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Ledelsespategning
Management’s Statement

Bestyrelsen har dags dato behandlet og godkendt ars-
rapporten for regnskabséret 1. januar - 31. december
2017 for ISIC Association (International Student
Identity Card Association).

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af foreningens
og koncernens aktiver, passiver og finansielle stilling
pr. 31. december 2017 samt af resultatet af forening-
ens og koncernens aktiviteter for 2017.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Taipei, den 15. maj 2018
Taipei, 15 May 2018

Bestyrelse

Board of Directors

The Board of Directors has today considered and
adopted the Annual Report of ISIC Association
(International Student Identity Card Association)
for the financial year 1 January - 31 December 2017.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements and the
Consolidated Financial Statements give a true and
fair view of the financial position at 31 December
2017 of the Company and the Group and of the
results of the Company and Group operations for
2017.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Matthew John East Jan Passoff Milos Milenkovic
formand

Chairman

Jacob Strgmfeldt Lilian Andre Lucien Leclercq Richa Goyal
Michal Bucko Miroslaw Sikorski Rogério Cardoso
-
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Den uathangige revisors erklaering om udvidet gennemgang

af koncernregnskabet og arsregnskabet
Independent Auditor’s Report on the Consolidated Financial Statements
and the Parent Company Financial Statements

Til medlemmerne i ISIC Association (International
Student Identity Card Association)

Vi har udfert udvidet gennemgang af koncernregnska-
bet og arsregnskabet for ISIC Association
(International Student Identity Card Association) for
regnskabsaret 1. januar - 31. december 2017. Koncern-
regnskabet og arsregnskabet, der omfatter resultat-
opgerelse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis, udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et ret-
visende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser ngdvendig for at
udarbejde et koncernregnskab og et arsregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.
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To the members of ISIC Association (International
Student Identity Card Association)

We have performed an extended review of the
Financial Statements and the Consolidated Finan-
cial Statements of ISIC Association (International
Student Identity Card Association) for the financial
year 1 January - 31 December 2017, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies. The Financial
Statements and the Consolidated Financial State-
ments are prepared in accordance with the Danish
Financial Statements Act.

Management’s responsibility for the Consoli-
dated Financial Statements and the Parent
Company Financial Statements

Management is responsible for the preparation of

Consolidated Financial Statements and Parent Com-
pany Financial Statements that give a true and fair
view in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of Consolidated Financial Statements and
Parent Company Financial Statements that are free
from material misstatement, whether due to fraud
OT erITOr.



Den uathangige revisors erklaering om udvidet gennemgang

af koncernregnskabet og arsregnskabet
Independent Auditor’s Report on the Consolidated Financial Statements
and the Parent Company Financial Statements

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om kon-

cernregnskabet og arsregnskabet. Vi har udfert vores
udvidede gennemgang i overensstemmelse med
Erhvervsstyrelsens erkleeringsstandard for smé virk-
somheder og FSR - danske revisorers standard om
udvidet gennemgang af arsregnskaber, der udarbej-
des efter arsregnskabsloven.

Dette kraever, at vi overholder revisorloven og FSR -
danske revisorers etiske regler samt planlegger og ud-
forer handlinger med henblik pa at opna begranset
sikkerhed for vores konklusion om koncernregnska-
bet og arsregnskabet og derudover udfarer specifikt
kraevede supplerende handlinger med henblik pa at
opné yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der pri-
meert bestér af forespgrgsler til ledelsen og, hvor det
er hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kraeevede supplerende hand-
linger samt vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-
trykker derfor ingen revisionskonklusion om koncern-
regnskabet og arsregnskabet.
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Auditor’s responsibility
Our responsibility is to express a conclusion on the

Consolidated Financial Statements and the Parent
Company Financial Statements. We conducted our
extended review in accordance with the Danish
Business Authority’s assurance standard for small
enterprises and FSR — Danish Auditors’ standard
on extended review of financial statements pre-
pared under the Danish Financial Statements Act.

This requires that we comply with the Danish Act

on Approved Auditors and Audit Firms and FSR —
Danish Auditors’ Code of Ethics and that we plan
and perform procedures to obtain limited assu-
rance in respect of our conclusion on the Consoli-
dated Financial Statements and the Parent Compa-
ny Financial Statements and, moreover, that we per-
form supplementary procedures specifically re-
quired to obtain additional assurance in respect of
our conclusion.

