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Ledelsespategning
Management’s Statement

Bestyrelsen har dags dato behandlet og godkendt ars-
rapporten for regnskabsaret 1. januar - 31. december
2015 for ISIC 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 2015 samt af resultatet af forening-
ens og koncernens aktiviteter for 2015.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.
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The Board of Directors has today considered and
adopted the Annual Report of ISIC Association
for the financial year 1 January - 31 December
2015.

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 2015 of the Company and the Group
and of the results of the Company and Group
operations for 2015.

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



Ledelsespategning
Management’s Statement

Arsrapporten indstilles til generalforsamlingens We recommend that the Annual Report be adop
godkendelse. ted at the Annual General Meeting.

Toronto, den 10. maj 2016
Toronto, 10 May 2016

Bestyrelse

Board of Directors

Matthew John East Jan Passoff Milos Milenkovic
formand

Chairman

Jacob Strgmfeldt Lilian Andre Lucien Leclercq Richa Goyal
Michal Bucko Paul John Maine

-
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Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements and the Consoli-

dated Financial Statements

Til medlemmerne i ISIC Association

Erkleering om udvidet gennemgang af
arsregnskabet og koncernregnskabet

Vi har udfert udvidet gennemgang af arsregnskabet
og koncernregnskabet for ISIC Association for regn-
skabsaret 1. januar - 31. december 2015. Arsregnska-
bet og koncernregnskabet, der omfatter resultatopgo-
relse, balance, noter og anvendt regnskabspraksis,
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet og kon-
cernregnskabet

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

Statement on Extended Review of
the Financial Statements and the
Consolidated Financial Statements

We have performed an extended review of the
Financial Statements and the Consolidated Finan-
cial Statements of ISIC Association 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 and the Consoli-
dated Financial Statements are prepared in
accordance with the Danish Financial Statements
Act.

Management’s Responsibility for the
Financial Statements and the Consolidated
Financial Statements

Management is responsible for the preparation of

Financial Statements and the Consolidated Finan-
cial Statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation
of Financial Statements and Consolidated Finan-
cial Statements that are free from material mis-
statement, whether due to fraud or error.



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

dated Financial Statements

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

regnskabet og koncernregnskabet. Vi har udfart
vores udvidede gennemgang i overensstemmelse
med Erhvervsstyrelsens erkleringsstandard for sméa
virksomheder og FSR - danske revisorers standard
om udvidet gennemgang af arsregnskaber, der udar-
bejdes efter arsregnskabsloven.

Dette kraever, at vi overholder revisorloven og FSR -
danske revisorers etiske regler samt planlegger og
udferer handlinger med henblik pa at opna begran-
set sikkerhed for vores konklusion om arsregnskabet
og koncernregnskabet og derudover udferer specifikt
kreevede supplerende handlinger med henblik pé at
opna yderligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestér af forespargsler til ledelsen og, hvor
det er hensigtsmeessigt, andre i virksomheden, ana-
Iytiske handlinger og de specifikt kraevede supple-
rende handlinger samt vurdering af det opnéede
bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi
udtrykker derfor ingen revisionskonklusion om &rs-
regnskabet og koncernregnskabet.

Den udvidede gennemgang har ikke givet anledning
til forbehold.
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Auditor’s Responsibility
Our responsibility is to express a conclusion on

the Financial Statements and the Consolidated
Financial Statements. We conducted our exten-
ded review in accordance with the Danish Busi-
ness 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
assurance in respect of our conclusion on the Fi-
nancial Statements and the Consolidated Finan-
cial Statements and, moreover, that we perform
supplementary procedures specifically required
to obtain additional assurance in respect of our
conclusion.

An extended review consists of making inquiries,
primarily of Management and others within the
enterprise, as appropriate, and applying analyti-
cal procedures and the supplementary proce-
dures specifically required as well as assessing
the evidence obtained.

An extended review is less in scope than an audit
and, consequently, we do not express an audit
opinion on the Financial Statements and the Con-
solidated Financial Statements.

The extended review has not resulted in any qua-
lification.



