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LEDELSESPATEGNING
STATEMENT BY THE MANAGEMENT

Bestyrelse og direktion har pr. dags dato aflagt arsrap-
porten for 2015 for TICRA FOND,

Arsrapporten er aflagt i overensstemmelse med 4rs-
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigtsmas-
sig, sledes at rapporten giver et retvisende billede af
fondens aktiver og passiver, finansielle stilling samt
resultat.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

The Board of Directors and the Board of Executives
have today presented the Annual Report of TICRA
FOND for 2015.

The Annual Report was presented in accordance with
the Danish Financial Statements Act (Arsregnskab-
sloven).

In our opinion, the accounting policies applied are
appropriate, thus ensuring that the Annual Report
gives a true and fair view of the Foundation’s assets
and liabilities, financial position and results.

The Annual Report is submitted for adoption by the
general meeting.

Kebenhavn, den 28. april 2016 / Copenhagen, 28 April 2016
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DEN UAFHZANGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR’S REPORTS

Til fondsbestyrelsen i TICRA FOND

Pétegning pa drsregnskabet

Vi har revideret arsregnskabet for TICRA FOND for
regnskabsdret 1. januar — 31. december 2015, der om-
fatter resultatopgerelse, balance og noter, herunder
anvendt regnskabspraksis.

Arsregnskabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven.

Ledelsen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser nedvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om &rsregn-
skabet pd grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale
standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kraver, at vi overholder etiske
krav samt planlegger og udforer revisionen for at opné
hej grad af sikkerhed for, at &rsregnskabet er uden
veesentlig fejlinformation.

En revision omfatter udferelse af revisionshandlinger
for at opnd revisionsbevis for beleb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afh&nger
af revisors vurdering, herunder vurdering af risici for
vesentlig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl.

Ved risikovurderingen overvejer revisor intern kontrol,
der er relevante for fondens udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formélet hermed
er at udforme revisionshandlinger, der er passende efter
omstendighederne, men ikke at udtrykke en konklusi-
on om effektiviteten af fondens interne kontrol. En
revision omfatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om ledelsens
regnskabsmassige skon er rimelige samt den samlede
praesentation af &rsregnskabet.

To the board of directors of TICRA FOND

Statement on Financial Statements

We have audited the Financial Statements of TICRA
FOND for the financial year 1 January to 31 Decem-
ber 2015, which comprise income statement, balance
sheet and notes including summary of significant ac-
counting policies.

The Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

Board of Directors’ and Board of Executives
Responsibility for the Financial Statements

The Board of Directors and Board of Executives are
responsible for the preparation of Financial Statements
that give a true and fair view in accordance with the
Danish Financial Statements Act.

The Board of Directors and Board of Executives are
also responsible for internal control they find neces-
sary to prepare a financial statement that is free from
material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Fi-
nancial Statements based on our audit. We conducted
our audit in accordance with international standards
on auditing and additional requirements under Danish
legislation auditor. This requires that we comply with
ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the Finan-
cial Statements are free from material misstatements.

An audit involves performing audit procedures to ob-
tain audit evidence about the amounts and disclosures
in the Financial Statements. The audit procedures
selected depend on the auditor’s judgement, including
the assessment of the risks of material misstatements in
the Financial Statements, whether due to fraud or er-
FOF.

In making those risk assessments, the auditor considers
internal control relevant to the Foundation’s prepara-
tion of Financial Statements that give a true and fair
view in order to design audit procedures that are ap-
propriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the
Foundation’s internal control. An audit also includes
evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates
made by the Board of Directors and Board of Execu-
tives, as well as the overall presentation of the Finan-
cial Statements.



DEN UAFH/ZENGIGE REVISORS ERKLARINGER, fortsat
INDEPENDENT AUDITOR’S REPORTS, continued

Det er vores opfattelse, at det opnéede revisionsbevis er
tilstrekkeligt og egnet som grundlag for vores konklu-
sion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af fondens aktiver, passiver og finansielle
stilling pr. 31. december 2015 samt af resultatet af
fondens aktiviteter for regnskabsdret 1. januar -
31. december 2015 i overensstemmelse med A&rsregn-
skabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlast
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udferte revision af &rsregn-
skabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

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

The audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a true
and fair view of the Foundation’s financial position at
31 December 2015 and of the results of the Founda-
tion's operations for the financial year 1 January to
31 December 2015 in accordance with the Danish
Financial Statements Act.

Statement on the Management’s Review

We have according to the Danish Financial Statements
Act read the management’s review. We have not per-
Jormed any further procedures in addition to the per-
formed audit of the Financial Statements.

On this background it is our belief that the infor-
mation’s given in the management's review is con-
sistent with the Financial Statements.

Kaebenhavn, den 28. april 2016 / Copenhagen, 28 April 2016
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LEDELSESBERETNING
MANAGEMENT REVIEW

Hovedaktivitet:

Fondens formal er at drive rddgivende ingeniarvirksom-
hed og dermed beslegtet virksomhed samt at yde stotte
til videregdende uddannelse og forskning m.v. inden for
den elektrotekniske ingeniervidenskab i Danmark eller i
udlandet.