An extended review consists of making inquiries,
primarily of Management and others within the en-
terprise, as appropriate, and applying analytical pro-
cedures and the supplementary procedures specifi-
cally required as well as assessing the evidence ob-
tained.

An extended review is less in scope than an audit
and, consequently, we do not express an audit opi-
nion on the Consolidated Financial Statements and
the Parent Company Financial Statements.



Den uathangige revisors erklaering om udvidet gennemgang

af koncernregnskabet og arsregnskabet
Independent Auditor’s Report on the Consolidated Financial Statements
and the Parent Company Financial Statements

Konklusion
Baseret pa den udferte udvidede gennemgang er det

vores opfattelse, at koncernregnskabet og arsregn-
skabet giver et retvisende billede af koncernens og for-
eningens aktiver, passiver og finansielle stilling pr.

31. december 2017 samt af resultatet af koncernens

og foreningens aktiviteter for regnskabsaret 1. januar

- 31. december 2017 i overensstemmelse med arsregn-
skabsloven.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og arsregn-
skabet omfatter ikke ledelsesberetningen, og vi ud-
trykker ingen form for konklusion med sikkerhed om
ledelsesberetningen.

I tilknytning til vores udvidede gennemgang af kon-
cernregnskabet og arsregnskabet er det vores ansvar
at laese ledelsesberetningen og i den forbindelse over-
veje, om ledelsesberetningen er vaesentligt inkonsi-
stent med koncernregnskabet og arsregnskabet eller
vores viden opnéet ved den udvidede gennemgang
eller pd anden méade synes at indeholde vesentlig fejl-
information. Vores ansvar er derudover at overveje,
om ledelsesberetningen indeholder kraevede oplysnin-
ger i henhold til arsregnskabsloven.
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Conclusion
Based on the extended review, in our opinion, the

Consolidated Financial Statements and the Parent
Company Financial Statements give a true and fair
view of the financial position of the Group and the
Company at 31 December 2017 and of the results of
the Group and the Company operations for the
financial year 1 January - 31 December 2017 in ac-
cordance with the Danish Financial Statements Act.

Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Consolidated Financial State-
ments and Parent Company Financial Statements
does not cover Management’s Review, and we do
not express any form of assurance conclusion there-
on.

In connection with our extended review of the Con-
solidated Financial Statements and Parent Compa-
ny Financial Statements, our responsibility is to
read Management’s Review and, in doing so, con-
sider whether Management’s Review is materially
inconsistent with the Consolidated Financial State-
ments and Parent Company Financial Statements
or our knowledge obtained during the extended re-
view, or otherwise appears to be materially mis-
stated. Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.



Den uathangige revisors erklaering om udvidet gennemgang

af koncernregnskabet og arsregnskabet
Independent Auditor’s Report on the Consolidated Financial Statements
and the Parent Company Financial Statements

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
koncernregnskabet og drsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinformation i le-
delsesberetningen.

Hellerup, den 15. maj 2018

Hellerup, 15 May 2018
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Carsten Nielsen

statsautoriseret revisor
State Authorised Public Accountant

mne30212
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Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Consolidated Financial Statements and the Parent
Company Financial Statements and has been pre-
pared in accordance with the requirements of the
Danish Financial Statements Act. We did not identi-
fy any material misstatement in Management’s
Review.
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Ledelsesberetning
Management’s Review

Arsrapporten for ISIC Association (International
Student Identity Card Association) for 2017 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Ars- og koncernregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Vasentligste aktiviteter

ISIC Associations hovedaktivitet er at markedsfore
og distribuere studenter identitetskort globalt.

Udvikling i dret

Koncernens resultatopgerelse for 2017 udviser et
overskud pa EUR 38.782, og koncernens balance pr.
31. december 2017 udviser en egenkapital pA EUR
2.206.632.

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pd bedemmelsen af &rs-
rapporten.
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Consolidated and Parent Company Financial
Statements of ISIC Association (International
Student Identity Card Association) for 2017 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
rules applying to reporting class C.

The Consolidated and Parent Company Financial
Statements have been prepared under the same
accounting policies as last year.

Key activities

The main activity of the ISIC Association is to
market and distribute student identity cards
globally.