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

dated Financial Statements

Konklusion
Baseret pa den udferte udvidede gennemgang er det

vores opfattelse, at drsregnskabet og koncernregnska-
bet giver et retvisende billede af foreningens og
koncernens aktiver, passiver og finansielle stilling pr.
31. december 2015 samt af resultatet af foreningens
og koncernens aktiviteter for regnskabsaret 1. januar
- 31. december 2015 i overensstemmelse med &rs-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til rsregnskabsloven gennemlest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den udferte udvidede gennem-
gang af arsregnskabet og koncernregnskabet. Det er
pa denne baggrund vores opfattelse, at oplysninger-
ne iledelsesberetningen er i overensstemmelse med
arsregnskabet og koncernregnskabet.

Hellerup, den 10. maj 2016

Hellerup, 10 May 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Carsten Nielsen

statsautoriseret revisor
State Authorised Public Accountant
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Conclusion
Based on the extended review, in our opinion, the

Financial Statements and the Consolidated Finan-
cial Statements give a true and fair view of the fi-
nancial position of the Company and the Group

at 31 December 2015 and of the results of the
Company and the Group operations for the finan-
cial year 1 January - 31 December 2015 in accor-
dance with the Danish Financial Statements Act.

Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the extended review of the Financial
Statements and the Consolidated Financial State-
ments. On this basis, in our opinion, the informa-
tion provided in Management’s Review is in
accordance with the Financial Statements and
the Consolidated Financial Statements.



Foreningsoplysninger
Company Information
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Ledelsesberetning
Management’s Review

Arsrapporten for ISIC Association for 2015 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

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

Hovedaktivitet

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

Udvikling i dret

Koncernens resultatopgerelse for 2015 udviser et
overskud pa EUR 114.241, og koncernens balance pr.
31. december 2015 udviser en egenkapital pA EUR
2.212.649.

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 for 2015 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enter-
prises of reporting class B.

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

Main activity

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 2015 shows
a profit of EUR 114,241, and at 31 December 2015
the balance sheet of the Group shows equity of EUR
2,212,649.

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 Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
EUR EUR EUR EUR
Nettoomsaetning 2.116.442 2.075.928 0 0
Revenue
Andre driftsindtaegter 0 0 70.000 50.000
Other operating income
Driftsomkostninger -291.238 -297.958 0 0
Operational costs
Andre eksterne omkostninger -625.555 -446.584 -73.958 -63.977
Other external expenses
Bruttoresultat 1.199.649 1.331.386 -3.958 -13.977
Gross profit/loss
Personaleomkostninger 1 -972.983 -959.209 0 0
Staff expenses
Af- og nedskrivninger af immaterielle
og materielle anlaegsaktiver 2 -95.294 -116.980 0 0
Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment
Resultat for finansielle poster 131.372 255.197 -3.958 -13.977
Profit/loss before financial income and
expenses
Finansielle indteegter 3 9.506 37.640 13.162 37.196
Financial income
Finansielle omkostninger 4 -3.886 -12.755 -1.375 -1.206
Financial expenses
Resultat for skat 136.992 280.082 7.829 22.013
Profit/loss before tax
Skat af arets resultat 5 -22.751 -51.920 0 0
Tax on profit/loss for the year
Arets resultat 114.241 228.162 7.829 22.013

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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Moderselskab
Parent Company

2015 2014

EUR EUR
7.829 22.013
7.829 22.013




Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
EUR EUR EUR EUR
Koncessioner og licenser 68.544 87.713 0 0
Concessions and liscences
Software 0 2.807 0 0
Software
Immaterielle anleegsaktiver 6 68.544 90.520 0 0
Intangible assets
Andre anlaeg, driftsmateriel og inven-
tar 43.236 6.037 0 0
Other fixtures and fittings, tools and
equipment
Materielle anlagsaktiver 7 43.236 6.037 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 0 375.000 465.000
Receivables from group enterprises

