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Ledelsespategning
Management’s Statement

Bestyrelsen har dags dato behandlet og godkendt ars-
rapporten for regnskabsaret 1. januar - 31. december
2020 for ISIC Association (International Student
Identity Card Association).

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af foreningens aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af re-
sultatet af foreningens aktiviteter for 2020.

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kegbenhavn K, den 8. juli 2021
Kobenhavn K, 8 July 2021

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
2020.

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 financial position at 31
December 2020 of the Company and of the results
of the Company operations for 2020.

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 General Meeting.

Milos Milenkovic Miroslaw Sikorski Jacob Stromfeldt
formand

Chairman

Ulf Banser Matthew John East Michal Bucko
Corey Grist Lilian Andre Lucien Leclercq

-
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Den uathangige revisors erklaering om udvidet gennemgang

The Independent Practitioner’s Report

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

Konklusion
Vi har udfert udvidet gennemgang af arsregnskabet

for ISIC Association (International Student Identity
Card Association) for regnskabsaret 1. januar - 31.
december 2020, der omfatter resultatopgerelse,
balance, egenkapitalopgarelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at arsregnskabet giver et retvisende billede af for-
eningens aktiver, passiver og finansielle stilling pr.
31. december 2020 samt af resultatet af foreningens
aktiviteter for regnskabsaret 1. januar - 31. december
2020 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i overens-
stemmelse med Erhvervsstyrelsens erklaeringsstan-
dard for sma virksomheder og FSR — danske reviso-

rers standard om udvidet gennemgang af arsregnska-

ber, der udarbejdes efter arsregnskabsloven. Vores

ansvar ifglge disse standarder og krav er naeermere be-

skrevet i afsnittet “Revisors ansvar for den udvidede
gennemgang af arsregnskabet”. Vi er uathangige af
foreningen i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s etiske regler) og
de yderligere krav, der er gaeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opnaede bevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.
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To the members of ISIC Association (International
Student Identity Card Association)

Conclusion
We have performed an extended review of the

Financial Statements of ISIC Association
(International Student Identity Card Association)
for the financial year 1 January - 31 December
2020, which comprise income statement, balance
sheet, statement of changes in equity and notes, in-
cluding a summary of significant accounting poli-
cies. The Financial Statements are prepared in ac-
cordance with the Danish Financial Statements
Act.

Based on the work performed, in our opinion, the
Financial Statements give a true and fair view of
the financial position of the Company at 31
December 2020 and of the results of the Company
operations for the financial year 1 January - 31
December 2020 in accordance with the Danish Fi-
nancial Statements Act.

Basis for conclusion

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 prepared in accordance with the Danish
Financial Statements Act. Our responsibilities
under those standards and requirements are
further described in the "Practitioner's responsibili-
ties for the extended review of the financial state-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants' Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules and
requirements. We believe that the evidence we
have obtained is sufficient and appropriate to pro-
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The Independent Practitioner’s Report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et arsregnskab
uden veasentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere foreningens evne til at fortseette
driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere foreningen, indstille driften eller ikke
har andet realistisk alternativ end at gore dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet. Dette kraever, at vi planleegger og udferer
handlinger med henblik p& at opna begranset sikker-
hed for vores konklusion om arsregnskabet og derud-
over udfarer specifikt kraevede supplerende handling-
er med henblik pa at opna yderligere sikkerhed for
vores konklusion.

En udvidet gennemgang omfatter handlinger, der pri-
meert bestar af forespergsler til ledelsen og, hvor det
er hensigtsmeessigt, andre i virksomheden, analy-
tiske handlinger og de specifikt kraevede supplerende
handlinger samt vurdering af det opnéede bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-
trykker derfor ingen revisionskonklusion om arsregn-
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vide a basis for our conclusion.

Management’s responsibility for the Finan-
cial Statements
Management is responsible for the preparation of

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 Financial Statements that are free from
material misstatement, whether due to fraud or
€error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Practitioner’s responsibilities for the exten-
ded review of the Financial Statements
Our responsibility is to express a conclusion on the

Financial Statements. This requires that we plan
and perform procedures to obtain limited assu-
rance in respect of our conclusion on the Financial
Statements and, moreover, that we perform supple-
mentary 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 en-
terprise, as appropriate, and applying analytical
procedures and the supplementary procedures spe-
cifically 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 opi-
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trykker derfor ingen revisionskonklusion om arsregn-
skabet.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at laese ledelsesberet-
ningen og i den forbindelse overveje, om ledelsesbe-
retningen er veesentligt inkonsistent med arsregnska-
bet eller vores viden opnéet ved den udvidede gen-
nemgang eller pd anden méde synes at indeholde vee-
sentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kravede oplysninger i henhold
til &rsregnskabsloven.