Udvikling i aktiviteter og ekonomiske forhold:

Det er ledelsens opfattelse, at Arsrapporten giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling for regnskabsaret 1. januar —
31. december 2015.

Ledelsen anser arets resultat som varende tilfredsstil-
lende.

Begivenheder efter regnskabsdrets afslutning:

Der er efter regnskabsérets udleb ikke indtruffet betyd-
ningsfulde handelser, som vurderes at have indflydelse
pé& bedemmelsen af drsrapporten.

Forventet udvikling:

Ledelsen forventer et positivt resultat for det kommen-
de regnskabsar.

Redegorelse for sammensztningen af bestyrelsen
med oplysninger om bestyrelsens medlemmer:

e Erik Jorgensen, Ph.d. Civ Ing. Afdelingsleder, 42 ar,
mand, indvalgt 2009, genvalgt, udleb af aktuel valg
periode: Maj 2016, ikke uathaengig. Serlige kompe-
tencer: Forskning & Udvikling, ledelseserfaring.

e Min Zhou, Ph.d. Civ Ing., 31 &r, mand, indvalgt
2013, genvalgt, udleb af aktuel valg periode: Maj
2016, ikke uvathaengig. Szrlige kompetencer: Forsk-
ning & Udvikling.

e Oscar Borries, Ph.d. Civ Ing., 29 &r, mand, indvalgt
2015, nyvalgt, udleb af aktuel valg periode: Maj
2017, ikke uvathangig. Szrlige kompetencer: Forsk-
ning & Udvikling.

e Thomas Hanefeld Sejerse, Civ Ing., 37 &r, mand,
indvalgt 2015, nyvalgt, udleb af aktuel valg periode:
Maj 2017, ikke uvafthengig. Serlige kompetencer:
Softwareudvikling.

Main activities:

The objectives of the Foundation are to offer engineer-
ing consultancy and related services and to support
higher education and research within the electro tech-
nical engineering sciences in Denmark or abroad.

Business development and the financial result:

It is Management’s opinion that the Annual Report
gives a true and fair view of the Foundation’s assets,
liabilities and financial position for the financial year
1 January — 31 December 20135.

Management considers the result for the year as being
satisfactory.

Events that occurred after the fiscal year:

After year-end no significant incidents have occurred
which are judged to have influence on measuring the
Annual Report.

Forecast:

The Management expects a positive result for the com-
ing financial year.

Statement regarding the composition of the Board of
Directors — information about the individual members:

e Erik Jorgensen, Ph.D., MJSc., Software Division
Manager, 42 years, male, elected 2009, re-elected,
present term expires May 2016, not independent.
Special qualifications: Research and Development,
leadership experience.

o Min Zhou, Ph.D., MSc., 31 years, male, elected
2013, re-elected, present term expires May 2016, not
independent. Special qualifications: Research and
Development.

o Oscar Borries, Ph.D., M.Sc., 29 year, male, elected
2015, first term on the Board, present term expires
May 2017, not independent. Special qualifications:
Research and Development.

o Thomas Hanefeld Sejerse, M.Sc.,37 years, male,
elected 2015, first term on the Board, present term
expires May 2017, not independent. Special qualifi-
cations: Software development.



LEDELSESBERETNING, fortsat
MANAGEMENT REVIEW, continued

e Poul Erik Frandsen, Civ. Ing., Bestyrelsesformand,
63 &r, indvalgt 1998, genvalg, udleb af aktuel valg
periode: Maj 2016, ikke uafthengig. Sarlige kompe-
tencer: Softwareudvikling.

Der henvises til Fondens hjemmeside www.ticra.com
vedrerende anbefalinger om god fondsledelse i avrigt.

Alle bestyrelsesmedlemmer er medarbejderreprasentan-
ter. Medlemmer af bestyrelsen modtager ikke sarskilt
vederlag for bestyrelsesarbejdet, idet arbejdet foretages
som en del af ans@ttelsen og inden for den normale
arbejdstid.

o Poul Erik Frandsen, M.Sc., Chairman of the Board,
63 years, elected 1998, re-elected, present term ex-
pires May 2016, not independent. Special qualifica-
tions: Software development.

Please refer to the Foundation's website www.ticra.com
regarding recommendations on proper foundation man-
agement in general,

All members of the Board are staff members. Members of
the Board do not receive any separate remuneration for the
service on the Board, as the work is carried as part of their
employment and within regular working hours.



HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS AND RATIOS

2015 2014 2013 2012 2011
DKK’000 DKK’000 DKK’000 DKK’000 DKK’000

Resultatopgerelse /
Income statement:

Nettoomstning / Revenue................. 26.011 22.896 20.163 19.652 20.737
Bruttoresultat / Gross margin.............. 8.788 5.355 5.942 5.175 6.605
Driftsresultat / Operating result .......... 1.959 -841 -855 -1.105 1.054
Arets resultat / Result for the year ...... 2.288 608 375 475 1.668

Balance / Balance Sheet:
Balancesum i alt / Balance assets....... 39.929 36.299 26.529 25.267 25.330
Egenkapital / Equity .....cccoveicinenenn 17.704 15.444 14.763 14.426 13.999

Nagletal i % / Ratios in %:

Bruttomargin / Gross margin .............. 33,79 23,39 2947 26,33 31,85
Overskudsgrad / Profit margin............ 7,54 -3,67 -4,24 -5,62 5,08
Egenkapitalandel / Equity ratio .......... 44,34 42,55 55,65 57,09 55,27
Egenkapital forrentning /

Return on equity.........ooocovvvveincnioninennn, 13,81 4,03 2,57 3,34 12,59
Antal medarbejdere /

Number of employees...........coeovvevreenens 19,0 20,0 18,0 17,5 15,5
NOGLETAL RATIOS

Nogletal er udarbejdet i overensstemmelse med Ratios have been prepared in accordance with

The 2010 Recommendations and Ratios, “Anbe-
Den Danske Finansanalytikerforenings ”Anbe- falinger & Nogletal 2010, published by the Dan-
falinger & Nogletal 2010”. ish Society of Investment Professionals (Den
Danske Finansanalytikerforening).

Bruttoresultat x 100 Gross margin x 100

Bruttomargin Gross margin

Nettoomsatning Revenue
Driftsresultat x 100 ; Operating result x 100
O kudsgrad - Profit margin
M. Nettoomsatning Revenue
; Egenkapital x 100 Equity ratio Equity x 100
Faenmitalaice Balancesum Balance assets
Egenkapitalfor- Arets resultat x 100 Return on equity Result for the year x 100
rentning Gns. egenkapital Average equity



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES APPLIED

Arsrapporten for TICRA FOND for 2015 er aflagt i
overensstemmelse med drsregnskabslovens bestemmel-
ser for en klasse B-virksomhed, med tilvalg fra hejere
klasse.

Anvendt regnskabspraksis er uendret i forhold til tidli-
gere ar.

Generelt om indregning og miling:

| resultatopgerelsen indregnes indtaegter i takt med, at de
indtjenes, herunder indregnes vardireguleringer af finan-
sielle aktiver og forpligtelser. 1 resultatopgerelsen indreg-
nes ligeledes alle omkostninger, herunder afskrivninger og
nedskrivninger.

Aktiver indregnes i balancen, ndr det er sandsynligt, at
fremtidige okonomiske fordele vil tilflyde fonden, og
aktivets vardi kan mles palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt,
at fremtidige okonomiske fordele vil fragd fonden, og
forpligtelsens vardi kan méles palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer inden é&rsrapporten aflzeg-
ges, og som be- eller afkreefter forhold, der eksisterede pé
balancedagen.

Omregning af fremmed valuta:

Transaktioner i fremmed valuta omregnes til transakti-
onsdagens kurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen pé betalingsda-
gen, indregnes i resultatopgerelsen som en finansiel
post.

Tilgodehavender, geld og andre monetere poster i
fremmedvaluta, som ikke er afregnet p& balancedagen,
omregnes til balancedagens kurs. Forskellen mellem
balancedagens kurs og kursen pé tidspunktet i resultat-
opgerelsen indregnes under omsatning for debitorer og
finansielle poster for evrige transaktioner.

The Annual Report for TICRA FOND for 2015 has been
prepared in accordance with the provisions of the Danish
Annual Reports Act (Arsregnskabsloven) concerning class
B-enterprises, with option from higher class.

The accounting policies applied have not been changed
compared with previous years.

Basis of recognition and measurement:

Income is recognised in the income statement as it is
earned including adjustments of financial assets and
liabilities. All expenses, including depreciation, amortisa-
tion and impairment losses, are also recognised in the
income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
Foundation and the value of such assets can be reliably
measured.

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

On initial recognition, assets and liabilities are measured
at cost and subsequently measured as described for each
item below.

Recognition and measurement, foreseeable risks and
losses arising before presentation of the Annual Report
which affect matters arising on or before the balance
sheet date are taken into account.

Translation adjustments:

Foreign currvency transactions are translated using the
rate of exchange applicable at the date of transaction. Any
exchange differences arising between the rate of exchange
applicable at the date of transaction and the rate of ex-
change applicable at the payment date are recognised in
the income statement as financial items.

Receivables, liabilities other than provisions and other
monetary items in foreign currencies, which have not
been settled by the balance sheet date, are transiated
using the rate of exchange applicable at the balance
sheet date. The difference between the rate of exchange
applicable at the balance sheet date and the rate of
exchange applicable at the time of the arising of the
receivable or payable item is recognised in the income
statement under revenue regarding debtors and finan-
cial items regarding other transactions.



