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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og The Executive Board and Board of Directors have
godkendt arsrapporten for regnskabséaret 1. januar - today considered and adopted the Annual Report
31. december 2015 for International Association of International Association Services A/S for the
Services A/S. financial year 1 January - 31 December 2015.
Arsrapporten er aflagt i overensstemmelse med ars- The Annual Report is prepared in accordance
regnskabsloven. with the Danish Financial Statements Act.
Arsregnskabet giver efter vores opfattelse et In our opinion the Financial Statements give a
retvisende billede af selskabets aktiver, passiver og true and fair view of the financial position at 31
finansielle stilling pr. 31. december 2015 samt af re- December 2015 of the Company and of the
sultatet af selskabets aktiviteter for 2015. results of the Company operations for 2015.
Arsrapporten indstilles til generalforsamlingens We recommend that the Annual Report be adop-
godkendelse. ted at the Annual General Meeting.

Kgbenhavn, den 5. juli 2016
Copenhagen, 5 July 2016

Direktion
Executive Board

David Neil Chapman

Bestyrelse

Board of Directors

David Dahl Hans Robin Philip

formand
Chairman
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Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejerne i International Association Services To the Shareholders of International Association
A/S Services A/S

Pategning pa arsregnskabet Report on the Financial Statements

Vi har revideret arsregnskabet for International We have audited the Financial Statements of

Association Services A/S for regnskabsaret 1. januar International Association Services A/S for the
financial year 1 January - 31 December 2015,
which comprise income statement, balance sheet,
notes and summary of significant accounting poli-
cies. The Financial Statements are prepared in
accordance with the Danish Financial Statements

Act.

- 31. december 2015, der omfatter resultatopgerelse,
balance, noter og anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet Management’s Responsibility for the
Financial Statements

Ledelsen har ansvaret for udarbejdelsen af et ars- Management is responsible for the preparation of

regnskab, der giver et retvisende billede i overens- Financial Statements that give a true and fair
stemmelse med arsregnskabsloven. Ledelsen har view in accordance with the Danish Financial
endvidere ansvaret for den interne kontrol, som le- Statements Act, and for such internal control as
delsen anser ngdvendig for at udarbejde et arsregn- Management determines is necessary to enable
skab uden vasentlig fejlinformation, uanset om the preparation of Financial Statements that are
denne skyldes besvigelser eller fejl. free from material misstatement, whether due to

fraud or error.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om é&rs-

Auditor’s Responsibility

Our responsibility is to express an opinion on the
regnskabet pa grundlag af vores revision. Vi har Financial Statements based on our audit. We
udfert revisionen i overensstemmelse med inter- conducted our audit in accordance with Inter-
nationale standarder om revision og yderligere krav

ifolge dansk revisorlovgivning. Dette kraever, at vi

national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial

overholder etiske krav samt planlegger og udferer
revisionen for at opna hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.
Statements are free from material misstatement.
En revision omfatter udfarelse af revisionshand- An audit involves performing audit procedures to
linger for at opné revisionsbevis for belgb og oplys- obtain audit evidence about the amounts and dis-
ninger i arsregnskabet. De valgte revisionshand- closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,

including the assessment of the risks of material

linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
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misstatement of the Financial Statements,
whether due to fraud or error. In making those



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse
med arsregnskabsloven.

Supplerende oplysninger vedrorende forhold
i regnskabet
Uden at tage forbehold gor vi opmerksom pa

oplysningerne i note 1, hvori ledelsen redeggr for
vasentlig usikkerhed om selskabets evne til at
fortseette driften. Usikkerheden henfores til, at der
ikke er opnéet tilsagn om tilfersel af noedvendig
likviditet til sikring af driften 2016.

pwc

risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2015 and of the results
of the Company operations for the financial year
1January - 31 December 2015 in accordance with
the Danish Financial Statements Act.

