I
Financial report 2015

Stichting European Journalism Centre
Maastricht

" 28 April 2016



Table of contents

Financial statements

Balance sheet as at 31 December 2015

Income statement for the year ended 31 December 2015
Notes to the balance sheet and income statement

Other information
Statutory audit

Provision in the articles of association governing the appropriation of profits
Appropriation of result

Compilation report
Compilation report

Stichting European Journalism Centre, Maastricht

Page1of 17



|
Financial statements

Stichting European Journalism Centre, Maastricht Page20f17



Compilation report issued on 28 April 2016

Balance sheet as at 31 December 2015

(after proposed appropriation of result)

Assels

Fixed assets
Property, plant and equipment
Other fixed assets

Current assets
Construction contracts

Receivables

Trade debtors

Taxes and social security
contributions

Pension contributions

Other debtors, prepayments and
accrued income

Cash and cash equivalents

Stichting European Journalism Centre, Maastricht

Note

11.

12.

31 December 2015

31 December 2014

EUR EUR

8,594

234,036
302,805
2,169
42
151,831

456,847

2,251,283

2,950,760

EUR EUR

15,563

0
294,491
3,523
5,251
91,317

394,582

2,455,034

2,865,169
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Shareholders’ equity and liabilities

Note
Equity
Other reserves 13.
Current liabilities 14.
Trade creditors
Construction contracts negative
balance
Taxes and social security
contributions 15.
Other liabilities, accruals and
deferred income 16.

Stichting European Journalism Centre, Maastricht

31 December 2015

31 December 2014

EUR EUR
600,304
986,263
0
21,860
1,342,333
2,350,456
2,950,760

EUR EUR

414,751
518,289
144,252
22,689
1,765,188

2,450,418

2,865,169

Page 4 0f 17



Compilation report issued on 28 April 2016

[

Income statement for the year ended 31 December 2015

Net turnover

Movements in construction
contracts

Total operating income

Cost of sales
Salaries and wages

Social security contributions

Pension contributions
Depreciation
Other operating expenses

Total operating expenses

Operating profit/(loss)

Interest and similar income

Result from ordinary activities

before taxation
Income tax expense

Profit/(loss) after taxation

Stichting European Journalism Centre, Maastricht

Note

18.

19.

2015 2014
EUR EUR EUR EUR
3,970,218 3,805,361
378,288 (237,274)
4,348,506 3,568,087
2,903,191 2,378,244
675,538 724,218
108,430 116,282
51,802 46,979
8,486 25,808
423,365 408,962
4,170,812 3,700,493
177,694 (132,406)
7,859 5,361
185,553 (127,045)
0 0
185,553 (127,045)
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Notes to the balance sheet and income statement

1. General notes

1.1. Activities

The operations of Stichting European Journalism Centre are mainly comprised of:

- the presentation of a European Meeting place for journalists, fostering the exchange of experiences and
opinions and developing projects of common interest;

- the providing of a further education institute for working journalists, editors and proprietors as well as
specialization centre for advanced students;

- the providing of services and expertise to third parties in the media world.

1.2.  Registered office
Stichting European Journalism Centre has its registered office at Oranjeplein 106, 6224 KV Maastricht.

1.3.  Estimates

In applying the principles and policies for drawing up the financial statements, the directors of Stichting
European Journalism Centre make different estimates and judgments that may be essential to the amounts
disclosed in the financial statements. If it is necessary in order to provide the transparency required under Book
2, article 362, paragraph 1, the nature of these estimates and judgments, including related assumptions, is
disclosed in the notes to the relevant financial statement item.

2,  Generalpolicies

2.1. General

The foundation does not have an obligation to prepare the financial statements in accordance with the statutory
provisions of Part 9, Book 2, of the Netherlands Civil Code. However the financial statements have been
prepared in accordance with the statutory provisions of Part 9, Book 2, of the Netherlands Civil Code and the

Guidelines for Annual Reporting in the Netherlands for small legal entities as issued by the Dutch Accounting
Standards Board.

In general, assets and liabilities are stated at the amounts at which they were acquired or incurred, or current
value. If not specifically stated otherwise, they are recognised at the amounts at which they were acquired or
incurred. The balance sheet and income statement include references to the notes.

2.2. Comparative figures
The accounting policies have been consistently applied to all the years presented.

2.3. Foreign currencies

2.3.1. Functional currency

Items included in the financial statements of Stichting European Journalism Centre are measured using the
currency of the primary economic environment in which the company operates (the functional currency). The
financial statements are presented in euro, which is the functional and presentation currency of Stichting
European Journalism Centre.