ANVENDT REGNSKABSPRAKSIS, fortsat

ACCOUNTING POLICIES APPLIED, continued

RESULTATOPGORELSEN

Nettooms=tning:

Nettoomsatningen indregnes i resultatopgerelsen,
séfremt levering og risikoovergang til keber har fundet
sted inden 4rets udgang.

Projekter udfert for fremmed regning indregnes i takt
med, at produktet udvikles, hvorved nettoomsatningen
svarer til salgsvardien af &rets udferte arbejder (pro-
duktionsmetoden). Nettoomsatningen indregnes, ndr
de samlede indtzgter og omkostninger pd kontrakten
og ferdiggerelsesgraden pa balancedagen kan opgeres
pélideligt, og det er sandsynligt, at de ekonomiske
fordele, herunder betalinger, vil tilga fonden.

Produktionsomkostninger:

Produktionsomkostninger =~ omfatter =~ omkostninger,
herunder lenninger og gager samt afskrivninger, der
atholdes for at opnd drets nettoomsatning.

Distributionsomkostninger:
Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale, re-
klame- og markedsferingsomkostninger.

Administrationsomkostninger:

I administrationsomkostninger indregnes omkostninger
til administrativt personale, kontorlokaler, kontorom-
kostninger m.v. samt afskrivninger.

Finansielle poster:

Finansielle indtzgter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regn-
skabséret. Finansielle poster omfatter renteindtegter og
-omkostninger, realiserede og urealiserede kursgevin-
ster og -tab vedrerende transaktioner i fremmed valuta
samt tilleg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat af drets resultat:

Arets skat, som bestar af drets aktuelle skat og for-
skydning i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat.
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THE INCOME STATEMENT

Revenue:

Revenue is recognised in the income statement, provid-
ed that the goods have been delivered and the risk has
passed to the buyer before the end of the year.

Projects produced on behalf of third parties are recog-
nised following the development of the product the
effect being that the revenue corresponds to the selling
price of work performed during the year (the produc-
tion method). Revenue is recognised when the total
income and costs of the contract work and the degree
of completion at the balance sheet date can be meas-
ured reliably, and when the financial benefits, includ-
ing payments, are likely to flow to the Foundation.

Costs of sales:

Cost of sales includes costs incurred to generate the
revenue for the year, including salaries and wages and
depreciation and amortisation.

Distribution costs:

Distribution costs include costs in form of wages to
sales and distribution staff, advertising and marketing
costs.

Administration costs:

Administration costs include expenses for administra-
tive staff, leasehold, office expenses etc. and deprecia-
tion.

Net financials:

Financial income and expenditure are recognised in
the income statement with the amounts applicable to
the financial year. Net financials include interest re-
ceivables and payables, realised and unrealised capital
gains and losses on transactions in foreign currencies
and deductions under the on-account tax scheme etc.

Tax on profit for the year:

Tax for the year, comprising current tax and changes
in deferred tax, is recognised in the income statement
as far as it is attributable to the net profit for the year.



ANVENDT REGNSKABSPRAKSIS, fortsat

ACCOUNTING POLICIES APPLIED, continued

BALANCEN
Immaterielle anlzgsaktiver:

Erhvervet goodwill méles til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives lineart
over den vurderede ekonomiske brugstid, der er vurderet
til 7 &r.

Afskrivningsperioden overstiger 5 &r for strategisk
erhvervede aktiviteter med sterke kunderelationer og
langsigtet indtjeningsprofil.

Erhvervede patenter og licenser afskrives over aftalepe-
rioden, dog maksimalt 7 &r.

Materielle anlegsaktiver:

Andre anleg, driftsmateriel og inventar og indretning
af lejede lokaler méles til kostpris med fradrag af ak-
kumulerede afskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klart til at blive taget i brug.

Der foretages lineare afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider:

3-5ar
0 pct.

Andre anleg, driftsmateriel og inventar ..
Restvaerdi

Fortjeneste eller tab ved athandelse af materielle an-
lzgsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabs-
massige verdi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopgerelsen afhangigt af aktivets
funktion.

Finansielle anlzegsaktiver:

Finansielle anlegsaktiver, der bestér af obligations- og
aktiebeholdning, er optaget til statusdagens berskurs.
Kursgevinster og -tab fores i fondens resultatopgerelse.

Igangvarende arbejder for fremmed regning:

Igangverende arbejder males til salgsvaerdien af det
udferte arbejde, opgjort pad grundlag af ferdiggerelses-
graden. Fardiggerelsesgraden opgeres som andelen af
de afholdte omkostninger i forhold til forventede samle-
de omkostninger pa projektet. Nr det er sandsynligt, at
de samlede omkostninger pd projektet vil overstige de
samlede indteegter pa et projekt, indregnes det forvente-
de tab i resultatopgerelsen.
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BALANCE SHEET
Intangible assets:

Acquired goodwill is measured at cost less accumulated
amortisation. Goodwill is amortised according to the
straight-line method over the estimated economic useful
life which is estimated to 7 years.