Finansielle anleegsaktiver 0 0 393.000 483.000

Fixed asset investments

Anlagsaktiver 111.780 96.557 393.000 483.000
Fixed assets

Varebeholdninger 9 38.006 36.871 0 0
Inventories
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
EUR EUR EUR EUR
Tilgodehavender fra salg og
tienesteydelser 196.268 164.083 0 0
Trade receivables
Tilgodehavender hos tilknyttede
virksomheder 0 0 249.587 433.291
Receivables from group enterprises
Andre tilgodehavender 19.989 48.117 1.038 0
Other receivables
Udskudt skatteaktiv 16.253 22.996 0 0
Deferred tax asset
Selskabsskat 0 59.514 0 0
Corporation tax
Periodeafgreensningsposter 50.155 31.304 2.400 5.193
Prepayments
Tilgodehavender 282.665 326.014 253.025 438.484
Receivables
Likvide beholdninger 2.213.614 2.010.808 1.617.604 1.334.316
Cash at bank and in hand
Omsatningsaktiver 2.534.285 2.373.693 1.870.629 1.772.800
Current assets
Aktiver 2.646.065 2.470.250 2.263.629 2.255.800
Assets
.
pwc 11



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Overfort resultat
Retained earnings

Egenkapital
Equity

Andre hensaettelser
Other provisions

Hensatte forpligtelser
Provisions

Leverandgrer af varer og
tienesteydelser
Trade payables

Selskabsskat
Corporation tax

Anden gaeld
Other payables

Periodeafgreensningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige
gkonomiske forpligtelser
Contingent assets, liabilities and
other financial obligations

pwe

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
EUR EUR EUR EUR
2.212.649 2.098.408 2.255.629 2.247.800
10 2.212.649 2.098.408 2.255.629 2.247.800
0 25.000 0 0
0 25.000 0 0
77.242 154.078 8.000 8.000
16.978 0 0 0
332.075 158.382 0 0
7121 34.382 0 0
433.416 346.842 8.000 8.000
433.416 346.842 8.000 8.000
2.646.065 2.470.250 2.263.629 2.255.800
11
12



Noter til arsregnskabet

Notes to the Financial Statements
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Personaleomkostninger
Staff expenses

Lgnninger

Wages and salaries

Pensioner

Social Security and Private Pension
Contributions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff 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

Depreciation of intangible assets
Afskrivninger af materielle anlaegs-

aktiver
Depreciation of tangible assets

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
EUR EUR EUR EUR
752.495 679.611 0
25.001 112.791 0
93.181 30.812 0
102.306 135.995 0
972.983 959.209 0
1 12 0
81.154 112.223 0
14.140 4.757 0
95.294 116.980 0

13



Noter til arsregnskabet

Notes to the Financial Statements
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Finansielle indtzaegter
Financial income

Andre finansielle indtaegter
Other financial income

Vautakursgevinster
Exchange gains

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange loss

Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere
ar

Adjustment of tax concerning previous
years

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
EUR EUR EUR EUR
8.629 21.019 13.162 36.853
877 16.621 0 343
9.506 37.640 13.162 37.196
3.624 6.052 1.175 648
262 6.703 200 558
3.886 12.755 1.375 1.206
16.978 1.476 0 0
6.743 50.444 0 0
-970 0 0 0
22.751 51.920 0 0
14



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
Additions for the year

Cost at 31 December
Ned- og afskrivninger 1. januar

Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Koncessioner

og licenser Software
Concessions and Software
liscences
EUR EUR
469.261 14.891
59.180 0
528.441 14.891
381.549 12.085
78.348 2.806
459.897 14.891
68.544 0
3ar
3 years

15



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

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Andre anlaeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
EUR

26.162

51.339

77.501

20.125

14.140

34.265

43.236

3ar

3 years

16



Noter til arsregnskabet
Notes to the Financial Statements
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Moderselskab
Parent Company

2015 2014
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:
Navn Hjemsted Selskabskapital Ejerandel Egenkapital Arets resultat
Name Place of registered Share Ownership Equity Net profit/loss for the
office capital year
ISIC Global Office BV Amsterdam 18.000 100% -24.980 106.413
Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
EUR EUR EUR EUR
Varebeholdninger
Inventories
Faerdigvarer og handelsvarer 38.006 36.871 0 0
Finished goods and goods for resale
38.006 36.871 0 0
17



Noter til arsregnskabet
Notes to the Financial Statements

10 Egenkapital
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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

