansieres over driften. Ordningen er organisert som en innskuddsordning for Iannsgrunniag over 12G. Selskapet skyter inn midler i
et fond som administreres av foretaket, hvor arlig avkastning fra fondet allokeres til den enkeltes ansatte basert pa rettighetsandel.

Selskapet har stilt fondet som sikkerhet for innskuddsforpliktelsen.

Note 6 Skattekostnad
Arets skattekostnad fremkommer slik: 2020 2019
Betalbar skatt 2 336 874 2 981 065
Endring i utsatt skatt -818 470 193 889
Skattekostnad 1418 404 3174 954
Betalbar skatt i balansen fremkommer som foiger:

2020 2019
Arets betalbare skattekostnad 2336874 2 981 065
Betalbar skatt i balansen 2 336 B74 2 981 0685
Avstemming fra nominell til faktisk skattesats:

2020 2019
Arsresultat for skatt 6 482 653 14 415 379
Forventet inntektsskatt etter nominell skattesats 22 % 1426 184 3171383
Skatteeffekten av falgende poster:
Andre ikke fradragsberettigede kostnader 314 3570
Andre ikke skattepliktige inntekter -8 093 -
Skattekostnad 1418 404 3174 953
Effektiv skattesats 22 % 22%
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Spesifikasjon av skattesffekten av midlertidige forskjeller og underskudd til framfering:

Mor
2020 2019
Fordel Forpliktelse Fordet Forpliktelse
1480 210 Driftsmidler - 2032603
341 000 Fordringer S0 000
4383632 Saldo pi gevinst- og tapskonto 5479 542
14 986 545 Pensjon 13 838 408
16 457 601 Andre forskjaller 18 290 601
33 265 360 4383632 Sum 32 219 009 7512144
6 353 980 Netto utsatt fordel i balansen 22% 5 435 510
Utsatt skattefordel er oppfert med utgangspunkt i fremtidig inntekt.
Note 7 Lennskostnad, antall ansatte, godtgjerelser, lan mm
Lannskostnad 2020 2019
Lenn 87 128 224 93 123 355
Folketrygdavgift 12 642 392 14 277111
Pensjonskostnader 5762 080 5 380 143
Andre ytelser 2 063 500 3609739
Sum 107596206 116 390 348
Antall arsverk sysselsatt i regnskapsaret 115 119
Annen
Ytelser til ledende personer Ytelser il ledende personer Sum Lenn godtigjerelse
Kari Nordstad Daglig leder 1.1 -31.12.2020 1498 883 1485623 13 260
Styret Styret - - -
Lann totalt 1458 883 1485623 13 260
Det er ikke betait noen gedigjerelse til styreformann som lennes fra Sverige.
Daglig leder i Norsk Gallup Institutt AS er ansatt i morsekapet og lannes derfra.
Selskapet har jkke gitt 1an eller stilt stkkkerhet til fordel for daglig leder, styrets feder eller andre
ledende perscner. Ingen av de nevnte personene eier aksjer i selskapet.
Revisor
Godtgjerelse til Deloitie AS og samarbeidende selskaper fordeler seg slik, eks. mva;
2020 2019
Lovpélagt revisjon 556 000 300 000
Andrs attestasjonstjenester - -
Andre tienester utenfor revisjonen - -
Note 8 Bankinnskudd
2020 2019
Bankinnskudd, kontanter o.l. omfatter bundne skattetrekksmidler 7870355 11133 417

