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STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

The exeontive board has today disoussed and approved the atmual report of CIEE Denmark ApS for the financial
year 8 January - 31 December 2018.

The annual report is prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the company’s financial position at 31 December
2018 and of the results of the company's operations for the financial year 8 January - 31 December 2018,

In our opinior, management's review includes a fair review of the matiers dealt with in the manapement's review.

Management recommends to the company in generel meeting that the financial statements for 2019 are not to be
audited, Management considers the criteria for not auditing the financial statements to be met.

The financial statements have not been audited. Manangement considers the criteria for not auditing the financial
staternents to be met.

Management recommends that the axmal report should be approved by the company in geners! meeting.

Copenhagen, 7 June 2019

V7= Ayt
Cary Alan Nathenson Karin Klitgaard Mptler

director director

The company in gensral mesting has resolved that the financial statements for the coming finencial year ere not be
audited.




AUDITOR'S REPORT ON COMPILATION OF THE FINANCIAL
STATEMENTS

To the sharehoider of CIEE Dovinatk ApS
We have compiled the financial statements of CIEE Denmark ApS for the finanoia! year 8 Jenuary - 31 December
2018 baned on the compeny's bookkeeping records and other information made available by management.

The financial statements comprises summary of significant accounting policies, income statement, balance sheet and
notes.,

We performed the engagement in accordance with ISRS 4410, Compilation Engagements,

We have applied our professional expertise to assist management in the preparation and presentation of the financial
statements in acoordance with the Danish Financial Statements Act, We complied with the relevant pravisions of the
Danish Act on Approved Auditors and Audit Firms and FSR - Danish Auditors’ Code of Ethics for Professional
Accoumntants, inchading principles relating to integrity, objectivity, profissional competence and due care,

The finencial statements and the securacy and completeness of the information used to compile the financial
statements are ths managemment s responsibility,

As a compilation engagement is not mm assurance engagement, we ar¢ not required to verify the accurecy or
completeness of the information provided by management for our compilation of the financia! statemens
Accordingly, we do not express an audit or & review conchusion on whether the financlal statements have been
preparcd in accordance with the Danish Financta! Statements Act,




COMPANY DETAILS

The company CIFE Denmark ApS
Kabmagergade 62, 1,
1150 Kebenhavn K
CVRno.; 39222930
Reporting period: & January « 31 December 2018

Domicile: Capethagen

Executive board Timothy Allen Propp
Cary Alan Nathensor, director
Karin Klitgeard Meller, divector




MANAGEMENT'S REVIEW

Business activities

The purpose of the company is to conduct business with trade, service and production, as well as all activities that, in
ihe opinion of the Executive Board, are related to this,

Business review

The company's income statement for the year ended 31 December shows a profit of DKK 7.058, and the balance
sheet at 31 Decomber 2018 shows eguity of DEK $7.058.

Sigmificant events vecurring after end of reporting period
Mo events have ocourred sfter the balance sheet date which could significantly affect the company's financial
position,




ACCOUNTING POLICIES

The ennual report of CIEE Denmark ApS for 2018 hus been prepared in accordance with the provisions of the
Dranish Financisl Statements Act concerning reporting class B entities as well as sclected provisions as repards larger
entities.

The annual report for 2018 is presented in DKX
As 2018 is the company's first reporting period, no comparatives have been presented.

Basls of recognition ané measurement

Income is recognised in the nwume stuiement as earned, including value adjustments of financial assets and
lisbilities. All expenses, including amortisation, depreciation and fropairment losses, sre also recognised in the
income steterent,

Asets are recognised in the balance sheet when it is prebabie that fitture economic benefits will flow to the company
and the valuc of the aysst can be measured relinbly,

Lisbilities are recognised in the balance sheet when it is probable that future economic henefits will flow from the
company and the value of the liability can be measured reliably,

Onm initial recognition, assets and liabilities are measured at cost, On subsequent recopnition, assets and labilities are
measured as deseribed below for each individual accounting item.

Certain financiel asgets and Habilities are measured at amortised cost using the effective interest method. Amortised
cost is calculated as the historic cost less aty Instalments and plus/less the aecimulated awortisetion of the difference
between the cost and the nominal amount.

On recognition and measurement, allowance is made for predictable losses and risks which ecour before the annual
report is presented end which confirm or invalidate maticrs existing at the balance sheet date,

Gruss profit
In pursuance of seation 32 of the Danish Financial Statements Act, the company does not disclose its revenus,

Gross profit reflects an aggrogation of revenue, other operating incots lesy ofher extermal expenses.

Other external expenses
Other external expenses include expenses related to distribution, sale, advertising, adminisivation, premises, bad
debts, payments under operating leases, etc.