Baseret pé det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med drsregnskabslovens krav. Vi har ikke fun-
det veesentlig fejlinformation i ledelsesberetningen.

Hillergd, den 8. juli 2021

Hillerod, 8 July 2021
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Michael Krath

statsautoriseret revisor
State Authorised Public Accountant

mne34155
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nion on the Financial Statements.

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

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially incon-
sistent with the Financial Statements or our know-
ledge obtained during the extended review, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.
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Ledelsesberetning
Management’s Review

Vaesentligste aktiviteter

Foreningens formal er at gare ISIC til et must-have
for studerende i hele verden. Formalet vil blive
opfyldt ved at fremme adgangsmulighederne til
uddannelse, facilitere til et bedre studieliv, fremme
den interkulturelle forstédelse og studieudveksling
samt styrke relationer mellem studerende med
forskellige nationalitet samt gge samarbejdet med
uddannelsesinstitution pa tvaers af kloden.
Betydningen af must-have kan skreeddersyes pa
tveers af lande til at omfatte et eller flere forslag til
mervardi ved medlemsskab ID, adgangsnegler eller
(digital) platform. Hjgrnestenen i realiseringen af
denne mission og formalene er i videst muligt
omfang at udbrede kendskabet til ISIC Studentkortet
(ISIC-kortet) samt anerkendelse af kortet som
primeer legitimation inden for internationale
studiekort. Med ISIC-kortet opnar kortholderne
adgang til forskellige rabatter pa produkter, ydelser
og spendende oplevelser i forbindelse med deres
studietid.

Udvikling i aret
Foreningens resultatopgarelse for 2020 udviser et
overskud pa EUR 135.883, og foreningens balance

pr. 31. december 2020 udviser en egenkapital pa
EUR 2.329.620.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vaesentlig indflydelse pa bedemmelsen af ars-
rapporten.
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Key activities

The object of the Association is to make the ISIC
card a must-have for students all over the world.
The object will be met by increasing educational
opportunities, facilitating a better student life,
improving intercultural understanding and student
exchange as well as by strengthening student
relations across nationalities and increasing
cooperation between educational institutions
across the globe. The implication of must-have may
be tailored across countries to comprise one or
more propositions adding value to the ID
membership, access keys or (digital) platforms. The
cornerstone to realising this mission and the
objectives is, to the widest extent possible, to
promote the knowledge of the ISIC card and the
recognition of the card as the primarily accepted
international student identity card. The ISIC card
provides the holder with access to many different
benefits, discounts and exciting experiences while
studying.

Development in the year

The income statement of the Company for 2020
shows a profit of EUR 135,883, and at 31 December
2020 the balance sheet of the Company shows
equity of EUR 2,329,620.

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 2020 2019
EUR EUR

Nettoomsatning 1.073.631 0
Revenue
Andre driftsindtaegter 0 14.015
Other operating income
Omkostninger til ravarer og hjaelpematerialer -26.085 0
Expenses for raw materials and consumables
Andre eksterne omkostninger -625.092 -56.293
Other external expenses
Bruttoresultat 422.454 -42.278
Gross profit/loss
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -285.237 0
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 137.217 -42.278
Profit/loss before financial income and expenses
Finansielle indteegter 1 0 17.829
Financial income
Finansielle omkostninger 2 -1.334 -2.334
Financial expenses
Resultat for skat 135.883 -26.783
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat 135.883 -26.783
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 135.883 -26.783
Retained earnings

135.883 -26.783
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2020 2019

EUR EUR

Feerdiggjorte udviklingsprojekter 534.231 736.170
Completed development projects
Immaterielle anlaegsaktiver 3 534.231 736.170
Intangible assets
Kapitalandele i dattervirksomheder 0 18.000
Investments in subsidiaries
Finansielle anlaegsaktiver 0 18.000
Fixed asset investments
Anlzegsaktiver 534.231 754.170
Fixed assets
Varebeholdninger 19.710 49.426
Inventories
Tilgodehavender fra salg og tjenesteydelser 662.524 95.264
Trade receivables
Andre tilgodehavender 21.796 26.220
Other receivables
Periodeafgraensningsposter 287.228 28.126
Prepayments
Tilgodehavender 971.548 149.610
Receivables
Likvide beholdninger 1.527.776 1.366.705
Cash at bank and in hand
Omsaetningsaktiver 2.519.034 1.565.741
Current assets
Aktiver 3.053.265 2.319.911
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2020 2019
EUR EUR