2.3.2. Transactions, assets and liabilities

Foreign currency transactions in the reporting period are translated into the functional currency using the
exchange rates prevailing at the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at
the rate of exchange prevailing at the balance sheet date. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation at year-end exchange rates are recognised in the income
statement.

Translation differences on non-monetary assets held at cost are recognised using the exchange rates prevailing
at the dates of the transactions.
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2.4. Lease

2.4.1. Operating lease

Lease contracts for which a large part of the risks and rewards incidental to ownership of the assets does not lie
with the Company, are recognised as operating leases. Lease payments are recognised on a straight-line basis in

the income statement over the term of the contract, taking into account reimbursements received from the
lessor.

3. Accounting policies for the balance sheet

3.1.  Property, plant and equipment

Property, plant and equipment are stated at historical cost plus expenditure that is directly attributable to the
acquisition of the items, less straight-line depreciation over their estimated useful lives. Allowance is made for
any impairment losses expected at the balance sheet date. For details on how to determine whether property,
plant or equipment is impaired, please refer to the respective note.

3.2.  Impairment of non-current assets

As at each balance sheet date, the Company tests whether there are any indications of assets being subject to
impairment. If any such indications exist, the recoverable amount of the asset is determined. If this proves to be
impossible, the recoverable amount of the cash-generating unit to which the asset belongs is identified.

An asset is subject to impairment if its carrying amount exceeds its recoverable amount; the recoverable amount
is the higher of an asset’s fair value less costs to sell and value in use. An impairment loss is directly recognised
in the income statement while the carrying amount of the asset concerned is concurrently reduced.

Fair value less costs to sell is determined based on the active market. For the purposes of determining value in
use, cash flows are discounted. An impairment loss is directly expensed in the income statement.

If it is established that a previously recognised impairment loss no longer applies or has declined, the increased
carrying amount of the assets in question is not set any higher than the carrying amount that would have been
determined had no asset impairment been recognised.

3.3. Construction contracts

Construction contracts are carried at contract revenue generated, which is comprised of contract costs incurred.
Where appropriate, recognised losses and progress billings are deducted from construction contracts.
Construction contracts are recognised as a current liability where progress billings exceed contract revenue.

3.4. Receivables

Trade receivables are recognised initially at fair value including transaction costs, if material and subsequently
measured at amortised cost. When a trade receivable is uncollectible, it is written off against the allowance
account for trade receivables.

3.5.  Cash and cash equivalents

Cash and cash equivalents include cash in hand, bank balances and deposits held at call with maturities of less
than 12 months. Bank overdrafts are shown within borrowings in current liabilities on the balance sheet. Cash
and cash equivalents are stated at face value.

3.6.  Current liabilities

Short-term borrowings are initially recognised at fair value, net of transaction costs incurred. Short-term
borrowings are subsequently stated at amortised cost, being the amount received taking account of any premium
or discount, less transaction costs.
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4. Accounting policies for the income statement
4.1.  Result

Profit or loss is determined as the difference between the realisable value of the goods delivered and services
rendered, and the costs and other charges for the year. Revenues on transactions are recognised in the year in
which they are realised.

4.2.  Revenue recognition
4.2.1. General

Net turnover comprises the income from the supply of goods and services and realised income from construction
contracts after deduction of discounts and such like and of taxes levied on the turnover.

4.2.2. Sales of services

Revenue from sales of services is recognised under the percentage-of-completion method based on the services
performed to the balance sheet date as a percentage of the total services to be performed.

4.2.3. Contract revenue and costs

When the outcome of a contract can be estimated reliably, contract revenue and costs are recognised as revenue
and costs in the income statement under the percentage-of-completion method.

The stage of completion is measured by reference to the contract costs incurred up to the balance sheet date asa
percentage of total estimated costs for each contract. When the outcome of a construction contract cannot be
estimated reliably, contract revenue is recognised as revenue in the income statement only to the extent of
contract costs incurred that are likely to be recoverable; contract costs are recognised as expenses in the period
in which they were incurred. When the outcome of a contract can be estimated reliably, revenue is recognised
using the percentage-of-completion method by reference to the services provided up to the balance sheet date.

Profit or loss is determined as the difference between contract revenue and contract costs. Contract revenue
comprises the initial amount agreed in the contract; variations in contract work, claims and incentive payments
are also included in contract revenue to the extent that they may have been agreed with the customer and are
capable of being reliably measured. Contract costs comprise costs that relate directly to the specific contract,
costs that are attributable to contract activity in general and can be allocated to the contract, and such other
costs as are specifically chargeable to the customer under the terms of the contract.

If it is probable that total contract costs will exceed total contract revenue, any expected excess of total contract
costs over total contract revenue for the contract is recognised as an expense immediately within cost of sales.
The provision for the loss is recognised within construction contracts.

