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Ledelsespategning
Statement by management on the annual report

Fondsbestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabséret 1.
januar - 31. december 2023 for TICRA FOND.

Arsrapporten aflegges i overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af fondens aktiver, passiver og finansielle
stilling pr. 31. december 2023 og resultatet af fondens
aktiviteter for regnskabsaret 1. januar - 31. december
2023.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegerelse for de forhold, beretningen om-
handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Kebenhavn, den 27. maj 2024
Copenhagen, 27 May 2024

Direktion
Executive board

Simon Michael Barchard
direktor
CEO

Fondsbestyrelsen
Supervisory board

Erik Jorgensen Min Zhou
naestformand

deputy chairman

Michael Gaarmann Jens Sendergaard

The supervisory board and executive board have today
discussed and approved the annual report of TICRA
FOND for the financial year 1 January - 31 December
2023.

The annual report is prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the foundation's financial position at 31
December 2023 and of the results of the foundation's
operations for the financial year 1 January - 31
December 2023.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's

review.

Management recommends that the annual report should
be approved by the general meeting.

Oscar Borries
formand
chairman

Cecilia Cappellin
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Den uafhzengige revisors revisionspategning
Independent auditor's report

Til fondsbestyrelsen i TICRA FOND
Revisionspategning pa arsregnskabet
Konklusion

Vi har revideret arsregnskabet for TICRA FOND for
regnskabsaret 1. januar - 31. december 2023, der omfat-
ter anvendt regnskabspraksis, resultatopgerelse, balan-
ce, egenkapitalopgerelse og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af fondens aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af fondens aktiviteter for regnskabséret 1.
januar - 31. december 2023 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vor revision i overensstemmelse med int-
ernationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vort ansvar ifelge
disse standarder og krav er nermere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet. Vi er uvathangige af fonden i over-
ensstemmelse med International Ethics Standards Board
for Accountants' internationale retningslinjer for reviso-
rers etiske adfeerd (IESBA’s Code) og de yderligere
etiske krav, der er geldende i Danmark, ligesom vi har
opfyldt vore evrige etiske forpligtelser i henhold til dis-
se krav og IESBA Code. Det er vor opfattelse, at det op-
naede revisionsbevis er tilstrekkeligt og egnet som
grundlag for vor konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvar-
et for den interne kontrol, som ledelsen anser for ned-
vendig for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser el-
ler fejl.

To the board of directors of TICRA FOND

Auditors' Report on the Financial Statements
Opinion

We have audited the financial statements of TICRA
FOND for the financial year 1 January - 31 December
2023, which comprise a summary of significant
accounting policies, income statement, balance sheet,
statement of changes in equity and notes. The financial
statements are prepared under the Danish Financial
Statements Act.

In our opinion, the financial statements give a true and
fair view of the foundation's financial position at 31
December 2023 and of the results of the foundation's
operations for the financial year 1 January - 31
December 2023 in accordance with the Danish Financial
Statements Act.

Basis for Opinion

accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our

We conducted our audit in

responsibilities under those standards and requirements
are further described in the “Auditor's responsibilities
for the audit of the financial statements” section of our
report. We are independent of the company in
accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional
(IESBA Code) and the

requirements applicable in Denmark, and we have

Accountants additional
fulfilled our other ethical responsibilities in accordance
with these requirements and IESBA Code. We believe
that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements, that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as management determines
is necessary to enable the preparation of the financial
statements that are free from material misstatement,
whether due to fraud or error.
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Den uathaengige revisors revisionspategning
Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere fondens evne til at fortsaette driften, at
oplyse om forhold vedrarende fortsat drift, hvor dette er
relevant, samt at udarbejde arsregnskabet pd grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere foreningen, indstille
driften eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opnd hej grad af sikkerhed for, om ars-
regnskabet som helhed er uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hej
grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er galdende i Danmark, altid vil
afdekke vasentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opsté som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet
har indflydelse pd de ekonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er galdende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis

under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pé disse risici samt
opnar revisionsbevis, der er tilstrekkeligt og egnet
til at danne grundlag for vor konklusion. Risikoen
for ikke at opdage vasentlig fejlinformation forar-
saget af besvigelser er hgjere end ved vasentlig fejl-
information forarsaget af fejl, idet besvigelser kan
omfatte ssmmensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse af intern
kontrol.