Depreciation period exceeding 5 years for strategically
acquired activities with strong customer relationships
and long-term profit profile.

Acquired patents and licenses are depreciated over the
agreement period, yet 7 years to the maximum.

Property, plant and equipment:

Other fixtures and fittings, tools and equipment and
leasehold premises are measured at cost less accumu-
lated depreciation.

Depreciation is calculated on the basis of cost less
expected residual value at the end of the useful life.

Cost comprises acquisition price and costs directly
related to the acquisition until the assets are ready for
use.

Property, plant and equipment are depreciated in ac-
cordance with the straight-line method on the basis of
the following assessment of the expected useful lives of
the assets:

Fixtures and fittings, tools and equipment.. 3 - 5 years

Residual value 0 pet.

Profit or loss from disposal of property, plant and
equipment are stated as the difference between the
selling price less selling costs and the carrying amount
at the date of sale. Profits and losses are recognised in
the income statement depending on the function of the
asset.

Fixed assets investments:

Investments as public bonds and shares are recognised
at quoted rate if they are recognised as fixed assets at
the balance sheet date. Capital gains and losses are
recorded at the Foundation’s income statement.

Work in progress on behalf of third parties:

Contract work in progress is measured at the selling
price of the work performed, calculated on the basis of
completion rates. Completion is calculated as the pro-
portion of costs incurred in relation to expected total
costs of the project. When it is probable that the total
cost of the project will exceed the total revenue of a
project recognized the likely loss in income.



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES APPLIED, continued

Acontofaktureringer fragr i salgsverdien. De enkelte
projekter klassificeres som tilgodehavender, nir netto-
vaerdien er positiv, og som forpligtelser, nar forudbeta-
linger overstiger salgsverdien.

Omkostninger i forbindelse med salgsarbejde og opnéelse
af kontrakter indregnes i resultatopgerelsen i takt med, at
de afholdes.

Tilgodehavender:

Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel verdi. Vardien reduce-
res med nedskrivning til imedegaelse af forventede tab.

Periodeafgransningsposter:

Periodeafgraensningsposter, indregnet under aktiver,
omfatter forudbetalte omkostninger vedrerende efter-
folgende regnskabsar.

Skyldig skat og udskudt skat:

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat
indregnes i balancen som beregnet skat af &rets skatteplig-
tige indkomst, reguleret for skat af tidligere &rs skatteplig-
tige indkomster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig vaerdi af aktiver og for-
pligtelser.

Udskudt skat males pd grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nér den udskudte skat forventes udlast
som aktuel skat. AEndring i udskudt skat forventes
udlest som aktuel skat. Endring i udskudt skat som
folge af @ndringer i skattesatsen indregnes i resultatop-
gorelsen. For indevarende &r er anvendt en skattesats
pa 22 %.

Gzldsforpligtelser:

Finansielle forpligtelser indregnes ved lanoptagelse til det
modtagne provenu efter fradrag af afholdte transakti-
onsomkostninger. | efterfolgende perioder males de
finansielle forpligtelser til amortiseret kostpris svaren-
de til den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sdledes at forskellen mellem provenuet
og den nominelle veerdi indregnes i resultatopgerelsen
over laneperioden.

Geald i evrigt er mélt til amortiseret kostpris, svarende
til nominel vardi.
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On account billings are deducted from the selling price.
The individual projects are classified as receivables
when the net value is positive and as liabilities when the
advance payments exceed the selling price.

Costs of sales work and contracts are recognized in the
income statement as they are incurred.

Receivables:

Receivables are measured at amortised cost, which
usually correspond to nominal value. The value is
written down with amortisation to expected losses.

Prepayments:

Prepayments, recognised under assets, include prepaid
costs related to subsequent financial years.

Corporation tax and deferred tax:

Current tax and current tax receivables are recognised
in the balance sheet as computed tax of taxable income
for the financial year adjusted for tax of taxable in-
come for previous years and paid on-account taxes.

Deferred tax is measured using the balance sheet lia-
bility method and all temporary differences between
carrying amount and tax value of assets and liabilities.

Deferred tax is measured on the basis of the tax rules
and tax rates, which are operative with the legislation
on the balance sheet date when the deferred tax is
expected, released as current tax. Changes in deferred
tax are expected released as current tax. Changes in
deferred tax due to changes in the tax rate are recog-
nised in the income statement. For the present financial
year a tax rate of 22 %.

Financial liabilities:

Financial liabilities are recognised at the time of the
raising of the loan as the proceeds received less trans-
action costs incurred. For subsequent periods, finan-
cial liabilities are recognised at amortised cost corre-
sponding to the capitalised value using the effective
rate of the interest, so that the difference between the
proceeds and the nominal value is recognised in the
income statement over the loan period.

Other liabilities are measured at amortised cost, nor-
mally corresponding to nominal value.



