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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsdret 1. oktober 2011 - 30.
september 2012 for Language Education Denmark A/S.

The board of directors and the executive board have today presented the annual report of Language Education
Denmark A/S for the financial year 1 October 2011 - 30 September 2012,

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.,

The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmeessig, og efter vores opfattelse giver drsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 30. september 2012 samt af re-
sultatet af selskabets aktiviteter for regnskabséret 1. oktober 2011 - 30. september 2012.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 30 September 2012 and of the

company's results of its activities in the period from 1 October 2011 to 30 September 2012,

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Hellerup, den 10. januar 2013

Hellerup, 10 January 2013

Direktion

Management

Bestyrelse

Board of directors

Carl Eivind Wollebekk Lars Henrik Wollebe, Vibeke Timm Guthe Wollebekk
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Den uathsengige revisors erklaeringer
Independent auditor's reports

Til aktionzererne i Language Education Denmark A/S
To the shareholders of Language Education Denmark A/S

Pategning pa arsregnskabet

Report on annual accounts

Vi har revideret arsregnskabet for Language Education Denmark A/S for regnskabsaret 1. oktober 2011 -
30. september 2012, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

We have audited the annual accounts of Language Education Denmark A/S for the financial year 1 October 2011 -
30 September 2012, which comprise accounting policies used, profit and loss account, balance sheet and notes. The

annual accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act and for such internal control as the management determines is necessary
to enable the preparation of annual accounts that are free from material misstatement, whether due to fraud or

error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfgrt
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifglge dansk
revisorlovgivning. Dette kraver, at vi overholder etiske krav samt planlegger og udferer revisionen for at

opna hgj grad af sikkerhed for, om &rsregnskabet er uden veesentlig fejlinformation.
Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in

accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements.
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Den uafthzengige revisors erklzeringer
Independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opn revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte revisionshandlinger afhenger af revisors vurdering, herunder vurdering af risi-
ci for vaesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmzssige skgn er rimelige samt den samlede prasentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
Jair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness 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 the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opniede revisionsbevis er tilstrekkeligt og egnet som grundlag for vores

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

Revisionen har ikke givet anledning til forbehold.

The audit has not resulted in any qualification.
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Den uafhangige revisors erklzeringer
Independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. september 2012 samt af resultatet af selskabets aktiviteter for regnskabséret 1.

oktober 2011 - 30. september 2012 i overensstemmelse med édrsregnskabsloven.
In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial

position at 30 September 2012 and of the results of the company's operations for the financial year 1 October 2011
to 30 September 2012 in accordance with the Danish Financial Statements Act.

Supplerende oplysninger vedrgrende forhold i regnskabet
Emphasis of matter paragraph on matters in the accounts
Selskabet har tabt mere end halvdelen af aktiekapitalen og er saledes omfattet af selskabslovens § 119.

Der henvises til note 5.
The Company has lost more than 50% af capital and reserves and is, therefore, subject to section 119 of the Danish

Companies Act. We refer to note 5.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udfgrte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at

oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.
Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed

any further procedures in addition to the audit of the annual accounts. On this basis, it is our opinion that the

information provided in the management's review is consistent with the annual accounts.

Kgbenhavn, den 10. januar 2013
Kgbenhavn, 10 January 2013

BUUS JENSEN

Aldputoriserede revisorer

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company data
Selskabet Language Education Denmark A/S
The company Tuborg Boulevard 12, 3
2900 Hellerup
Telefon: 36944171
Phone:
Telefax: 36941010
Fax:
CVR-nr.: 174727 39
Company reg. no.:
Stiftet: 1. december 1993
Established: 1 December 1993
Hjemsted: Hellerup
Domicile:
Regnskabsar: 1. oktober - 30. september
Financial year: 1 October - 30 September
19. regnskabsar
19th financial year
Bestyrelse Carl Eivind Wollebekk
Board of directors Lars Henrik Wollebekk
Vibeke Timm Guthe Wollebekk
Direktion Lars Henrik Wollebekk
Management
Revision Buus Jensen, statsautoriserede revisorer, Lersg Parkalle 112, 2100
Auditors Kgbenhavn @
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Ledelsesberetning
Management's review

Hovedaktivitet

Principal activities

Selskabet aktivitet bestar i salg af uddannelse og udvekslingsprogammer i udlandet for unge, herunder
rejser med sprogligt formél og Au Pairs samt andet beslegtet virksomhed.