Staff costs
Staff costs include wages and salaries, including compensated absence and pensions, as well as other sogial security
contributions, etc. mads to the entity's employees. The item is net of refunds made by public authorities.

Amortisation, depreciztion and impafrment losses
Amortisation, dopreciation and jmpairment losses comprise the year's amortisation, depreciution and impeirment of
other fixturea and fittings, tools and equipment.




ACCOUNTING POLICIES

Financial income and expenses

Financlal income and expenses are recognised it the income statement at the amounts relating to the financial veer,
Wet financials Include interest income and expenses, financial expenses relating to finance leases, realised and
unrealised capilal/exchange paius and losses on securities and foreign currency trensactions end surcharges and
atlowances under the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge for the year and chanpes in the deferred tax charge, is
recognised in the income statement as regards the portion that relates to the profitfloss for the year and directly in
equity as regerds the portion that reletes to entries directly in equity.

Balance sheet
Tangible assets

Items of fixtures and fittings, tonls and equipment and leasehold improvement are measured at cost fess acowmmlated
depreciation and impaimment losses.

The depreclable amount is cost leas the expected residual value at the end of the useful life.

Cost comprises the purchase price and any costs directly atiributable to the acquisition until the date when the asset
is available for use.

Straight-line depreciation Is provided on the basis of the following estimated useful lives of the assets:

Other fixtures and fittings, tools and equipment 35 years

Receivables
Receivables are measured at amortised cost.

Equity

Dividends

Proposed dividends are disclosed as a separate item under equity. Dividends arc recogrised as & Hability when
declared by the annual general meeting of shareholders.

Income tax and deferved tax
Current tax liabilities and current tex receivables are recognised in the balance sheet as the esiimated tax on the
taxable income for the year, adjusted for tax on the taxable income for previous years and tex paid on account,

Deferred tax is measured aceording fo the lizbility method in respect of temporary differences between the camrying
amount of assets and liabilities and their tax base, caloulated on the basis of the planned use of the asset and
settiement of the liability, respectively.

Liabilities

Liabilities, which include trade payables, payables to group entities and other payables, are messured at amortised
cost, which is usually equivalent to nominal value,




ACCOUNTING POLICIES

Deferred income
Deferred income recognised under 'Current labilities' comprises peyments received concemning income in
subsequent financial years.




INCOME STATEMENT 8 JANUARY - 31 DECEMBER

Note 2018

DKK
Gross profit L831.511
Staff costs 1 -1.795.676

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

equipment -16.943
Profit/loss before net Gnancials 18.892
Financial income 9.986
Financial costs «19.829
Profitiloss before tax 9.049
‘Tax on profitfloss for the year 2 -1,991
Frofitloss for the year 7.058
Retained earnings 7.058
7.058
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ASSETS

BALANCE SHEET 31 DECEMBER

Other fixtures and Gitings, sools and equipment

Leasehold improvements
Tangible assets

Deposits

Fixed asget investmenis

Totsl non-current assets

Other receivables
Prepayments

Heeeivables

Cash at baok and In hand

Total carrent assefs

Total nasets
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2018

DKK

174.451

4.575.220
4.745.671

1,486,046
1.486.046

253
437,773

438.028
1.954.593
24316135

§.668.340




EQUITY AND LYABILITIES

Share capital
Retained camings

Equity
Provision fur deferred tax

Total provislons

Payables fo subsidiaries
Othet payables
Deferred income
Deposits

Total curvent linhilities

Total Habilities

‘Total equity and liabilities

BALANCE SHEET 31 DECEMBER
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2018

DKK

50,000
74058

57058

1.9¢1
1.991

5.480.488
225.049
2.894.278
9.476

8.609,281
8.609.291

8.568.34()




H

NOTES

2018

DEX
STAFF COSTS
Wapges and salaries 1.593.795
Pensions 195.357
Other soclal security costs 6.524

1,795.676
Average number of employees 4
TAX ONPROFIT/LOSS FOR THE YEAR
Deferred tax for the year 1.991

1,991
TANGIBLE ASSETS
Orher fixmures
and fittings, tools ~ Laasehold
and equipment  improvements
Cost at 8 January 2018 0 0
Additions for the year 191.394 4.375.220
Cost &t 31 December 2018 191.394 4.575.220
Impairment losses and depreciation at 8 Janvary 2018 ¢ 0
Depreciation for the year 16.943 0
Impairment losses and depreciation at 31 December 2018 16,943 0
Carrying amount at 31 December 2018 174.451 4,575.220
EQUITY
Retained
Share capital earmings Total

Equity at 8 Januaty 2018 50.000 0 50.000
Net profit/loss for the year 0 7.058 7058
Equity at 31 December 2018 50.000 7.058 57.058
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