Innestdende midter p4 skattetrekkskonto {bundne midler) er pa kr 4 155 239
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Note 9 Salgsinntekt
Per virksomhetsomrade: 2020 2019
Markedsundersekelser 258 704 108 279 598 676
Annen driftsinntekt 6 691 428 6 691 428
Sum 268 395 536 286 290 104
Per geografisk marked: 2020 2019
Norge 241 483 002 247 454 104
Andre land 24912534 38 836 000
Sum 266395536 286 290 104
Annen driftsinntekt or tienester levert til datterseiskapet, Norsk Gallup Institutt AS
Note 10 Pantstillelser og garantier m.v.
Bokfort verdi av eiendeler stilt som
sikkerhet for bokfaert gjeld 2020 2019
Kundefordringer - 6 000 000
Pensjonsmidler (stilt som sikkerhet far innskuddsferplikielse overfor ledergruppen) 12 750 537 12126 160
Note 11 Mellomvarende med selskap i samme konsern m.v.
Resultatmessige transaksjoner med nasrstaande parter:
Forhold til
Transaksjon/transaksjonsgruppe Motpart motparten 2020 2019
Salg av tjenester / markedsundersekelser  Kantar / WPP selskap, Norge Sosterselskap 3029928 2370000
Salg av tjienester / markedsundersekelser Kantar / WPP selskap, Utland Sosterselskap 7 564 344 8 769 000
Salg av tienester NGI AS Datterselskap 6 691 428 6 691 428
Sum driftsinntekter 17 285 700 17 830 428
Kjop av {jenester | markedsundersekelser Kantar / WPP selskap utiand Spsterselskap 9489 630 8 651 000
Kjep av software/hardware og IT tienester Kantar / WPP selskap utland Swosterselskap 17 623 692 15 801 000
Kjup av konserntjenester Kantar / WPP selskap utland Morselskap 17 517 223 17 529 000
Kjap av tjenester NGI AS Datterselskap 28 457 107 31 346 541
Sum andre driftskostnader 73 087 702 73 327 541
Mellomvarende med narstadende parter:
Forhold til Kundefordringer Andre fordringer
Motpart motparten 2019 2020 2019
Kantar / WPP seiskap utland Sester 780 857 1793 815 75 944 881 66 225 802
Sum 780 857 1793815 75944881 66 225 802
2020 2019
75944 881 66 225 802

Bankinnskudd pr 31.12 som inngér i Kantar sin konsemkontoordning.

Forhold til Leverandargjeld Annen kortsiktig gjetd
Motpart motparien 2019 2020 2019
Kantar / WPP selskap utiand Soster 9 396 432 8 235 581 - -
NGI AS Datter - - 2 985 051 1730 651
9 396 432 8 235 581 2 985 051 1730 651
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Note 12 Hendelser etter balansedagen

Selskapet bestar av 3 divisjoner, hhv Insights, Public og Mediedivisjonen. Insights har i 2021 hatt en gkning
| omsetning sammenlignet med 2020, som var preget av Cavid 19 pandemien. Public har mistet en av de
starre kontraktene men har samtidig erstattet dette tapet med ny omsetning med bedre fortjieneste.
Mediedivisjonen har langsiktige kontrakter som er lite pavirket av endringer i markedet som felge av covid.
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Kantar AS
Kontantstrgmoppstilling

Ordinzert resultat fer skattekostnad

Pericdens betalte skatt

Ordinzere avskrivninger

Forskjell mellom kestnadsfert pensjon og utbetalinger
Endring i kundefordringer

Endring i andre kortsiktige fordringer

Endringi leverandgrgjeld

Endring i andre oml@psmidler og andre gjeldsposter
Netto kontantstremmer fra operasjonelle aktiviteter

Utbetalinger ved kjgp av varige driftsmidler
Netto kontantstrem fra investeringsaktiviteter

Netto endring i konsernkontoordning
Utbetalinger av utbytte
Netto kontantstram fra finansieringsaktiviteter

Netto endring i bankinnskudd
Beholdning av bankinnskudd pr 01.01.
Beholdning av bankinnskudd pr 31.12.

2020 2013
6482 654 14415379
-2 981 065 -6 151 852
14 508 887 14 463 946
229 487 143 235
7133358 3756 162
-245 295 -1285319
1470714 -6 516 307
-474 536 -629 479
26124 203 18 195 765
-7 668 185 -1386 044
-7 668 185 -1386 044
-9719 078 -11981 391
-12 000 000 0
-21 719 079 -11 981 391
-3 263 062 4828331
11133 417 6 305 086
7 870 355 11133417
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- Deloitte AS
e OI e Rambergveien 1
® Postboks 24