Moderselskab
Parent Company

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Overfart
resultat | alt
Retained earnings Total
EUR EUR
2.098.408 2.098.408
114.241 114.241
2.212.649 2.212.649
Overfart
resultat | alt
Retained earnings Total
Retained earnings Total
EUR EUR
2.247.800 2.247.800
7.829 7.829
2.255.629 2.255.629

18



Noter til arsregnskabet
Notes to the Financial Statements

11 Eventualposter og gvrige
okonomiske forpligtelser
Contingent assets, liabilities and
other financial obligations

Leje- og leasingkontrakter
Rental agreements and leases

Leasingforpligtelser fra operationel
leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating leases.
Total future lease payments:

Inden for 1 ar

Within 1 year

Mellem 1 og 5 ar

Between 1 and 5 years

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
EUR EUR EUR
39.697 157.355 0 0
0 8.080 0 0
39.697 165.435 0 0

pwe
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for ISIC Association for 2015 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Koncern- og arsregnskab for 2015 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 méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggrelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af aandre-
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 for-
eningen, og aktivets vaerdi kan méles péalideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
foreningen, og forpligtelsens veerdi kan méles pa-
lideligt.
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Basis of Preparation

The Annual Report of ISIC Association for 2015 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

Consolidated and Parent Company Financial
Statements for 2015 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 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.

20



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.

Resultatopgerelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrgrende 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 omfatter de omkostninger, der
er medgaet til at opna arets omsaetning. I kostprisen
indgar ravarer, hjelpematerialer, fragt og
forarbejdning af studenterrelaterede kort.

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 lgnathengige omkostninger.

pwc

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

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 costs incurred to
achieve revenue for the year. Cost comprises raw
materials, consumables, freight and processing of
student related cards.

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.
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Af- og nedskrivninger

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

Andre driftsindtaegter/-omkostninger

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

Finansielle poster

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

Skat af arets resultat

Skat af arets resultat, som bestér af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgoerelsen 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.

Med de nuveerende aktiviteter er moderselskabet
ikke skattepligtig af dets aktiviteter og den
udgiftsforte skat hviler alene pa datterselskabet.

pwc

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment.

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the core activities of the enterprises, 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 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.

Given the current activities of the parent
company it is not tax liable for its activities and
the expensed tax for the year relates solely to the
subsidiary.
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Balancen
Immaterielle anlaegsaktiver

Aktiverede udviklingsomkostninger vedrgrer
udvikling af webside og amortisered fra tidspunktet
for feerdiggerelsen lineeert over den periode, hvori de
forventes at frembringe gkonomiske fordele.
Afskrivningsperioden udger dog maksimalt 3 ar.

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:

Andre anlaeg, driftsmateriel og inventar 34ar

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pa under EUR 500 omkost-
ningsferes i anskaffelsesaret.

Kapitalandele i dattervirksomheder og associ-
erede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder méles til kostpris. I tilfaelde, hvor
kostprisen overstiger genindvindingsveerdien,
nedskrives til denne lavere veerdi.

pwc

Balance Sheet
Intangible assets

Capitalized development costs relate to the
development of a 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 3 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
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 3 years
Depreciation period and residual value are re-
assessed annually.

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

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
measured at cost. Where cost exceeds the recove-
rable amount, write-down is made to this lower
value.
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Varebeholdninger

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

Nettorealisationsveerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og ferdiggerelsesomkostninger. Nettorealisations-
vaerdien opgeres under hensyntagen til omsaette-
lighed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kabspris med tilleeg af hjem-
tagelsesomkostninger.

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.

Periodeafgraensningsposter

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

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
acontoskatter.

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 in the process of normal
operations with deduction of selling expenses and
costs of completion. The net realisable value is
determined allowing for marketability, ob-
solescence and development in expected sales
sum,

The cost of goods for resale, raw materials and
consumables includes delivery 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. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums and sub-
scriptions..

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on accounts.
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Finansielle gaeldsforpligtelser
Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
Periodeafgraensningsposter

Periodeafgrensningsposter opfert som forpligtelser
udgeres af modtagne betalinger vedrgrende ind-
tegter i de efterfolgende regnskabsar.

pwe

Financial debts

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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