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES APPLIED, continued

Periodeafgransningsposter

Periodeafgr®nsningsposter, indregnet under passiver,
omfatter servicekontakter, der vedrerer efterfolgende
regnskabsér. Periodeafgrasningsposter males til amor-
tiseret kostpris, der sadvanligvis svarer til nominel
veerdi.

Deferred income:

Deferred income, recognised under liabilities, com-
prise support contracts relating to subsequent financial
vears. Deferred income is measured at amortised cost,
which usually corresponds to the nominal value.



RESULTATOPGORELSE 1. JANUAR - 31. DECEMBER 2015

INCOME STATEMENT FOR THE PERIOD 1 JANUARY - 31 DECEMBER 2015

Note 2015 2014
DKK’000
NETTOOMSATNING / REVENUE: 26.011.175 22.896
Produktionsomkostninger / Cost of SALES ........ccovvvvvreicinienivininninienene, 2+3 17.223.545 17.541
BRUTTORESULTAT / GROSS MARGIN: 8.787.630 5.355
Distributionsomkostninger / Distribution costs .........cccccevovvcviviciiininieinann. 2+3 2.215.229 2.261
Administrationsomkostninger / Administrative expenses ............c.ccceenas 2+3 4.613.247 3.935
RESULTAT AF ORDINAR PRIMAR DRIFT /

OPERATING RESULT: 1.959.154 -341

Indtegter af vardipapirer, der er anlegsaktiver /
Receivables from securities which are fixed QSSets .........coccovvvevevierraeens 1.646.492 1.463
Finansielle indtaegter / Financial income ............cocovoeiovoenciioicvnincennns 845 11
Finansielle omkostninger / Financial expenses .........ccccocncovvscvsencnnan 700.276 10
RESULTAT FOR SKAT / RESULT BEFORE TAX: 2.906.215 623
Skat af rets resultat / Tax on profit for the year ...........cccooonveicirervennee 1 617.875 15
ARETS RESULTAT / RESULT FOR THE YEAR: 2.288.340 608

FORSLAG TIL RESULTATDISPONERING /

PROPOSED APPROPRIATION OF PROFIT:
Hensattelse til uddeling / Provision for distribution................cccccoeveuennns 290.622 61
RESBIVEL [ REEEFVES, . .. vneinssnunssinsssmnssos sonms et srsnstsssntasstssessmsassssrassss npasesmeasans 1.997.718 547

DISPONERET I ALT/

TOTAL APPROPRIATION OF PROFIT: 2.288.340 608
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BALANCE PR. 31. DECEMBER 2015
BALANCE SHEET AT 31 DECEMBER 2015

AKTIVER / ASSETS:

GOodWiIll / GOO@WIL:.i...oviisiivsmisimsiissvvmsiismmisis s s
Erhvervede patenter og licenser / Acquired patents and licenses.............
Immaterielle anleegsaktiver / Intangible assets

Andre anlag, driftsmateriel og inventar /
Fixtures and fittings, tools and equipMent ..............cccocvvveiveeseniviesiainrennens

Materielle anlaegsaktiver / Property, plant and equipment

Andre vardipapirer og kapitalandele / Other investments .......................
Andre tilgodehavender / Other receivables .........cccoouvvviiivniniiiiieiiniiinns
Finansielle anlaegsaktiver / Fixed assets investments

ANLAGSAKTIVER / FIXED ASSETS:

Tilgodehavender fra salg af varer og tjenesteydelser /
Trade receivables ...

Igangvarende arbejder for fremmed regning / Work in progress.............
Andre tilgodehavender / Other receivables .........cooevvineecienennieniccens
Periodeafgrensningsposter / Prepayments .......ccoeeiaveiceniesnnieseieesnnns
Tilgodehavender / Receivables

Likvide beholdninger / Cash and cash equivalents...............................
OMSATNINGSAKTIVER / CURRENT ASSETS:

AKTIVER / ASSETS:
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Note 31.12.2015 31.12.2014
DKK*000

7.450.618 8.692

419.753 490

4 7.870.371 9.182

641.433 77

5 641.433 77

17.210.903 18.443

632.405 366

17.843.308 18.809

26.355.112 28.068

5.577.388 4.767

6 929.431 1.464

142.027 32

99.898 136

6.748.744 6.399

6.824.901 1.832

13.573.645 8.231

39.928.757 36.299




BALANCE PR. 31. DECEMBER 2015

BALANCE SHEET AT 31 DECEMBER 2015

PASSIVER / LIABILITIES AND EQUITY:

Fondskapital / Foundation capital.............ccccccovieininiciniiniiinniincins
Andre reserver / Other TESEFVES ...........coeeeveneeiereiesee e
Henlagte uddelinger / Deposited distributions ..............ccoovevvienennens

EGENKAPITAL / EQUITY:

Hensattelse til udskudt skat / Provision for deferred tax..........c..ccoevue.