NO-3119 Tpnsberg
Norway

Tel: +47 33003900
www.deloitte.no

Til generalforsamlingen i Kantar AS

UAVHENGIG REVISORS BERETNING

Uttalelse om revisjonen av drsregnskapet

Konklusjon

Vi har revidert Kantar AS' &rsregnskap som viser et overskudd pa kr 5 064 250. Arsregnskapet bestar av balanse per
31. desember 2020, resultatregnskap og kontantstremoppstilling for regnskapsaret avsluttet per denne datoen og
noteopplysninger til arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening er det medfglgende arsregnskapet avgitt i samsvar med lov og forskrifter og gir et rettvisende bilde
av seiskapets finansielle stilling per 31. desember 2020, og av dets resultater og kontantstremmer for regnskapsaret
avsluttet per denne datoen i samsvar med regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har giennomfe@rt revisjonen i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder de internasjonale
revisjonsstandardene International Standards on Auditing (ISA-ene). Vare oppgaver og plikter i henhold til disse
standardene er beskrevet i Revisors oppgaver og plikter ved revisjon av arsregnskapet. Vi er uavhengige av selskapet
slik det kreves i lov og forskrift, og har overholdt vare pvrige etiske farpliktelser i samsvar med disse kravene. Etter
var oppfatning er innhentet revisjonsbevis tilstrekkelig og hensiktsmessig som grunnlag for var konklusjon.

Bvrig informasjon
Ledelsen er ansvarlig for @vrig informasjon. @vrig informasjon omfatter informasjon i arsrapporten bortsett fra
arsregnskapet og den tilhgrende revisjonsberetningen.

Var uttalelse om revisjonen av drsregnskapet dekker ikke gvrig informasjon, og vi attesterer ikke den gvrige
informasjonen.

| forbindelse med revisjonen av arsregnskapet er det var oppgave a lese gvrig informasjon med det formal & vurdere
hvorvidt det foreligger vesentlig inkonsistans mellom gvrig informasjon og arsregnskapet, kunnskap vi har
opparbeidet oss under revisjonen, eller hvorvidt den tilsynelatende inneholder vesentlig feilinformasjon.

Penneo Dokumeninekkel: XOFF-472W3-K76ZE-0Q2U3-Y2XZY-NOIFW

Dersom vi konkluderer med at den gvrige informasjonen inneholder vesentlig feilinformasjon er vi palagt &
rapportere det. Vi har ingenting & rapportere i 53 henseende.

Styrets ansvar for Grsregnskapet

Styret (ledelsen) er ansvarlig for & utarbeide drsregnskapet i samsvar med lov og forskrifter, herunder for at det gir et
rettvisende bilde i samsvar med regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for
slik internkontroll som den finner ngdvendig for a kunne utarbeide et drsregnskap som ikke inneholder vesentlig
feilinformasjon, verken som fglge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og opplyse om
forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn for rsregnskapet s3
lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av arsregnskapet

Vart mal med revisjonen er & oppna betryggende sikkerhet for at &rsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som fglge av misligheter eller utilsiktede feil, og & avgi en revisjonsberetning som inneholder
var konklusjon. Betryggende sikkerhet er en hgy grad av sikkerhet, men ingen garanti for at en revisjon utfgrt i

Deloitte refers Lo one or more of Deloitte Touche Tohmatsu Limited {“DTTL"}, its global network of member firms, and their related entities Registrert | Foretaksregisteret Medlemmer av Den
[t the *Delaltte organi; . DTTL{also referred to as “Deloltte Global*} and each of its member firms and related entities are legally norske Revisorforening

separate and independent entities, which cannot obligate of bind each other in respect of third parties DTTLand each OTTL member firm and Drganisasjonsnummer: 980 211 282

related entity is liable only for its own acts and omissiens, and net those of each other. DTTL daes not pravide services to clients, Please see
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Kantar AS

samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder ISA-ene, alltid vil avdekke vesentlig feilinformasjon
som eksisterer. Feilinformasjon kan oppsta som fglge av misligheter eller utilsiktede feil. Feilinformasjon blir vurdert
som vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes & pavirke gkonomiske beslutninger
som brukerne foretar basert pa arsregnskapet.