Development in the year

The income statement of the Group for 2017 shows
a profit of EUR 38,782, and at 31 December 2017
the balance sheet of the Group shows equity of EUR
2,206,632.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.
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

Koncern Moder
Group Parent Company
Note 2017 2016 2017 2016
EUR EUR EUR EUR
Nettoomsaetning 2.123.939 2.266.341 0 0
Revenue
Andre driftsindtaegter 0 0 39.500 75.000
Other operating income
Driftsomkostninger -229.804 -272.342 0 0
Operational costs
Andre eksterne omkostninger -830.663 -889.255 -63.966 -81.958
Other external expenses
Bruttoresultat 1.063.472 1.104.744 -24.466 -6.958
Gross profit/loss
Personaleomkostninger 1 -945.576 -968.498 0 0
Staff expenses
Af- og nedskrivninger af immaterielle
og materielle anlaegsaktiver 2 -64.652 -74.689 0 0
Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment
Resultat for finansielle poster 53.244 61.557 -24.466 -6.958
Profit/loss before financial income and
expenses
Finansielle indteegter 3 5.124 5.777 5.844 10.324
Financial income
Finansielle omkostninger 4 -3.541 -4.018 -2.276 -1.040
Financial expenses
Resultat for skat 54.827 63.316 -20.898 2.326
Profit/loss before tax
Skat af arets resultat 5 -16.045 -18.112 0 0
Tax on profit/loss for the year
Arets resultat 38.782 45.204 -20.898 2.326

Net profit/loss for the year

pwc 8



Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat
Retained earnings
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Moder
Parent Company
2017 2016
EUR EUR
-20.898 2.326
-20.898 2.326




Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Koncern Moder
Group Parent Company
Note 2017 2016 2017 2016
EUR EUR EUR EUR

Koncessioner og licenser 685.499 349.934 0 0
Concessions and liscences
Software 0 0 0 0
Software
Immaterielle anleegsaktiver 6 685.499 349.934 0 0
Intangible assets
Andre anlaeg, driftsmateriel og inven-
tar 11.405 27.000 0 0
Other fixtures and fittings, tools and
equipment
Materielle anleegsaktiver 7 11.405 27.000 0 0
Property, plant and equipment
Kapitalandele i dattervirksomheder 8 0 0 18.000 18.000

Investments in subsidiaries

Tilgodehavender i tilknyttede virksom-
heder 0 0 575.000 165.000
Receivables from group enterprises

Finansielle anleegsaktiver 0 0 593.000 183.000

Fixed asset investments

Anlagsaktiver 696.904 376.934 593.000 183.000
Fixed assets

Varebeholdninger 11.699 19.546 0 0
Inventories
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Balance 31. december
Balance Sheet 31 December (continued)

Aktiver

Assets

Tilgodehavender fra salg og
tienesteydelser
Trade receivables

Tilgodehavender hos tilknyttede
virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Koncern Moder
Group Parent Company

Note 2017 2016 2017 2016

EUR EUR EUR EUR
279.708 129.044 0 0
0 0 55.591 285.000
39.833 47.722 0 0
0 8.127 0 0
64.865 37.502 2.400 2.400
384.406 222.395 57.991 287.400
1.715.977 2.223.374 1.594.266 1.795.755
2.112.082 2.465.315 1.652.257 2.083.155
2.808.986 2.842.249 2.245.257 2.266.155
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Koncern Moder
Group Parent Company
Note 2017 2016 2017 2016
EUR EUR EUR EUR
Overfort resultat 2.296.632 2.257.853 2.237.057 2.257.955
Retained earnings
Egenkapital 2.296.632 2.257.853 2.237.057 2.257.955
Equity
Leverandgrer af varer og
tienesteydelser 256.866 290.073 8.200 8.200
Trade payables
Selskabsskat 0 26.964 0 0
Corporation tax
Anden gaeld 254.988 260.436 0 0
Other payables
Periodeafgreensningsposter 500 6.923 0 0
Deferred income
Kortfristede gaeldsforpligtelser 512.354 584.396 8.200 8.200
Short-term debt
Gezeldsforpligtelser 512.354 584.396 8.200 8.200
Debt
Passiver 2.808.986 2.842.249 2.245.257 2.266.155
Liabilities and equity

Eventualposter og gvrige

gkonomiske forpligtelser 9
Contingent assets, liabilities and other
financial obligations

Honorar til generalforsamlingsvalgt

revisor 10
Fee to auditors appointed at the general
meeting

Anvendt regnskabspraksis 11

Accounting Policies
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Egenkapitalopgorelse