Emphasis of Matter

Without qualifying our opinion, we draw
attention to the disclosures in note 1 in which
Management describes the material uncertainty
relating to the Company's ability to continue as a
going concern. The uncertainty is attributable to
no promise having been obtained with respect to
contribution of the liquidity required to ensure
operations in 2016.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Kobenhavn, den 5. juli 2016
Copenhagen, 5 July 2016

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Jens Michael Colstrup

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company Information

Selskabet International Association Services A/S
The Company Nytorv 5
DK-1450 Kgbenhavn K
CVR-nr.: 24 94 2511
CVR No:
Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December
Hjemstedskommune: Kgbenhavn
Municipality of reg. office: Copenhagen
Bestyrelse David Dahl, formand (Chairman)
Board of Directors Hans Robin Philip
Direktion David Neil Chapman
Executive Board
Revision PricewaterhouseCoopers
Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44
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Advokat Hjejle, Gersted og Mogensen
Lawyers Amager Torv 24
1160 Kgbenhavn K
Pengeinstitut SEB
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Koncernregnskab Selskabet indgér i koncernrapporten for moderselskabet World Youth

Consolidated Financial Statements Student & Educational Travel Confederation, Nygade 3, 1st, 1164

Kobenhavn K.
The Company is included in the Group Annual Report of World Youth Student &
Educational Travel Confederation, Nygade 3, 1st, 1164 Kebenhauvn K.

pwc



Ledelsesberetning
Management’s Review

Arsrapporten for International Association Services
A/S for 2015 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder i
regnskabsklasse B.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Hovedaktivitet

International Association Services A/S’ hovedformal
er at udfere salg af ydelser samt service af ad-
ministrativ karakter, primeert for medlemmer af
World Youth Student & Educational Travel
Confederation. Disse aktiviteter udferes
hovedsageligt fra en selv-steendig hollandsk
registreret filial af det danske selskab, beliggende i
Amsterdam. Eneaktionzr i selskabet er World Youth
Student Educational Travel Confederation, som er en
ikke erhvervsdrivende forening registreret i
Danmark.

Udvikling i dret
Selskabets resultatopgarelse for 2015 udviser et
underskud pd EUR 715.652, og selskabets balance pr.

31. december 2015 udviser en negativ egenkapital pa
EUR 1.916.117.

Kapitalberedskabet

Selskabet har tabt mere end halvdelen af
aktiekapitalen. Ledelsen forventer at reetablere
egenkapitalen ved kapitaltilfarsel.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.

pwe

Financial Statements of International Association
Services A/S for 2015 has been prepared in accor-
dance with the provisions of the Danish Financial
Statements Act applying to enterprises of reporting
class B.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The main activity of International Association Ser-
vices A/S is to carry out sale of services and services
of an administrative nature, primarily to members
of World Youth Student & Educational Travel
Confederation. These activities are mainly carried
out from a separately registered Dutch branch of
the Danish company and are located in Amsterdam.
The sole shareholder of the company is World
Youth Student & Educational Travel Confederation,
which is a non-commercial association registered in
Denmark.

Development in the year

The income statement of the Company for 2015
shows a loss of EUR 715,652, and at 31 December
2015 the balance sheet of the Company shows nega-
tive equity of EUR 1,916,117.

Capital resources

The company has lost more than half its share
capital. Management expects to reestablish the
shareholders’ equity through share capital increase.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014
EUR EUR
Bruttoindtaegter fra projekter 797.093 1.892.102
Gross income from projects
Projektomkostninger -440.072 -848.341
Project costs
Bruttoresultat 357.021 1.043.761
Gross profit/loss
Administrations- og Markedsfgringsomkostninger -1.133.512 -1.057.819
Administrative expenses and marketing costs
Resultat af ordinaer primaer drift -776.491 -14.058
Operating profit/loss
Andre driftsindtaegter 61.247 0
Other operating income
Resultat for finansielle poster -715.244 -14.058
Profit/loss before financial income and expenses
Finansielle indteegter 3 48 488
Financial income
Finansielle omkostninger 4 -456 -3.599
Financial expenses
Resultat for skat -715.652 -17.169
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat -715.652 -17.169
Net profit/loss for the year
.
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Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfart resultat -715.652 -17.169
Retained earnings

-715.652 -17.169
|
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2015 2014

EUR EUR

Kontorinventar og EDB udstyr 14.248 4.278
Office furniture and Computer equipment
Materielle anlaegsaktiver 5 14.248 4.278
Tangible assets
Andre tilgodehavender 12.756 32.238
Other receivables
Finansielle anleegsaktiver 12.756 32.238
Anlaegsaktiver 27.004 36.516
Fixed assets
Tilgodehavender fra salg og tjenesteydelser 21.479 60.932
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 695.895 618.481
Receivables from group enterprises
Andre tilgodehavender 0 15.572
Other receivables
Periodeafgreensningsposter 18.113 72127
Prepayments
Tilgodehavender 735.487 767.112
Receivables
Likvide beholdninger 114.407 149.272
Cash at bank and in hand
Omsatningsaktiver 849.894 916.384
Current assets
Aktiver 876.898 952.900
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
EUR EUR