HENSATTE FORPLIGTELSER / PROVISIONS:

Anden g@ld / Other pdviables vosmpnmmnnsnm s
Langfristede geeldsforpligtelser / Long-term liabilities

Kortfristet del af langfristet gaeld / Short-term share of long-term debt ...

Modtagne forudbetalinger fra kunder /
Prepayments from CUSIOMETS. ........cc.coivirieiiinonocinenssnsessnan

Leveranderer af varer og tjenesteydelser / Trade creditors..........c..........
Selskabsskat:f Corperatetax. . .ovwmsomimmsivisismsmissessi i srmmens
Anden geld / Other payables ...........uinamanininsaniniiinmms
Periodeafgransningsposter / Deferred income..........coovvveievcencivnnnnn.

Kortfristede gzeldsforpligtelser /
Total short-termed liabilities other than provision

GALDSFORPLIGTELSER /
LIABILITIES OTHER THAN PROVISION:

PASSIVER / LIABILITIES AND EQUITY:

Eventualposter m.v./ Contingencies efc. ..............c.ouvveivnrcinnsninenn,

Pantsatninger og sikkerhedsstillelser /
Assets charged and securities ...........................ccocccoivviniiiiiininn,
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Note 31.12.2015 31.12.2014
DKK’000
300.000 300
17.008.540 15.011
395.655 133
7 17.704.195 15.444
74.600 14
74.600 14
4.682.393 5.246
3 4.682.393 5.246
8 1.300.000 3.936
6 277711 473
458.623 363
518.056 0
5.124.780 3.880
9.788.399 6.943
17.467.569 15.595
22.149.962 20.841
39.928.757 36.299
9
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Note

NOTER TIL ARSREGNSKABET
NOTES TO THE ANNUAL ACCOUNTS

SKAT AF ARETS RESULTAT / TAX ON PROFIT FOR THE YEAR:

Beregnet skat af arets skattepligtige indkomst /

Calculated tax on taxable income for the year...........ccovvvevviivvniennnn
Regulering af udskudt skat / Adjustment of deferred tax ...................

Regulering af skat af tidligere ar / Tax adjusiment for previous year

LONNINGER OG GAGER / STAFF COSTS:

Lenninger og gager / Wages and 5alaries ...........ccouevoveeveicicnecinnen

PENSION [ PERSION vinvicrsisisisvssm iy i o po v s i v S et ot

Lenrefusion / Salary refund .........coooiiiinnicinesiesienesenes
Sociale omkostninger / Social Securities.......c.oevivccinceniivinencns

Er omkostningsfert som felger: /
Which are recorded as follows:

Produktionsomkostninger / Cost of sales............cccoccvviniviiinane,

Distributionsomkostninger / Distribution COSts ......ccccevvvvrrrnenen.
Administrationsomkostninger / Administrative expenses..............

Gennemsnitligt antal ansatte, average number of staff ..........cc..........

AFSKRIVNINGER PA IMMATERIELLE OG
MATERIELLE ANLAEGSAKTIVER /

DEPRECIATION AND INTANGIBLE AND TANGIBLE ASSETS:

Immaterielle anlegsaktiver / Intangible assets ...........cccoovvveccvnneanenn.

Materielle anlegsaktiver /
Depreciation on property, plant and equipment .................ccccooue...

Afskrivninger af immaterielle og materielle anlegsaktiver
er omkostningsfert under felgende poster. /

Depreciation on intangible and tangible assets is charged
under the following items:

Produktionsomkostninger / Cost of S@les.......ccovceeeveecvninncnenenn,

Distributionsomkostninger / Distribution costs..............ccocoeveene.

Administrationsomkostninger / Administrative expenses ..............
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2015 2014
DKK*000
.......... 550.864 0
.......... 60.200 14
.......... 6.811 1
617.875 15
.......... 15.587.268 16.602
.......... 493.127 527
.......... -56.057 -67
.......... 110.957 140
16.135.295 17.202
.......... 12.246.521 13.180
....... 1.577.012 1.706
....... 2.311.762 2316
16.135.295 17.202
....... 19 20
.......... 1.311.729 0
.......... 220.100 135
1.531.829 135
.......... 1.449.371 135
.......... 0 0
.......... 82.458 0
1.531.829 135




Note
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NOTER TIL ARSREGNSKABET, fortsat
NOTES TO THE ANNUAL ACCOUNTS, continued

IMMATERIELLE ANLAGSAKTIVER / INTANGIBLE ASSETS:

Kostpris 1. januar 2015 / Acquisition cost at 1 January 2015..............cc......
TilgANE / AAGIHIONS c...oeeeeeei it s e
ATZANG / DISPOSAIS .ot
Kostpris 31. december 2015 / Acquisition cost at 31 December 2015

Afskrivninger |. januar 2015 / Depreciations at 1 January 2015................