Statement of Changes in Equity

Koncern
Group

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Moder
Parent Company

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December
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Overfgrt
resultat | alt
Retained earnings Total
EUR EUR
2.257.850 2.257.850
38.782 38.782
2.296.632 2.296.632
Overfgrt
resultat | alt
Retained earnings Total
EUR EUR
2.257.955 2.257.955
-20.898 -20.898
2.237.057 2.237.057
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Noter til arsregnskabet

Notes to the Financial Statements

pwe

Personaleomkostninger
Staff expenses

Lgnninger

Wages and salaries

Pensioner

Social Security and Private Pension
Contributions

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal beskaeftigede
medarbejdere

Average number of employees

Af- og nedskrivninger af
immaterielle og materielle
anlzaegsaktiver

Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Afskrivninger af immaterielle anlaegs-
aktiver
Amortisation of intangible assets

Afskrivninger af materielle anlaegs-
aktiver

Depreciation of property, plant and
equipment

Koncern Moder
Group Parent Company

2017 2016 2017 2016

EUR EUR EUR EUR
777.136 799.101 0 0
29.875 27.076 0 0
138.565 142.321 0 0
945.576 968.498 0 0
13 13 0 0
45.668 54.874 0 0
18.984 19.815 0 0
64.652 74.689 0 0
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Noter til arsregnskabet
Notes to the Financial Statements
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Koncern Moder
Group Parent Company
2017 2016 2017 2016
EUR EUR EUR EUR

Finansielle indtzaegter
Financial income
Renteindtaegter tilknyttede
virksomheder 0 0 5.057 5.137
Interest received from group enterprises
Andre finansielle indtaegter 787 4.872 787 4.872
Other financial income
Valutakursreguleringer 0 315 0 315
Exchange adjustments
Vautakursgevinster 4.337 590 0 0
Exchange gains

5.124 5.777 5.844 10.324
Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 3.390 2.887 2.141 1.040
Other financial expenses
Valutakurstab 151 1.131 135 0
Exchange loss

3.541 4.018 2.276 1.040
Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 7.918 9.986 0 0
Current tax for the year
Arets udskudte skat 8.127 8.126 0 0
Deferred tax for the year

16.045 18.112 0 0
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Noter til arsregnskabet
Notes to the Financial Statements
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Immaterielle anlaegsaktiver
Intangible assets

Koncern
Group

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Kostpris 31. december
Cost at 31 December

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

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december

Impairment losses and amortisation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Koncessioner

og licenser Software
Concessions and Software
liscences
EUR EUR
864.705 14.891
381.233 0
1.245.938 14.891
514.771 14.891
45.668 0
560.439 14.891
685.499 0
5ar
5 years
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Noter til arsregnskabet
Notes to the Financial Statements
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Materielle anlaegsaktiver
Property, plant and equipment

Koncern
Group

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

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Depreciated over

Andre anlaeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
EUR

81.080

3.390

84.470

54.080

18.985

73.065

11.405

5ar

5 years

17



Noter til arsregnskabet
Notes to the Financial Statements
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Moder
Parent Company
2017 2016
EUR EUR
Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 18.000 18.000
Cost at 1 January
Regnskabsmassig vaerdi 31. december 18.000 18.000
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered office Share Votes and Equity Net profit/loss for the
capital ownership year

ISIC Global Office
BV Amsterdam 18.000 100% 77.579 59.579

18



Noter til arsregnskabet
Notes to the Financial Statements

10
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Koncern Moder
Group Parent Company
2017 2016 2017 2016
EUR EUR EUR
Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingforpligtelser
Rental and lease obligations
Leasingforpligtelser fra operationel
leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases.
Total future lease payments:
Inden for 1 ar 39.840 39.840 0 0
Within 1 year
Mellem 1 og 5 ar 90.600 22.440 0 0
Between 1 and 5 years
130.440 62.280 0 0
Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting
PricewaterhouseCoopers
Revisionshonorar 3.550 3.550 3.550 3.550
Audit fee
Andre erkleeringsopgaver med sikker-
hed 11.700 11.700 0 0
Other assurance engagements
Andre ydelser 3.050 3.050 3.050 3.050
Non-audit services
18.300 18.300 6.600 6.600
19



Noter til arsregnskabet
Notes to the Financial Statements

11 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for ISIC Association (International
Student Identity Card Association) for 2017 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ér.