The Company’s main activity is to sell educations - and exchange programme in foreign contries to youngs,

including travels with speaching purpose and au pairs and other affiliated company.

Usaedvanlige forhold
Unusual matters

Der har ikke i regnskabséret 2011/2012 veeret nogen usadvanlige forhold.

IWe have not oberved any uncertainties by year end.

Usikkerhed ved indregning eller maling
Uncertainties in relation to recognition and measurement
Der er ved regnskabsaret afslutning ikke registreret usikkerheder.

We have not observed any uncertainties by year end.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial affairs

Arets bruttofortjeneste udggr 979.847 kr. mod 1.064.166 kr. sidste &r. Det ordinzre resultat efter skat ud-
gar 183.494 kr. mod 109.196 kr. sidste ar. Ledelsen anser arets resultat for tilfredsstillende.

The gross profit for the year is DKK 979.847 against DKK 1.064.166 last year. The results from ordinary activities
after tax are DKK 183.494 against DKK 109.196 last year. The management consider the results satisfactory.

Selskabets ledelse er opmarksom pa selskabets kapitaltabsproblemer, jf. selskabslovens § 119, og
arbejder pa at tilfgrt nyt kapitalgrundlag. Det er dog ledelsens opfattelse at selskabet er inde i en positiv
udvikling og indenfor de kommende ar vil kunne retablere egenkapitalen ved egen indtjening.

Management is aware of the company's capital problems, cf. section 119 a of the Danish Companies Act, and they
are working on injecting a new capital base. However, it is the opinion of the management that the company's
development is positive and that the company is able fo re-establish the capital and reserves by own earnings within

the next years.

Begivenheder efter regnskabsarets udlgb
Events subsequent to the end of the financial year
Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-

nansielle stilling vasentligt.
No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Language Education Denmark A/S er aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for en klasse B-virksomhed.
The annual report for Language Education Denmark A/S is presented in accordance with those regulations of the

Danish Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste 4r.
The accounting policies used are unchanged compared to last year.

Generelt om indregning og maling

Recognition and measurement in general

I resultatopggrelsen indregnes indtegter i takt med, at de indtjenes. Herunder indregnes verdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af @ndrede
regnskabsmassige skgn af belgb, der tidligere har varet indregnet i resultatopggrelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-

bet, og aktivets vardi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-

skabet, og forpligtelsens vaerdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to loose future, financial benefits and the

value of the liability can be measured reliably.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over Igbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleg/tfradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lgbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og méiling tages hensyn til forudsigelige tab og risici, der fremkommer inden &rsregnska-

bet aflegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Resultatopggrelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsatning, endring i lagre af fardigvarer og varer under fremstilling,
arbejde udfgrt for egen regning og opfert under aktiver, andre driftsindtegter samt eksterne omkostnin-
ger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Direkte omkostninger.
Direct costs.
Omfatter omkostninger direkte tilknyttet til rejsen, herunder hotel, fly, skoleudgift mm.

Direct costs including costs attach to the travel, like hotel, planes, schoolpay.
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Anvendt regnskabspraksis
Accounting policies used

Salgs - og distributionsomkostninger.

Sale and distribution costs.

Salgs - og distributionsomkostninger omfatter omkostninger, der vedrgrer lgnomkostninger,
lokaleomkostninger, salg, reklame - og markedsfgringsomkostninger, autodrift mv.

Sale and distribution costs invluding costs connected staff costs, rents, sales, marketing, cars costs.

Administrationsomkostninger.

Administation costs.