4.3. Exchange rate differences

Exchange differences arising upon the settlement or conversion of monetary items are recognised in the income
statement in the period that they arise, unless they are hedged.

4.4. Cost of sales

Cost of sales represents the direct and indirect expenses attributable to revenue.
4.5. Costs

Costs are recognised based on the historical cost convention and are allocated to the reporting year to which they
relate.
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4.6.  Employee benefits
4.6.1. Short-term employee benefits

The benefits payable to personnel are recorded in the profit and loss account on the basis of the employment
conditions.

4.6.2. Pensions

Stichting European Journalism Centre applies the liability approach to account for all pension schemes. The
premium payable during the reporting year is recorded as an expense.

The provisions of the Netherlands Pensions Act (‘Pensioenwet’) apply to the Dutch pension schemes and
Stichting European Journalism Centre pays compulsory, contractual or voluntary contributions to pension funds
and insurance companies. The contributions are recorded as personnel costs from the date that they become
payable. Prepaid contributions are reported as acerual if this results in a repayment or a reduction in future
payments. Contributions that are not yet paid are included as a liability in the balance sheet.

4.7.  Depreciation

Property, plant and equipment has been depreciated over their estimated useful lives as from the inception of
their use. Future depreciation is adjusted if there is a change in estimated future useful life.

Gains and losses from the occasional sale of tangible fixed assets are included in depreciation.

4.8.  Financial income and expense
4.8.1. Interest paid and received

Interest paid and received is recognised on a time-weighted basis, taking account of the effective interest rate of
the assets and liabilities concerned. When recognising interest paid, allowance is made for transaction costs on
loans received as part of the calculation of effective interest.
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5. Property, plant and equipment

Movements in tangible fixed assets are broken down as follows:

Other fixed
assets
EUR
Balance as at 1 January 2015
Cost 183,209
Accumulated impairments and depreciation (167,656)
Book value 15,553
Movements in book value
Additions 1,527
Depreciation of property, plant and equipment (8,486)
Balance (6,959)
Balance as at 31 December 2015
Cost 184,737
Accumulated impairments and depreciation (176,143)
Book value 8,594
Depreciation rates 20 - 33,33
6. Construction contracts
Construction contracts and progress billings can be broken down as follows:
31-12-2015 31-12-2014
EUR EUR
Generated contract revenue -/- recognised losses and progress billings > o 323,999 263,979
Generated contract revenue -/- recognised losses and progress billings < 0 (89,963) (408,231)
234,036 (144,252)

Construction contracts are recognised as a current liability where progress billings exceed contract revenue.

7. Receivables
The fair value of the receivables approximates the book value.

Stichting European Journalism Centre, Maastricht
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8. Trade debtors

Trade debtors
Provision for bad debts

9. Taxes and social security contributions

Social security contributions

10. Pension contributions

Pension contributions

11.  Other debtors, prepayments and accrued income

Subventions to be invoiced

Retention money

Received in advance from creditors
Other receivables and prepaid expenses

The retention money has a remaining maturity of more than one year.

12. Cash and cash equivalents
The cash and cash equivalents are at the Foundation's free disposal.

13. Other reserves

Balance as at 1 January
Result for the year

Balance as at 31 December

14. Current liabilities

31-12-2015 31-12-2014
EUR EUR

411,352 346,850
(108,547) (52,359)

302,805 294 491
31-12-2015 321-12-2014
EUR EUR

2,169 3,523
31-12-2015 31-12-2014
EUR EUR

42 5,251
31-12-2015 31-12-2014
EUR EUR

100,652 0

35,736 35,736

0 32,954

15,443 22,627

151,831 91,317
2015 2014
EUR EUR

414,751 541,796
185,553 (127,045)

600,304 414,751

All current liabilities fall due in less than one year. The fair value of the current liabilities approximates the book

value due to their short-term character.

Stichting European Journalism Centre, Maastricht
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15. Taxes and social security contributions

Wage taxes

16. Other lLiabilities, accruals and deferred income

Payables and accruals on projects
Holiday allowance

Payables to employees

Other accruals and deferred income

17. Arrangements not included in the balance sheet

31-12-2015 31-12-2014
EUR EUR
21,860 22,689
31-12-2015 31-12-2014
EUR EUR
1,247,240 1,688,322
58,058 67,092
17,611 4,696
19,424 5,078
1,342,333 1,765,188

The property rental commitments for 2015 amount to € 45,000 for the Maastricht office and € 28,725 for the
Brussels office. The rent for the Maastricht office at 31 December 2015 amounts to
€ 123,750 and has an average remaining maturity of 2 years and 9 months. The rent for the Brussels office at 31
December 2015 amounts to € 189,106 and has an average remaining maturity of 6 years and 7 months.