Selskabskapital 70.762 70.762
Share capital
Overfart resultat -1.986.879 -1.271.227
Retained earnings
Egenkapital 7 -1.916.117 -1.200.465
Equity
Anden gaeld 880.843 914.739
Other payables
Langfristet geeld 8 880.843 914.739
Leverandgrer af varer og tjenesteydelser 53.515 128.960
Trade payables
Geeld til tilknyttede virksomheder 1.320.877 523.427
Payables to group enterprises
Anden geeld 8 529.174 476.318
Other payables
Periodeafgreensningsposter 8.606 109.921
Deferred income
Kortfristet geeld 1.912.172 1.238.626
Galdsforpligtelser 2.793.015 2.153.365
Debt
Passiver 876.898 952.900
Liabilities and equity
Going concern 1
Medarbejderforhold 2
Staft
Neertstaende parter og ejerforhold 6

Related parties and ownership
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Noter til arsregnskabet
Notes to the Financial Statements
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Going concern

Selskabet har tabt mere end halvdelen af aktiekapitalen. Ledelsen forventer at reetablere egenkapitalen ved
kapitaltilfarsel.
The company has lost more than half its share capital. Management expects to reestablish the shareholders’ equity through

capital increase

Der er veesentlig usikkerhed om selskabets fortsatte drift, idet den fremtidige drift og de fremtidige
pengestramme er beheeftet med vaesentlig usikkerhed, ligesom der er usikkerhed omkring, hvornar de eksterne
kreditorer vil kreeve deres tilgodehavender indfriet. Der er saledes ikke opnaet tilsagn om tilfersel af n@dvendig
likviditet til sikring af driften 2016. Selskabets ejer, WYSE Travel Confederation har afgivet et letter of comfort, i
hvilket de har tilkendegivet, at selskabets gaeld pa TEUR 1.199 pr. 31. december 2015 ikke vil kreeves indfriet,
for selskabets egenkapital er intakt, ligesom de har erkleeret, safremt de har midler hertil, at de vil yde selskabet
den ngdvendige finansielle statte til at sikre driften frem til 31. december 2016. Det er pa denne baggrund
ledelsens vurdering, at arsregnskabet kan aflaegges med fortsat drift for gje.

Material uncertainty exists with respect to the Company's ability to continue as a going concern as future operations and future
cash flows are subject to material uncertainty, and there is uncertainty with respect to when external creditors will claim
payment of their receivables. Thus, no promise has been obtained concerning contribution of the liquidity required to ensure
operations in 2016. The Company's owner, WYSE Travel Confederation, has issued a letter of comfort in which it states that it
will not claim payment of the Company's payable of EUR 1,199k at 31 December 2015 until the Company's equity has been
restored. WYSE Travel Confederation has moreover stated that if funds are available, it will provide the financial support
required to ensure operations up until 31 December 2016. Based on this, Management assesses that the Financial

Statements may be prepared on a going concern basis.
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Noter til arsregnskabet
Notes to the Financial Statements

2 Medarbejderforhold
Staff

Lgnninger
Wages and Salaries

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Lgnninger, andre omkostninger til social sikring og andre
personaleomkostninger er omkostningsfart under faglgende poster:
Wages and Salaries, other social security expenses and other staff expenses are
recognised in the following items:

Administrations- og Markedsfgringsomkostninger
Administrative expenses and marketing costs

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

3 Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

Vautakursgevinster
Exchange adjustments

4 Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange adjustments

pwe

2015 2014
EUR EUR
698.375 649.510
99.883 93.857
26.413 25.735
824.671 769.102
824.671 769.102
824.671 769.102
15 15
0 77
48 411
48 488
0 71
456 3.528
456 3.599
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Noter til arsregnskabet
Notes to the Financial Statements
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Materielle anlaegsaktiver
Tangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Kontorinventar

og EDB udstyr

Office furniture
and Computer

equipment
EUR

348.969

13.171

362.140

344.691

3.201

347.892

14.248

3-4 ar
3-4 years
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Noter til arsregnskabet
Notes to the Financial Statements

6 Nezertstaende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

World Youth Student & Educational Travel
Confederation, Kabenhavn

Ejerforhold
Ownership

Grundlag
Basis

Hovedaktionezer
Sole sharholder

Falgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%

af selskabskapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

World Youth Student & Educational Travel Confederation, Kgbenhavn

7  Egenkapital
Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwc

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
EUR EUR EUR
70.762 -1.271.227 -1.200.465
0 -715.652 -715.652
70.762 -1.986.879 -1.916.117