Koncern- og drsregnskab for 2017 er aflagt i EUR.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga for-
eningen, og forpligtelsens vaerdi kan males palideligt.

pwe

The Annual Report of ISIC Association
(International Student Identity Card Association)
for 2017 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Consolidated and Parent Company Financial
Statements for 2017 are presented in EUR.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial 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, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
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 lia-
bility can be measured reliably.
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Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet ISIC
Association (International Student Identity Card
Association) samt virksomheder, hvori moderselska-
bet direkte eller indirekte besidder flertallet af stem-
merettighederne, eller hvori moderselskabet gennem
aktiebesiddelse eller pd anden méde har en bestem-
mende indflydelse. Virksomheder, hvori koncernen
besidder mellem 20% og 50% af stemmerettigheder-
ne og udover betydelig men ikke bestemmende indfly-
delse, betragtes som associerede virksomheder.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indtagter og omkost-
ninger, aktiebesiddelser, udbytter og mellemvaeren-
der samt realiserede og urealiserede interne gevin-
ster og tab ved transaktioner mellem de konsolidere-
de virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmaessige
indre vaerdi opgjort pa det tidspunkt, hvor koncern-
forholdet blev etableret.

pwc

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

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, ISIC Association
(International Student Identity Card Association),
and subsidiaries in which the Parent Company di-
rectly or indirectly holds more than 50% of the
votes or in which the Parent Company, through
share ownership or otherwise, exercises control.
Enterprises in which the Group holds between 20%
and 50% of the votes and exercises significant influ-
ence but not control are classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised
profits and losses on transactions between the con-
solidated enterprises.

The Parent Company’s investments in the consoli-
dated subsidiaries are set off against the Parent
Company’s share of the net asset value of subsidi-
aries stated at the time of consolidation.
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Resultatopgoarelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrorende de solgte varer er over-
géet til kaber, nettoomsatningen kan males pélide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilgd koncernen.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Driftsomkostninger

Driftsomkostninger indeholder det forbrug af ravarer
og hjalpematerialer, der er anvendt for at opné virk-
somhedens nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Personaleomkostninger
Personaleomkostninger indeholder gager og len-

ninger samt lgnathaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

pwe

Income Statement

Revenue

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 Group.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Operational costs

Operational costs comprise the raw materials and
consumables consumed to achieve revenue for the
year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff expenses
Staff expenses comprise wages and salaries as well

as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.
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Andre driftsindtaegter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til virksomhedernes hovedaktivitet, herunder
avance og tab ved salg af immaterielle og materielle
anlegsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen

Immaterielle anlaegsaktiver

Aktiverede udviklingsomkostninger vedrgrer
udvikling af app og webside og amortisered fra
tidspunktet for feerdiggorelsen linezrt over den
periode, hvori de forventes at frembringe
gkonomiske fordele. Afskrivningsperioden udger dog
maksimalt 5 &r.

Materielle anlaegsaktiver

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

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-

.

pwe

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Group, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

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 changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet

Intangible assets

Capitalized development costs relate to the
development of app and website and is straight-line
amortized from the time of the completion through
the period in which it is expected to generate
economic benefits. The amortization period is
maximum 5 years.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
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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:

Andre anlaeg, driftsmateriel og inventar 5ar

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pad under EUR 500 omkost-
ningsferes 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 genindvindingsvardi.
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfaelde, hvor kostprisen overstiger genind-
vindingsveerdien, nedskrives til denne lavere verdi.

@vrige finansielle anlagsaktiver

@vrige finansielle anlegsaktiver omfatter .

pwc

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:

Other fixtures and fittings, tools and

equipment 5 years

Depreciation period and residual value are re-
assessed annually.

Assets costing less than EUR 500 are expensed in
the year of acquisition.
Impairment of fixed assets

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

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

Investments in subsidiaries are measured at cost.
Where cost exceeds the recoverable amount, write-
down is made to this lower value.

Other fixed asset investments

Other fixed asset investments consist of .

24



Noter til arsregnskabet
Notes to the Financial Statements

11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsvardien opgeres
under hensyntagen til omsattelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kabspris med tillaeg af hjemtagelses-
omkKkostninger.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier og
abonnementer.

pwc

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

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.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums and subscrip-
tions.
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Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tilleeg og godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gaeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

pwc

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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Periodeafgransningsposter Deferred income
Periodeafgransningsposter opfert som forpligtelser Deferred income comprises payments received in re-
udgeres af modtagne betalinger vedrorende indtaeg- spect of income in subsequent years.

ter i de efterfolgende regnskabsar.
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