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Ledelsespategning

Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2012 for Copenhagen Management
Institute Fonden.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af fondens aktiver, passiver og
finansielle stilling pr. 31. december 2012 samt af
resultatet af fondens aktiviteter for 2012.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 28. juni 2013
Kobenhavn, 28 June 2013

Direktion
Executive Board

Adm. direktor Jens Havmand
Mortensen

Bestyrelse

Board of Directors

The ExecutiveBoard and Board of Directors have
today considered and adopted the Annual Report
of Copenhagen Management Institute Fonden for
the financial year 1 January - 31 December 2012.

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 2012 of the Company and of the
results of the Company operations for 2012.

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.

Ralf Josef Hermann Boscheck

Per Axel Tryding Niels Henrik Jensen
formand nastformand
Chairman Deputy Chairman

Senior Vice President Marianne
Kock
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Den uathangige revisors erklaeringer

Independent Auditor’s Report

Til bestyrelsen i Copenhagen Management Institute
Fonden

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Copenhagen
Management Institute Fonden for regnskabséret 1.
januar - 31. december 2012, der omfatter resultat-
opgoerelse, balance, noter og anvendt regnskabsprak-
sis. Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser ngdvendig for at udarbejde et ars-
regnskab uden veesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

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

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifolge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlegger og udferer
revisionen for at opna hgj grad af sikkerhed for, om
arsregnskabet er uden vasentlig fejlinformation.

En revision omfatter udfarelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i ars-
regnskabet, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor
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To the of Copenhagen Management Institute
Fonden

Report on the Financial Statements

We have audited the Financial Statements of
Copenhagen Management Institute Fonden for
the financial year 1 January - 31 December 2012,
which comprise income statement, balance sheet,
notes and summary of significant accounting poli-
cies. The Financial Statements are prepared in
accordance with the Danish Financial Statements
Act.

Management’s Responsibility for the
Financial Statements
Management is responsible for the preparation of

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

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

intern kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et retvisen-
de billede. Formélet hermed er at udforme revisions-
handlinger, der er passende efter omstendighe-
derne, men ikke at udtrykke en konklusion om effek-
tiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, og om
ledelsens regnskabsmassige skon er rimelige, samt
en vurdering af den samlede praesentation af ars-
regnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af fondens aktiver, passiver og
finansielle stilling pr. 31. december 2012 samt af
resultatet af fondens aktiviteter for regnskabséret 1.
januar - 31. december 2012 i overensstemmelse med
arsregnskabsloven.

Erkleeringer i henhold til anden
lovgivning og ovrig regulering
Supplerende oplysninger vedrorende andre

forhold
Fonden har i regnskabsaret tabt sin kapital. Uden at

det har pévirket vores konklusion, skal vi henvise til
note 1, hvor ledelsen redegor herfor.
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risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2012 and of the results
of the Company operations for the financial year
1 January - 31 December 2012 in accordance with
the Danish Financial Statements Act.

Report on Other Legal and
Regulatory Requirements

Other Matter

During the accounting year the foundation has
lost its equity. Without qualifying our opinion we
refer to Note 1, where Management accounts for
this.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report

Udtalelse om ledelsesberetningen Statement on Management’s Review

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

dance with the Financial Statements.

Hellerup, den 28. juni 2013
Hellerup, 28 June 2013

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Jesper Wiinholt

statsautoriseret revisor
State Authorised Public Accountant
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Generelle oplysninger om fonden
Company Information

Fonden Copenhagen Management Institute Fonden
The Company Fiolstraede 44
1171 Kegbenhavn K

CVR-nr.: 34 04 8770

CVR No:

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December
Regnskabsar: 2. regnskabsar

Financial year: 2nd financial year
Hjemstedskommune: Kgbenhavn
Municipality of reg. office: Copenhagen

Bestyrelse Per Axel Tryding, formand (Chairman)
Board of Directors Niels Henrik Jensen

Ralf Josef Hermann Boscheck

Senior Vice President Marianne Kock

Direktion Adm. direktor Jens Havmand Mortensen

Executive Board

Revision PricewaterhouseCoopers

Auditors Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup

Pengeinstitut Danske Bank Holmens Kanal Afdeling
Bankers Holmens Kanal 2
1090 Kabenhavn K
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Beretning
Review

Arsrapporten for Copenhagen Management Institute
Fonden for 2012 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder i
regnskabsklasse B.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste &r.

Hovedaktivitet

Fonden har til formél at udvikle, implementere og i
samarbejde med business-skoler mv. i Skandinavien
og den gvrige verden at drive internationale
erhvervslederuddannelser pa hgjt niveau
(masterniveau), at formidle dette samarbejde overfor
erhvervsvirksomheder, og at tilretteleegge andre
uddannelsesaktiviteter, som stgtter ovennaevnte
formal. Fonden har desuden til formal at drive
forskningsbaseret efteruddannelsesvirksomhed og
udfere forsknings- og udviklingsopgaver og yde
vejledninger og service i forbindelse hermed til
erhvervsvirksomheder, institutioner, organisationer
mv. Fonden vil gennem sine uddannelsesaktiviteter
soge at skabe et gkonomisk overskud, som udover
konsolidering af fonden og opretholdelse og
udvikling af fondens aktiviteter anvendes til lsbende
uddelinger til at statte udvikling af lederuddannelse.

Udvikling i dret
Fondens resultatopgorelse for 2012 udviser et
underskud pa DKK 42.620, og fondens balance pr.

31. december 2012 udviser en negativ egenkapital pa
DKK 24.170.