Administrationsomkostninger omfatter lgnomkostninger, lokaleomkostninger, kontoromkostninger,
forsikringer og kontingenter mv.

Administration costs including staff costs, rents, premises, insurance and membership fee.

Finansielle poster

Net financial

Finansielle indtegter og omkostninger indeholder renteindt@gter og renteomkostninger, realiserede og u-
realiserede kursgevinster og kurstab vedrgrende vardipapirer, geld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser samt rentetilleeg og rentegodtggrelser ved skattebeta-

ling. Finansielle indtagter og omkostninger indregnes med de belgb, der vedrgrer regnskabsaret.
Net financials comprise interest income and interest costs, realised and unrealised capital profits and losses

concerning securities, liabilities and transactions in foreign currency, amortising of fixed asset investments and
liabilities, and additions and reimbursements of interest concerning tax payment. Net financials are recognised with

the amounts concerning the financial year.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestér af drets aktuelle selskabsskat og &ndring i udskudt skat, indregnes i resultatopggrel-
sen med den del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del, der kan hen-

fgres til posteringer direkte pa egenkapitalen.
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in

the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Balancen
The balance sheet

Materielle anlaegsaktiver
Tangible fixed assets
Driftsmateriel og inventar méles til kostpris med fradrag af akkumulerede afskrivninger og nedskrivnin-

ger.
Fixtures and furniture are measured at cost with deduction of accrued depreciation and writedown.
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Anvendt regnskabspraksis
Accounting policies used

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaerdi efter afsluttet brugstid.
The basis of depreciation is cost less estimated value after the end of useful life..

Der foretages linezre afskrivninger baseret pa fglgende vurdering af aktivernes forventede brugstider:

Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Andre anleg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 3-5 ar / years

Aktiver med en kostpris pd under 12 tkr. pr. enhed indregnes i anskaffelsesdret som omkostninger i re-
sultatopggrelsen.
Assets with a cost of less than DKK 12.300 per unit are recognised as costs in the profit and loss account in the year

of acquisition.

Fortjeneste eller tab ved athandelse af materielle anlzgsaktiver opggres som forskellen mellem salgspris

med fradrag af salgsomkostninger og den regnskabsmeassige vardi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under afskrivninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or loss is recognised in the profit and

loss account under depreciation.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket sadvanligvis svarer til nominel vardi. Der ned-
skrives til nettorealisationsvaerdien med henblik pa at imgdegé forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Periodeafgrznsningsposter
Accrued income and deferred expenses
Periodeafgrensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende

efterfglgende regnskabsér.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

Sfinancial year.
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Anvendt regnskabspraksis
Accounting policies used

Egenkapital - udbytte
Equity - dividend
Udbytte, som forventes udbetalt for éret, vises som en sarskilt post under egenkapitalen. Foreslaet udbyt-

te indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.
Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed

dividend is recognised as a liability at the time of approval by the general meeting.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

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 acon-
toskatter.

Current tax liabilities and receivable current tax are recognised in the balance sheet as calculated tax of the taxable

income of the year adjusted for tax of previous years' taxable income and for tax paid on account.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmassig og skattemassig verdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Udskudte skatteaktiver, herunder skatteveerdien af fremfgrelsesberettigede skattemassige underskud, ind-
regnes med den vardi, hvortil de forventes at blive anvendt, enten ved udligning i skat af fremtidig ind-
tjening eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed.

Deferred tax assets, including the tax value of tax losses eligible for carry-over, are recognised at the value at
which they are expected to be realisable, either by seitlement against tax of future earnings or by setoff in deferred

tax liabilities within the same legal tax unit.

Der foretages regulering af udskudt skat vedrgrende foretagne elimineringer af urealiserede koncerninter-
ne avancer og tab.

An adjustment of deferred tax takes place in relation to eliminations of unrealised intercompany profits and losses.