Som del av en revisjon i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder ISA-ene, utgver vi
profesjonelt skjgnn og utviser profesjonell skepsis giennom hele revisjonen. | tillegg:

s Identifiserer og anslar vi risikoen for vesentlig feilinformasjon i regnskapet, enten det skyldes misligheter eller
utilsiktede feil. Vi utformer og gjennomfgrer revisjonshandlinger for 8 handtere slike risikoer, og innhenter
revisjonsbevis som er tilstrekkelig og hensiktsmessig som grunnlag for var konklusjon. Risikoen for at vesentlig
feilinformasjon som falge av misligheter ikke blir avdekket, er hgyere enn for feilinformasjon som skyldes
utilsiktede feil, siden misligheter kan innebaere samarbeid, forfalskning, bevisste utelatelser, uriktige
fremstillinger eller cverstyring av internkontroll.

+ opparbeider vi oss en forstielse av den interne kontroll som er relevant for revisjonen, for & utforme
revisjonshandlinger som er hensiktsmessige etter omstendighetene, men ikke for & gi uttrykk for en mening om
effektiviteten av selskapets interne kontroll.

+ evaluerer viom de anvendte regnskapsprinsippene er hensiktsmessige og om regnskapsestimatene og
tilhgrende noteopplysninger utarbeidet av ledelsen er rimelige.

*  konkluderer vi p& hensiktsmessigheten av ledelsens bruk av fortsatt drift-forutsetningen ved avleggelsen av
regnskapet, basert p4 innhentede revisjonsbevis, og hvorvidt det foreligger vesentlig usikkerhet knyttet til
hendelser eller forhold som kan skape tvil av betydning om selskapets evne til fortsatt drift. Dersom vi
konkluderer med at det eksisterer vesentlig usikkerhet, kreves det at vi i revisjonsberetningen henleder
oppmerksomheten pa tilleggsopplysningene i regnskapet, eller, dersom slike tilleggsopplysninger ikke er
tilstrekkelige, at vi modifiserer var konklusjon om arsregnskapet og &rsberetningen. Vire konklusjoner er basert
pé revisjonsbevis innhentet inntil datoen for revisjonsberetningen. Etterfglgende hendelser eller forhold kan
imidlertid medfgre at selskapet ikke fortsetter driften.

= evaluerer vi den samlede presentasjonen, strukturen og innholdet, inkludert tilleggsopplysningene, og hvorvidt
arsregnskapet representerer de underliggende transaksjonene og hendelsene pd en mate som gir et rettvisende
bilde.

Vi kommuniserer med dem som har overordnet ansvar for styring og kontroll blant annet om det planlagte omfanget
av revisjonen og til hvilken tid revisjonsarbeidet skal utfgres. Vi utveksler ogs informasjon om forhold av betydning
som vi har avdekket i lgpet av revisjonen, herunder om eventuelle svakheter av betydning i den interne kontrollen.

Uttalelse om andre lovmessige krav

Konklusjon om drsberetningen

Basert pa var revisjon av arsregnskapet som beskrevet ovenfor, mener vi at opplysningene i arsberetningen om
arsregnskapet, forutsetningen om fortsatt drift og forslaget til resultatdisponering er konsistente med arsregnskapet
og i samsvar med lov og forskrifter.
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Koniklusjon om registrering og dokumentasjon

Basert pa var revisjon av arsregnskapet som beskrevet ovenfor, og kontrollhandlinger vi har funnet ngdvendig i
henhold til internasjonal standard for attestasjonsoppdrag (ISAE) 3000 «Attestasjonsoppdrag som ikke er revisjon
eller forenklet revisorkontroll av historisk finansiell informasjon», mener vi at ledelsen har oppfylt sin plikt til 4 sgrge
for ordentlig og oversiktlig registrering og dokumentasjon av selskapets regnskapsopplysninger i samsvar med lov og
god bokfaringsskikk i Norge.