14



Noter til arsregnskabet
Notes to the Financial Statements
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Langfristet gaeld

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

Anden geld
Other payables

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del

Long-term part
Within 1 year

QDvrig kortfristet gaeld
Other short-term payables

2015 2014

EUR EUR
880.843 914.739
880.843 914.739
529.174 476.318

1.410.017 1.391.057
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for International Association Services
A/S for 2015 er udarbejdet i overensstemmelse med

arsregnskabslovens bestemmelser for virksomheder i

regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold

til sidste ar.

Arsregnskab for 2015 er aflagt i EUR.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggerelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af andre-

de regnskabsmessige skon af belgb, der tidligere har

vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

pwc

Basis of Preparation

The Annual Report of International Association
Services A/S for 2015 has been prepared in accor-
dance with the provisions of the Danish Financial
Statements Act applying to enterprises of reporting
class B.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2015 are presented in
EUR.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.
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Regnskabspraksis

Accounting Policies

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post.

Resultatopgoerelsen
Bruttoindtaegter fra projekter

Ved salg af varer indregnes nettoomsatning, nér
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrgrer ved anvendelse af
produktionsmetoden, hvorved nettoomsatningen
svarer til salgsveerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtagter og om-
kostninger pa serviceydelsen og feerdiggorelses-
graden pa balancedagen kan opgares palideligt, og
det er sandsynligt, at de skonomiske fordele, her-
under betalinger, vil tilga selskabet. Som ferdiggerel-
sesgrad anvendes afholdte omkostninger i forhold til
de forventede samlede omkostninger pa service-
ydelsen.

pwc

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement.

Income Statement
Gross income from projects

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The stage
of completion is determined on the basis of the
ratio between the expenses incurred and the total
expected expenses of the service.
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Regnskabspraksis

Accounting Policies

Projektomkostninger

Projektomkostninger omfatter de omkostninger, der
er medgaet til at opné &rets omsetning.

Administrations- og
Markedsforingsomkostninger

Administrations- og Markedsfaringsomkostninger
omfatter omkostninger til ledelsen, det administra-
tive personale, kontoromkostninger, afskrivninger
m.v. Afskrivning pa goodwill indgar tillige med den
andel, der vedrgrer administrationsaktiviteten.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgorelsen med de belgb, der vedrgrer regn-
skabséret.

Skat af arets resultat

Skat af drets resultat, som bestér af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til drets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen
Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

pwc

Project costs

Project costs comprises costs incurred to achieve
revenue for the year.

Administrative expenses and marketing
costs

Administrative expenses and marketing costs
comprise expenses for Management, administra-
tive staff, office expenses, depreciation, etc. Amor-
tisation of goodwill is also included to the extent
that goodwill relates to administrative activities.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet
Tangible assets

Tangible assets are measured at cost less
accumulated depreciation and less any accumu-
lated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual

value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:
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Regnskabspraksis

Accounting Policies

Produktionsbygninger 3-4 ar

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pa under EUR 12.800 om-
kostningsfores i anskaffelsesaret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imgdegéelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender.

Mellemvaerende med tilknyttede
organisationer

Mellemvarende med tilknyttede organisationer ind-
regnes i balancen til amortiseret kostpris, hvilket i al
vaesentlighed svarer til palydende veerdi. Der ned-
skrives til imgdegaelse af forventede tab.

Periodeafgraensningsposter

Periodeafgrensningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.

pwc

Production buildings 3-4 years
Depreciation period and residual value are re-
assessed annually.

Assets costing less than EUR 12,800 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there is any
indication of impairment other than that
expressed by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable.

Accounts with affiliates

Accounts with affiliates are recognised in the
balance sheet at amortised cost, which
substantially corresponds to nominal value.
Provisions for estimated bad debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Regnskabspraksis

Accounting Policies

Finansielle gaeldsforpligtelser

Kortfristede gaeldsforpligtelser males til amortiseret
kostpris, der i al veesentlighed svarer til nominel
veaerdi.

Periodeafgransningsposter

Periodeafgraensningsposter opfort som forpligtelser
udgares af modtagne betalinger vedrerende ind-
teegter i de efterfolgende regnskabsar.

pwe

Financial debts

Other debts are measured at amortised cost,
substantially corresponding to nominal value.

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.
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