Udskudt skat méles pd grundlag af de skatteregler og skattesatser i de respektive lande, der med balance-
dagens lovgivning vil vere geldende, nir den udskudte skat forventes udlgst som aktuel skat.
Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet

date and prevailing when the deferred tax is expected to be released as current tax.
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Anvendt regnskabspraksis
Accounting policies used

Gealdsforpligtelser

Liabilities

Finansielle galdsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfglgende perioder indregnes de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede veerdi ved anvendelse af den effektive rente, sledes at for-
skellen mellem provenuet og den nominelle vardi indregnes i resultatopggrelsen over laneperioden.
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is

recognised in the profit and loss account during the term of the loan.

I finansielle forpligtelser indregnes tillige den kapitaliserede restleasingforpligtelse pé finansielle leasing-
kontrakter.
Also capitalised residual leasing liabilities in connection with financial leasing contracts are recognised in the

financial liabilities.

Geldsforpligtelser vedrgrende investeringsejendomme males til dagsveerdi. Vaerdireguleringer indregnes
i resultatopggrelsen under posten “vardireguleringer af ejendomme”.
Liabilities concerning investment property are measured at fair value. Value adjustments are recognised in the

profit and loss account in the item "Value adjustments concerning property”.

Andre gzldsforpligtelser, som omfatter geld til leverandgrer, tilknyttede og associerede virksomheder
samt anden geld, males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi.
Other liabilities concerning debts to suppliers, subsidiaries, and associated enterprises and other debts are

measured at amortised cost which usually corresponds to the nominal value.
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Resultatopggrelse 1. oktober - 30. september
Profit and loss account 1 October - 30 September

All amounts in DKK.
Note 2011/12 2010/11
Bruttofortjeneste
Gross profit 979.847 1.064.166
1 Personaleomkostninger
Staff costs -786.873 -925.988
Afskrivninger af materielle anlegsaktiver
Depreciation and amortisation of tangible fixed assets -7.854 -28.899

Resultat fgr finansielle poster
Results before net financials 185.120 109.279

Andre finansielle omkostninger

Other financial costs -1.626 -83
Resultat fgr skat
Results before tax 183.494 109.196

2 Skat af &rets resultat
Tax of the results for the year 0 0

Arets resultat
Results for the year 183.494 109.196

Forslag til resultatdisponering:
Proposed disposal of the results:

Overfgres til overfort resultat

Disposed to results brought forward 183.494 109.196

Disponeret i alt

Disposals in total 183.494 109.196
Language Education Denmark A/S - Arsrapport for 2011/12 13

Language Education Denmark A/S - Annual report for 2011/12



Balance 30. september
Balance sheet 30 September

All amounts in DKK.

Aktiver
Assets

Note 2012 2011

Anlzgsaktiver
Fixed assets

3 Andre anlzg, driftsmateriel og inventar

Net turnover 7.853 15.707
Materielle anlegsaktiver i alt
Tangible fixed assets in total 7.853 15.707

Anlzegsaktiver i alt
Fixed assets in total 7.853 15.707

Omsatningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 171.619 727.984
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 996.977 895.376
Tilgodehavende selskabsskat

Receivable corporate tax 8.000 8.000
Andre tilgodehavender

Other debtors 221.729 18.100
Periodeafgrensningsposter

Accrued income and deferred expenses 150.080 155.353
Tilgodehavender i alt

Debtors in total 1.548.405 1.804.813
Likvide beholdninger

Cash funds 4,593 22.142

Omsaetningsaktiver i alt

Current assets in total 1.552.998 1.826.955

Aktiver i alt

Assets in total 1.560.851 1.842.662
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Balance 30. september
Balance sheet 30 September

All amounts in DKK.