Arets afskrivninger / Depreciations during the year..............couvueovevecnnrnne.
Afskrivninger 31. december 2015 /
Depreciations at 31 December 2015

REGNSKABSMAESSIG VARDI 31. DECEMBER 2015 /
CARRYING AMOUNT AT 31 DECEMBER 2015:

MATERIELLE ANLAGSAKTIVER /

Erhvervede
patenter og
licenser /
Acquired
Goodwill / patent and
Goodwill licenses
8.692.388 489.712
0 0
0 0
8.692.388 489.712
0 0
1.241.770 69.959
1.241.770 69.959
7.450.618 419.753

Andre anleg,

PROPERTY, PLANT AND EQUIPMENT: driftsmateriel
og inventar /
Other fixtures
and fittings,
tools and
equipment
Kostpris 1. januar 2015 / Acquisition cost at I January 2015 .........ccccoevvievnniensnnnsinnnnnn 1.011.467
TAlEaNE LAGAIHONS  cvavsivmiswmmnsisosmmimarssom s v s e s s b e s e 784.533
ATGANG [ DISPOSULS vvsvvvsnionsininmisssns s s s T s b T S B T T S e s -506.137
Kostpris 31. December 2015 / Acquisition cost at 31 December 2015 1.289.863
Afskrivninger 1. januar 2015 / Depreciations at I January 2015..........ccovvveonievciiicnnnnnnns 934.467
Arets afskrivninger / Depreciations Quring the YEar......cuemisesssiossinssissssmsisssssssisisssssassss 220.100
Tilbageferte afskrivninger pé athendede aktiver /
Carried back depreciation 0 @iSPOSQAIS..........covviiveivniisiiceinee s -506.137
Afskrivninger 31. December 2015 / Depreciations at 31 December 2015 648.430
REGNSKABSMASSIG VARDI 31. DECEMBER 2015 /
CARRYING AMOUNT AT 31 DECEMBER 2015: 641.433




NOTER TIL ARSREGNSKABET, fortsat
NOTES TO THE ANNUAL ACCOUNTS, continued

Note

2015 2014
DKK’ 000
IGANGVARENDE ARBEJDER / WORK IN PROGRESS:
Salgsvaerdi af periodens produktion /
Contract work in progress at SQles ValUe..........c...occceveccinnicisieecieeieen 3.182.394 6.860
Aconto fakturering / Invoiced On-CCount ..............ccooveeveveieiviieceiiiineeieiniens -2.530.674 -5.869
651.720 991
Der indregnes séledes pa balancen /
Which are recorded in the balance sheet as follows:
Igangverende arbejder for fremmed regning / Work in progress............ 929.431 1.464
Modtagne forudbetalinger fra kunder / Prepayments from customers.. 277,711 -473
651.720 991
EGENKAPITAL / EQUITY:
Forslag til Foretagne ud-
resultatforde-  delingeri2015/
ling/ Retained Distributions
1.1.2015 profit made for 2015 31.12.2015
Fondskapital / Foundation capital........ 300.000 0 0 300.000
Henlagte uddelinger /
Deposited distributions......................... 133.033 290.622 -28.000 395.655
Andre reserver / Other Reserves........... 15.010.822 1.997.718 0 17.008.540
SALDO 31. DECEMBER 2015/
BALANCE AT 31 DECEMBER 2015: 15.443.855 2.288.340 -28.000  17.704.195
2015 2014
DKK’ 000
LANGFRISTEDE GALDSFROPLIGETLSER /
LONG-TERM LIABILITIES:
Langfristet del / Long-term SRare.........covveveeeeininnesec e, 4.682.393 5.246
Kortfristet del / Short-term share.........cocvvveiiiiicniiinincec e, 1.300.000 3.936
5.982.393 9.182

Af langfristet gld forfalder t.kr. 0 efter 31. december 2020.
Afdrag pa langfristet geld er betinget af indtaegt pa det underliggende aktiv.
Afdragsprofil er opgjort i henhold til ledelsens sken.

TDKK () on long-term liabilities falls due after 31 December 2020.

Re-payment on long-term liabilities is conditional on income of the underlying asset.

Re-payment is calculated in accordance with Management’s assessment.
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NOTER TIL ARSREGNSKABET, fortsat
NOTES TO THE ANNUAL ACCOUNTS, continued

Note

9 EVENTUALPOSTER M.V./ CONTINGENCIES ETC:

Fondens lejemdl er uopsigeligt indtil 1. oktober 2024. Den samlede huslejeforpligtelse i uopsigelighedsperio-
den andrager DKK’000 11.069.

Ud over almindelige branchemaessige forpligtelser har fonden ikke pataget sig kautions-, garanti- eller andre
eventualforpligtelser, ud over hvad der fremgér af &rsrapporten.

The leasehold of the Foundation is not terminable until 1 October 2024. The total lease obligation in the in-
terminable period amounts to DKK'000 11,069

Other than ordinary tradable obligations the Foundation has not undertaken any collateral-, guarantee- or
other contingencies other than what the Annual Report shows.

10 PANTSATNINGER OG SIKKERHEDSSTILLELSER /
ASSETS CHARGED AND SECURITIES:

Ingen. / None.
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