Reserve for udviklingsomkostninger 534.231 736.170
Reserve for development costs
Overfort resultat 1.795.389 1.417.994
Retained earnings
Egenkapital 2.329.620 2.154.164
Equity
Leverandgrer af varer og tjenesteydelser 679.167 95.609
Trade payables
Geeld til tilknyttede virksomheder 32.536 57.573
Payables to group enterprises
Anden geeld 11.942 12.565
Other payables
Kortfristede gaeldsforpligtelser 723.645 165.747
Short-term debt
Galdsforpligtelser 723.645 165.747
Debt
Passiver 3.053.265 2.319.911
Liabilities and equity
Eventualposter og @vrige skonomiske forpligtelser 4
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 5

Accounting Policies

pwc 9



Egenkapitalopgerelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Nettoeffekt som fglge af virksomhedskgb efter sammen-
leegningsmetoden
Net effect from acquisition under the uniting of interests method

Korrigeret egenkapital 1. januar
Adjusted equity at 1 January

Arets udviklingsomkostninger
Development costs for the year

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December
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Reserve for
udviklings-
omkostninger  Overfgrt resultat | alt
Reserve for Retained earnings Total
development
costs
EUR EUR EUR
736.170 1.417.994 2.154.164
0 39.573 39.573
736.170 1.457.567 2.193.737
-201.939 201.939 0
0 135.883 135.883
534.231 1.795.389 2.329.620
10



Noter til arsregnskabet

Notes to the Financial Statements
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Finansielle indtaegter
Financial income

Renteindteegter tilknyttede virksomheder
Interest received from group enterprises

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange loss

2020 2019
EUR EUR
0 17.829
0 17.829
1.334 1.760
0 574
1.334 2.334
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Noter til arsregnskabet
Notes to the Financial Statements
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Immaterielle anlaegsaktiver
Intangible 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 amortisation at 1 January

Arets afskrivninger
Amortisation for the year

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

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Feerdiggjorte ud-
viklingsprojekter

Completed
development

projects
EUR

736.170

83.298

819.468

0

285.237

285.237

534.231

12



Noter til arsregnskabet
Notes to the Financial Statements
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De aktiverede udviklingsomkostninger vedrarer den Igbende udvikling af en mobilapp og en ydelseshjemmeside og afskrives
lineeert fra tidspunktet for feerdiggarelsen over den periode, hvori udviklingsarbejdet forventes at frembringe akonomiske
fordele. Afskrivningsperioden udger maksimalt fem ar. Arten af aktiverne og de tilknyttede produkter og processer er klart
defineret, og de holdes adskilt fra den gvrige infrastruktur via en egen seerlig kildekodestruktur. Bade app og hjemmeside
bruges labende af de studerende, som benytter sig af ISICkortet, samt ISIC’s eksklusive repreesentanter og autoriserede
kontorer, og de spiller en afg@rende rolle i leveringen af de fordele, som de studerende opnar gennem deres ISIC-kort. | et
steerkt digitaliseret globalt miljg kan studerende uanset oprindelse via den greenselgse app- og hjiemmesidestruktur benytte sig
af de samme fordele i et omfattende netvaerk af lokationer verden over. Aktiverne budgetteres og forvaltes omhyggeligt aret
rundt for at sikre problemfri levering af ydelserne til ISIC-studerende og de interne brugere. Desuden er de omkostninger, der
kan henfgres til projektet, klart identificerbare, idet de primaert bestar af know-how og udviklingsarbejde leveret af leverandarer.
The capitalised development costs relate to the ongoing development of a mobile app and a service website and is straight-line
amortised from the time of completion through the period in which it is expected to generate economic benefits. The
amortisation period is maximum five years. The nature of the assets and the related products and processes are clearly defined
and maintained separately from other infrastructure through its own specific source code structure. Both the app and the
website is continuously used by the ISIC community of students and ISIC exclusive representatives and authorised offices and
they play a crucial part in the delivery of the benefits the student community gains through their ISIC cards. In a highly digital
global environment through the borderless app and website infrastructure the same benefits can be enjoyed by students
indifferently of their origin, in a waste network of locations throughout the globe. The assets are carefully budgeted and
managed throughout the year to ensure a smooth delivery of the services to the ISIC student and internal community. The
costs attributable to the project are furthermore clearly identifiable, given tat it mainly consists of vendor-supplied know-how

and development work.