Tonsberg, 31. august 2021

Deloitte AS

Kenneth Karlsen
statsautorisert revisor
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UAVHENGIG REVISORS BERETNING

Uttalelse om revisjonen av arsregnskapet

Konklusjon

Vi har revidert Kantar AS' arsregnskap som viser et overskudd pa kr 5 064 250. Arsregnskapet bestar av balanse per
31. desember 2020, resultatregnskap og kontantstrgmoppstilling for regnskapsaret avsluttet per denne datoen og
noteopplysninger til arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening er det medfalgende arsregnskapet avgitt i samsvar med lov og forskrifter og gir et rettvisende bilde
av selskapets finansielle stilling per 31. desember 2020, og av dets resultater og kontantstrgmmer for regnskapsaret
avsluttet per denne datoen i samsvar med regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konkiusjonen

Vi har gjennamfgrt revisjonen i samsvar med lav, farskrift og god revisjonsskikk i Narge, herunder de internasjonale
revisjonsstandardene International Standards on Auditing (ISA-ene). Vare oppgaver og plikter i henhold til disse
standardene er beskrevet i Revisors appgaver og plikter ved revisjon av arsregnskapet. Vi er uavhengige av selskapet
slik det kreves i lov og forskrift, og har overholdt vire gvrige etiske forpliktelser i samsvar med disse kravene. Etter
var appfatning er innhentet revisjonsbevis tilstrekkelig og hensiktsmessig som grunnlag for var konklusjon.

@vrig informasjon
Ledelsen er ansvarlig for gvrig informasjon. @vrig informasjon omfatter informasjon i arsrapporten bortsett fra
arsregnskapet og den tilhgrende revisjonsheretningen.

Var uttalelse om revisjonen av drsregnskapet dekker ikke gvrig informasjon, og vi attesterer ikke den gvrige
infarmasjonen.

| forbindelse med revisjonen av arsregnskapet er det var oppgave a lese gvrig informasjon med det formal & vurdere
hvorvidt det foreligger vesentlig inkonsistens mellom gvrig informasjon og arsregnskapet, kunnskap vi har
aopparbeidet oss under revisjonen, eller hvorvidt den tilsynelatende inneholder vesentlig feilinformasjon.

Penneo Dokumeninokkel: XOFF8-472W3-K762E-002U3-Y2XZY-NOIPW

Dersom vi konkluderer med at den gvrige informasjonen inneholder vesentlig feilinformasjon er vi palagt 3
rapportere det. Vi har ingenting a rapportere i sa henseende.

Styrets ansvar for drsregnskapet

Styret (ledelsen) er ansvarlig for a utarbeide arsregnskapet i samsvar med lov og forskrifter, herunder for at det gir et
rettvisende bilde i samsvar med regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsa ansvarlig for
slik internkantrall som den finner ngdvendig for & kunne utarbeide et arsregnskap som ikke inneholder vesentlig
feilinformasjon, verken som fglge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av arsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt drift og opplyse am
farhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn for arsregnskapet sa
lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av aGrsregnskapet

vart mal med revisjonen er & oppna betryggende sikkerhet for at arsregnskapet som helhet ikke inneholder vesentlig
feilinformasjon, verken som fglge av misligheter eller utilsiktede feil, og a avgi en revisjonsberetning som inneholder
var konklusjon. Betryggende sikkerhet er en hgy grad av sikkerhet, men ingen garanti for at en revisjon utfgrt i

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited ("DTTL”), its global network of member firms, and their related entities Registrert i Foretaksregisteret Medlemmer av Den
(callectively, the “Deloitte organization”). DTTL (also referred to as “Deloitte Global”) and each of its member firms and related entities are legally norske Revisorforening
separate and independent entities, which cannot cbligate or bind each other in respect of third parties. DTTL and each DTTL member firm and Organisasionsnummer: 980 211 282

related entity is liable only for its own acts and omissions, and not those of each other. DTTL dees not provide services to clients. Please see
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samsvar med lav, farskrift og god revisjonsskikk i Narge, herunder ISA-ene, alltid vil avdekke vesentlig feilinformasjon
som eksisterer. Feilinformasjon kan oppstad som fglge av misligheter eller utilsiktede feil. Feilinformasjon blir vurdert
som vesentlig dersom den enkeltvis eller samlet med rimelighet kan forventes & pavirke gkonomiske beslutninger
som brukerne foretar basert pa drsregnskapet.