Passiver
Liabilities
Note 2012 2011

Egenkapital
Equity

4  Aktiekapital

Share capital 550.000 550.000
5 Overfgrt resultat

Results brought forward -1.121.857 -1.305.351

Egenkapital i alt
Equity in total -571.857 -755.351

Geldsforpligtelser
Liabilities

Modtagne forudbetalinger fra kunder

Prepayments received from customers 105.210 710.495
Leverandgrer af varer og tjenesteydelser

Trade creditors 412.702 353.579
Geld til tilknyttede virksomheder

Debt to group enterprises 1.504.289 1.401.839
Anden geld

Other liabilities 110.507 132.100
Kortfristede geldsforpligtelser i alt

Short-term liabilities in total 2.132.708 2.598.013

Geldsforpligtelser i alt
Liabilities in total 2.132.708 2.598.013

Passiver i alt
Liabilities in total 1.560.851 1.842.662

6 Pantsztninger og sikkerhedsstillelser
Mortgage and securilies
Eventualposter
Contingencies
Neaertstiende parter
Related parties
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Noter
Notes

All amounts in DKK.

2011/12 2010/11
1.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 783.093 920.048
Andre omkostninger til social sikring
Other costs for social security 3.780 5.940
786.873 925.988
Gennemsnitligt antal beskzftigede medarbejdere
Average number of employees 1 2
2.  Skat af arets resultat
Tax of the results for the year
Skat af arets resultat moder
Tax of the results for the year, parent company 0 0
0 0

3.  Materielle anlzegsaktiver

Andre anlaeg,
driftsmateriel
og inventar

Kostpris 1. oktober 2011 508.329
Afgang 0
508.329
Kostpris 30. september 2012 —_—
Af- og nedskrivninger 1. oktober 2011 492.622
Arets afskrivninger 7.854
500.476
Af- og nedskrivninger 30. september 2012 —
7.853

Regnskabsmassig veerdi 30. september 2012
Language Education Denmark A/S - Arsrapport for 2011/12 16

Language Education Denmark A/S - Annual report for 2011/12



Noter
Notes

All amounts in DKK.

30/9 2012 30/9 2011
4.  Aktiekapital
Share capital
Aktiekapital 1. oktober 2011
Share capital 1 October 2011 550.000 550.000
550.000 550.000
5.  Overfgrt resultat
Results brought forward
Overfort resultat 1. oktober 2011
Results brought forward 1 October 2011 -1.305.351 -1.414.547
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward 183.494 109.196
-1.121.857 -1.305.351

Selskabets ledelse er opmeaerksom pa selskabets kapitaltabsproblemer, jf. selskabslovens § 119, og
arbejder pa at fa tilfgrt nyt kapitalgrundlag. Det er dog ledelsens opfattelse at selskabet er inde i en
positiv udvikling og indenfor de kommende &r vil kunne retablere egenkapitalen ved egen
indtjening. Moderselskabet European Language Group Sdrl, Geneve, Schweitz vil stille den
forngdne likvditet til radighed til gennemfgrsel af driften i det kommende ar.

Management is aware of the company’s capital problems, cf. section 119 a of the Danish Companies Act, and
they are working on injecting a new capital base. However, it is the opinion of the management that the
company’s development is positive and that the company is able to re-stablish the capital and reserves by
own earnings within the next years. The parent company European Language Group Sarl, Geneve, Schweitz

will provide the required liquidity for the continous operations in.

6. Pantsatninger og sikkerhedsstillelser
Mortgage and securities
Selskabet har indgaet huslejekontrakt med 6 méaneders opsigelsesvarsel. Den samlede forpligtelse i
opsigelsesperioden udggr 61.000 kr.
The company has entered a rentkontract with 6 months period of notice. The whole liability in the period
oand notice is 61.000 DKK.
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Noter
Notes

7.  Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities
Ingen.

None.

8.  Nertstiaende parter
Related parties

Ejerforhold

Ownership

Fglgende er noteret i selskabets fortegnelse som ejer af minimum 5 % af stemmerne eller minimum
5 % af selskabskapitalen:

According to the company's list of shareholders, the following shareholders own a minimum of 5 % of the

voting rights or a minimum of 5 % of the share capital:

European Language Group Sarl,, Geneve, Schweitz

Language Education Denmark A/S - Arsrapport for 2011/12 18
Language Education Denmark A/S - Annual report for 2011/12