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

Selskabet har pr. 31. december 2020 ingen eventualforpligtelser.
The Company has no contingency liabilities per 31 December 2020.
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Noter til arsregnskabet
Notes to the Financial Statements

5 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for ISIC Association (International
Student Identity Card Association) for 2020 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2020 er aflagt i EUR.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsveerdi eller amortiseret kostpris. End-

videre indregnes i resultatopgerelsen alle omkostnin-

ger, der er atholdt for at opna arets indtjening, her-
under afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbagefarsler som folge af &ndrede
regnskabsmaessige skan af belab, der tidligere har
veret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,

at fremtidige skonomiske fordele vil tilflyde for-
eningen, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sand-

synligt, at fremtidige skonomiske fordele vil fraga for-

eningen, og forpligtelsens vaerdi kan males pélideligt.
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The Annual Report of ISIC Association
(International Student Identity Card Association)
for 2020 has been prepared in accordance 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.

The Financial Statements for 2020 are presented in
EUR.

Recognition and measurement

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 pre-
viously been recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribut-
able 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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Noter til arsregnskabet
Notes to the Financial Statements

5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

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

Virksomhedssammenslutninger

Virksomhedssammenlagninger

Ved koncerninterne virksomhedssammenlaegninger
anvendes sammenlagningsmetoden. Herved sam-
menleaegges de to virksomheder til bogferte verdier,
og der identificeres ikke forskelsbelgb. Eventuelle ve-
derlag, som overstiger den bogfarte veerdi i den over-
tagne virksomhed, indregnes direkte pa egenkapita-
len. Sammenlagningsmetoden gennemfgres pr. over-
tagelsesdagen , og der er ikke tilrettet sammenlig-
ningstal.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der

opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestramme, indregnes veerdi-
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes
i resultatopgerelsen under finansielle indtagter og
omkostninger.

pwe

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

Business combinations

Pooling of interests

Intragroup business combinations are accounted
for under the pooling-of-interests method. Under
this method, the two enterprises are combined at
carrying amounts, and no differences are identi-
fied. Any consideration which exceeds the carrying
amount of the acquired enterprise is recognised di-
rectly in equity. The pooling-of-interests method is
applied at the date of acquisition, and comparative
figures have not been restated.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences 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.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.
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Noter til arsregnskabet
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5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Anlagsaktiver, der er kebt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgorelsen

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedrgrende de solgte varer er over-
gdet til kaber, nettoomsaetningen kan méles palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga foreningen.

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

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til forsikringer, bestyrelsesmader mv.

Andre driftsindtaegter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til foreningens hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anlaegs-
aktiver.

Finansielle poster

Finansielle indtagter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrarer regn-
skabséret.

pwe

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

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 Company.

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

Other external expenses
Other external expenses comprise expenses for
insurances, board meeting costs etc.

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 Company, 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.
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5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

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 henfores til posteringer direkte pé egen-
kapitalen.

Balancen

Immaterielle anlsegsaktiver

Fardiggjorte udviklingsprojekter males til kostpris
med fradrag af akkumulerede afskrivninger eller til
genindvindingsverdien, hvor denne er lavere. De
feerdiggjorte udviklingsprojekter afskrives over 5 ar.

Nedskrivning af anlaegsaktiver

Den regnskabsmessige vaerdi af immaterielle og
materielle anlegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfzldet, foretages nedskrivning til den
lavere genindvindingsveerdi.
Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfzelde, hvor kostprisen overstiger genind-
vindingsverdien, nedskrives til denne lavere veerdi.

@vrige finansielle anlaegsaktiver

@vrige finansielle anleegsaktiver omfatter
langfristede tilgodehavender hos tilknyttede
virksomheder.

pwe

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

Completed development projects are measured at
the lower of cost less accumulated amortisation
and recoverable amount. The completed
development projects are amortised over over 5
years.

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 long-term
receivables from group enterprises.
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5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Varebeholdninger

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

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

Kostpris for handelsvarer omfatter kgbspris med til-
laeg af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender maéles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel vaerdi med fradrag af
nedskrivning til imgdegéelse af tab.

Periodeafgraensningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende forsikringspreemier, abonnementer mv.

Udskudte skatteaktiver og -forpligtelser

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

Udskudte skatteaktiver méles til den veerdi, hvortil
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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 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 insurance premiums, subscriptions etc.

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
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5 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

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 méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere geldende, ndr den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nir den udskudte
skat vedrorer poster, der er indregnet i egenkapita-
len.

Finansielle gaeldsforpligtelser

Gealdsforpligtelser males til amortiseret kostpris, der
i al vaesentlighed svarer til nominel vaerdi.

pwe

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 recog-
nised in equity.

Financial debts

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