Sam del av en revisjon i samsvar med lav, forskrift og god revisjonsskikk i Norge, herunder ISA-ene, utgver vi
profesjonelt skignn og utviser profesjonell skepsis gjennom hele revisjonen. | tillegg:

¢ identifiserer og anslar vi risikoen for vesentlig feilinformasjon i regnskapet, enten det skyldes misligheter eller
utilsiktede feil. Vi utformer og gjennomfgrer revisjonshandlinger for a handtere slike risikaer, og innhenter
revisjonshevis som er tilstrekkelig og hensiktsmessig som grunnlag for var konklusjon. Risikoen for at vesentlig
feilinformasjon som fglge av misligheter ikke blir avdekket, er hgyere enn for feilinformasjon som skyldes
utilsiktede feil, siden misligheter kan innebaere samarbeid, forfalskning, bevisste utelatelser, uriktige
fremstillinger eller averstyring av internkontroll.

s opparbeider vi oss en forstdelse av den interne kontroll som er relevant for revisjonen, for & utforme
revisjonshandlinger som er hensiktsmessige etter omstendighetene, men ikke for a gi uttrykk for en mening om
effektiviteten av selskapets interne kontroll.

+ evaluerer vi om de anvendte regnskapsprinsippene er hensiktsmessige og am regnskapsestimatene og
tilhgrende noteopplysninger utarbeidet av ledelsen er rimelige.

* konkluderer vi pa hensiktsmessigheten av ledelsens bruk av fortsatt drift-forutsetningen ved avleggelsen av
regnskapet, basert pd innhentede revisjonsbevis, og hvorvidt det foreligger vesentlig usikkerhet knyttet til
hendelser eller forhald som kan skape tvil av betydning om selskapets evne til fortsatt drift. Dersom vi
konkluderer med at det eksisterer vesentlig usikkerhet, kreves det at vi i revisjonsberetningen henleder
oppmerksomheten pa tilleggsopplysningene i regnskapet, eller, dersom slike tilleggsopplysninger ikke er
tilstrekkelige, at vi modifiserer var konklusjon om arsregnskapet og arsberetningen. Vare konklusjoner er basert
pa revisjonshevis innhentet inntil datoen for revisjonsberetningen. Etterfalgende hendelser eller forhold kan
imidlertid medfgre at selskapet ikke fortsetter driften.

+ evaluerer vi den samlede presentasjonen, strukturen og innholdet, inkludert tilleggsopplysningene, og hvorvidt
arsregnskapet representerer de underliggende transaksjonene og hendelsene pa en mate som gir et rettvisende
bilde.

Vi kammuniserer med dem sam har overordnet ansvar for styring og kontroll blant annet om det planlagte omfanget
av revisjonen og til hvilken tid revisjonsarbeidet skal utfgres. Vi utveksler ogsa infarmasjon am forhold av betydning
som vi har avdekket i lgpet av revisjonen, herunder om eventuelle svakheter av betydning i den interne kontrollen.

Uttalelse om andre lovmessige krav

Konklusjon om drsberetningen

Basert pa var revisjon av arsregnskapet som beskrevet ovenfor, mener vi at applysningene i arsberetningen om
arsregnskapet, forutsetningen om fortsatt drift og forslaget til resultatdisponering er konsistente med arsregnskapet
og i samsvar med lov og forskrifter.

Penneo Dokumeninokkel: XOFF8-472W3-K762E-002U3-Y2XZY-NOIPW

Konklusjon om registrering og dokumentasjon

Basert pa var revisjon av drsregnskapet som beskrevet ovenfor, og kontrollhandlinger vi har funnet ngdvendig i
henhaold til internasjonal standard for attestasjonsoppdrag (ISAE} 3000 «Attestasjonsoppdrag sam ikke er revisjon
eller forenklet revisorkontroll av historisk finansiell informasjon», mener vi at ledelsen har oppfylt sin plikt til 3 sgrge
for ordentlig og aversiktlig registrering og dokumentasjon av selskapets regnskapsopplysninger i samsvar med lav og
god bokfgringsskikk i Narge.

Tgnsberg, 31. august 2021

Deloitte AS

Kenneth Karlsen
statsautorisert revisar
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