Bestyrelsen besluttede at genoptage nye medlemmer
ijuni 2012. Dette blev forsinket, da det ikke var klart
om fonden bar lukke helt ned eller €j. I lobet af 2013
vil problemstillingen blive lgst.
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The Annual Report of Copenhagen Management
Institute Fonden for 2012 has been prepared in
accordance with the provisions of the Danish
Financial Statements Act applying to enterprises
of reporting class B.

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

Main activity

The object of the Fundation is to develop, imple-
ment and in coorporation with business schools
etc in Scandinavia and other countries to operate
international executive education at high level
(master level), to communicate this coorperation
to businesses and to plan other education activi-
ties supporting the above-mentioned object.
Moreover, it is part of the object of the Founda-
tion to operate research-based executive training
and to perform research and development tasks
as well as to provide guidelines and related servi-
ces to businesses, institutions, organisations, etc.
By means of its training and educational activi-
ties, the Foundation will seek to generate profits
which will, in addition to consolidation of the
Foundation as well as maintenance and develop-
ment of its activities, be applied towards current
grants in support of the development of executive
education.

Development in the year

The income statement of the Company for for
2012 shows a loss of DKK 42,620, and at 31
December 2012 the balance sheet of the Company
shows negative equity of DKK 24,170.

The Board decided to re-constitute itself with
new members in june 2012. This was delayed
since it was not clear whether the foundation
should be closed completely or not. During this



Beretning
Review

Jens Havmand er udnaevnt som ny administrerende year this will however be resolved. A new
direktor. adm.dir, Jens Havmand, has been appointed.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2012 2011
DKK DKK

Nettoomsaetning 124.500 50.000
Revenue
Andre eksterne omkostninger -167.120 -381.549
Other external expenses
Bruttoresultat -42.620 -331.549
Gross profit
Personaleomkostninger 0 0
Staff expenses
Resultat for finansielle poster -42.620 -331.549
Profit/loss before financial income and expenses
Resultat for skat -42.620 -331.549
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat -42.620 -331.549
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 0 0
Proposed dividend for the year
Overfort resultat -42.620 -331.549
Retained earnings

-42.620 -331.549
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2012 2011

DKK DKK

Tilgodehavender fra salg og tjenesteydelser 0 940.000
Trade receivables
Tilgodehavender 0 940.000
Receivables
Likvide beholdninger 7.626 90.108
Cash at bank and in hand
Omsatningsaktiver 7.626 1.030.108
Currents assets
Aktiver 7.626 1.030.108
Assets
|

pwc 9



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2012 2011
DKK DKK

Selskabskapital 350.000 350.000
Share capital
Overfort resultat -374.170 -331.549
Retained earnings
Egenkapital 2 -24.170 18.451
Equity
Modtagne forudbetalinger fra kunder 0 752.000
Prepayments received from customers
Anden geeld 31.796 259.657
Other payables
Kortfristede gaeldsforpligtelser 31.796 1.011.657
Short-term debt
Galdsforpligtelser 31.796 1.011.657
Debt
Passiver 7.626 1.030.108
Liabilities and equity
Usaedvanlige forhold 1

pwe
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Noter til arsrapporten
Notes to the Annual Report
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Usadvanlige forhold

Fonden har i regnskabsaret tabt sin kapital og finansieres af en sgsterorganisation. Det bliver i 2013 vurderet
om og i givet fald hvorledes fonden viderefgres.
During the accounting year the foundation lost its equity and is now financed by a sister organisation. During 2013 it will be

evaluated whether and how the foundation can be continued.

Egenkapital
Equity
Overfagrt
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. januar 350.000 -331.550 18.450
Equity at 1 January
Arets resultat 0 -42.620 -42.620
Net profit/loss for the year
Egenkapital 31. december 350.000 -374.170 -24.170

Equity at 31 December

Der har ikke veeret eendringer i i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Copenhagen Management Institute
Fonden for 2012 er udarbejdet i overensstemmelse
med arsregnskabslovens bestemmelser for virksom-
heder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2012 er aflagt i DKK.

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 ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &endre-
de regnskabsmeessige skan af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

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

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

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

.
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Basis of Preparation

The Annual Report of Copenhagen Management
Institute Fonden for 2012 has been prepared in
accordance with the provisions of the Danish Fi-
nancial Statements Act applying to enterprises of
reporting class B.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2012 is presented in DKK.

Recognition and measurement

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

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

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

Assets and liabilities are initially measured at

cost. Subsequently, assets and liabilities are
measured as described for each item below.
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Regnskabspraksis

Accounting Policies

Resultatopgerelsen
Nettoomsatning

Nettoomsatningen indregnes i resultatopgerelsen,
séfremt levering og risikoovergang til keber har
fundet sted inden arets udgang.

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Andre eksterne omkostninger

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

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger afmaterielle anleegs aktiver.

Finansielle poster

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

Skat af arets resultat

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

pwc

Income Statement
Revenue

Revenue is recognised in the income statement
when delivery and transfer of risk has been made
before year end.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.

Other external expenses

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

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of 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.
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Regnskabspraksis

Accounting Policies

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles 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 opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar 5 ar

Aktiver med en kostpris pa under DKK 12.300
omkostningsfores i anskaffelseséret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver gennemgas arligt for at afgere, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

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

Tilgode havender

Tilgode havender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab.
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Balance Sheet
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 5 years
Assets costing less than DKK 12,300 are
expensed in the year of acquisition.

Impairment of fixed assets

The carrying amounts of pro per ty, plant and
equip ment are reviewed on an annual basis to
determine whether there is any indication of
impairment other than that expressed by
amortisation and depreciation.

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

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts.
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Regnskabspraksis

Accounting Policies

Finansielle gaeldsforpligtelser

@vrige gaeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.
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Financial debts

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