The obligation from operational leases at 31 December 2015 amounts to € 2,773 and has an average remaining

maturity of 4 months. There is no obligation for 2017.

18. Other operating expenses

Other personnel expenses
Housing expenses

Selling expenses

Office expenses

General expenses

Board costs

Business development
Other expenses

19. Interest and similar income

Interest income on bank balances

Stichting European Journalism Centre, Maastricht

2015 2014
EUR EUR
42,057 60,888
91,060 87,001
849 849
43,354 38,199
66,113 67,825
17,492 15,822
153,344 137,631
9,096 747
423,365 408,962
2015 2014
EUR EUR
7,859 5,361
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20. Average number of employees

During the year 2015, the average number of employees calculated on a full-time-equivalent basis was 12.0
(2014: 14.0). Of these employees 2.0 were employed abroad (2014: 2.0).

Maastricht, 28 April 2016
Stichting European Journalism Centre

The Board of Govenors

7
L.Odohanéson (Ptegident) V. Partal Montesip0s (Vice- V. Kaimaki
President)

AKuusk E F.T. Riederer C.H. Beckett

%&@%%

Stichting European Journalism Centre, Maastricht Page 13 of 17



Compilation report issued on 28 April 2016

Other information
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Statutory audit

The financial statements of Stichting European Journalism Centre are not audited as the company is exempt
from this obligation pursuant to Article 396.7 of the Civil Code. Consequently no auditor's report from the
independent auditor is included.

Provision in the articles of association governing the appropriation of profits

The articles of association stipulate no specifics regarding the appropriation of profits. Therefore the profit is at
the disposition of the Board.

Appropriation of result

In anticipation of the Board Meeting's adoption of the financial statements, the net profit of
EUR 185,553 has been added to the other reserves.
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Compilation report

To: the Board of Directors of Stichting European Journalism Centre

The financial statements of Stichting European Journalism Centre have been compiled by us using the
information provided by you. The financial statements comprise the balance sheet for the year ended
31 December 2015 and the income statement for the year then ended with the accompanying
explanatory notes. These notes include a summary of the accounting policies which have been applied.

This compilation engagement has been performed by us in accordance with Dutch law, including the
Dutch Standard 4410, “Compilation engagements”, which is applicable to accountants. The standard
requires us to assist you in the preparation and presentation of the financial statements in accordance
with Part g of Book 2 of the Dutch Civil Code. To this end we have applied our professional expertise in
accounting and financial reporting.

In a compilation engagement, you are responsible for ensuring that you provide us with all relevant
information and that this information is correct. Therefore, we have conducted our work, in
accordance with the applicable regulations, on the assumption that you have fulfilled your
responsibility. To conclude our work, we have read the financial statements as a whole to consider
whether the financial statements as presented correspond with our understanding of Stichting
European Journalism Centre. We have not performed any audit or review procedures which would
enable us to express an opinion or a conclusion as to the fair presentation of the financial statements.

During this engagement we have complied with the relevant ethical requirements prescribed by the
“Verordening Gedrags- en Beroepsregels Accountants” (VGBA). You and other users of these financial
statements may therefore assume that we have conducted the engagement in a professional, competent
and objective manner and with due care and integrity and that we will treat all information provided to
us as configential.

PricewaterhouseCoopers Compliance Services B.V., Newtonlaan 205, 3584 BH Utrecht, P.O. Box 85096,
3508 AB Utrecht, The Netherlands
T: +31(0) 88 792 00 30, F: +31 (0) 88 792 94 87, www.pwc.nl

‘PwC’ is the brand under which PricewaternouseCoopers Accountants N V. (Chamber of Commerce 34180285}, PricewaterhouseCoopers Belastingadviseurs N V.
(Chamber of Commerce 34180284), PricewaterhouseCoopers Advisory N V. (Chamber of Commerce 34180287), PricewaterhouseCoopers Compliance Services 8.V
(Chamber of Commerce 51414406), PricewaterhouseCoopers Pensions, Actuarial & Insurance Services B.V. (Chamber of Commerce 54226368),
PricewaterhouseCoopers BV (Chamber of Commerce 34180289) and other companies operate and provide services These services are govemned by General Terms
and Conditions {‘algemene voorwaarden'), which include provisions regarding our liability. Purchases by these companies are govemed by General Terms and
Conditions of Purchase ('algemene inkoopvoorwaarden’). At www.pwc.nl more detailed information on these companies is available, inciuding these General Terms and
Conditions and the General Terms and Conditions of Purchase, which have also been filed at the Amsterdam Chamber of Commerce