In preparing the financial statements, management is
responsible for assessing the foundation's ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the financial
statements unless management either intends to
liquidate the foundation or to cease operations, or has no

realistic alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free
from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted
in accordance with ISAs and the additional requirements
applicable in Denmark will always detect a material
misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

o Identify and assess the risks of material
misstatement of the financial statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from
fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of

internal control.
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Den uathaengige revisors revisionspategning
Independent auditor's report

e Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstaendighedeme,
men ikke for at kunne udtrykke en konklusion om
effektiviteten af fondens interne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmessige skon og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af &rs-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af
det opnédede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om fondens evne til at fortsaette
driften. Hvis vi konkluderer, at der er en vasentlig
usikkerhed, skal vi i vor revisionspétegning gere op-
merksom pé oplysninger herom i arsregnskabet el-
ler, hvis sddanne oplysninger ikke er tilstreekkelige,
modificere vor konklusion. Vor konklusioner er ba-
seret pa det revisionsbevis, der er opnaet frem til da-
toen for vor revisionspategning. Fremtidige begiven-
heder eller forhold kan dog medfore, at fonden ikke
leengere kan fortseette driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den everste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklu-
sion med sikkerhed om ledelsesberetningen.

e Obtain an understanding of internal control relevant
to the audit 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.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates

and related disclosures made by management.

e Conclude on the appropriateness of management's
use of the going concern basis of accounting in
preparing the financial statements and, based on the
audit evidence obtained, whether a material

uncertainty exists related to events or conditions that

may cast significant doubt on the foundation's ability

to continue as a going concern. If we conclude that a

material uncertainty exists, we are required to draw

attention in our auditor's report to the related
disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion.

Our conclusions are based on the audit evidence

obtained up to the date of our auditor's report.

However, future events or conditions may cause the

foundation to cease to continue as a going concern.

e [Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in a

manner that gives a true and fair view.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that we identify during our audit.

Statement on management's review

Management is responsible for management's review.

Our opinion on the financial statements does not cover
management's review, and we do not express any form

of assurance conclusion thereon.
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Den uathaengige revisors revisionspategning
Independent auditor's report

I tilknytning til vor revision af arsregnskabet er det vort
ansvar at leese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vesentligt inkonsi-
stent med arsregnskabet eller vor viden opnaet ved revi-
sionen eller pad anden méde synes at indeholde vasentlig
fejlinformation.

Vort ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder kravede oplysninger i henhold til
arsregnskabsloven.

Baseret pd det udferte arbejde er det vor opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vesentlig fejl-
information i ledelsesberetningen.

Erklaering i henhold til anden lovgivning og
ovrig regulering
Overtradelse af afgiftslovgivningen

I strid med afgiftslovgivningen har fonden ikke
overholdt geeldende indberetningsfrister for moms til de
danske skattemyndigheder og ledelsen kan ifalde ansvar
herfor.

Kebenhavn, den 27. maj 2024
Copenhagen, 27 May 2024

Mazars
Statsautoriseret Revisionspartnerselskab

CVR-nr. 31 06 17 41
CVR no. 31 06 17 41

Pia Lillebaek
statsautoriseret revisor
state authorized public accountant

MNE-nr. mne30257
MNE no. mne30257

In connection with our audit of the financial statements,
our responsibility is to read management's review and,
in doing so, consider whether management's review is
materially inconsistent with the financial statements or
our knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider whether
management's review provides the information required
under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that
management's review is in accordance with the financial
statements and has been prepared in accordance with the
requirements of the Danish Financial Statements Act.
We did not identify any material misstatement of

management's review.

Report on other legal and regulatory
requirements

Violation of Danish VAT legislation

Contrary to Danish VAT legislation, the foundation has
not complied with reporting deadlines for VAT to the
Danish Tax authorities and Management may incur
liability in this respect.

This document has esignatur Agreement-ID: 4b3c63KhhyN251807485



Fonden
The company

Fondsbestyrelsen
Supervisory board

Direktion
Executive board

Revision
Auditors

Fondsoplysninger
Company details

TICRA FOND
Landemaerket 29, 5.
1119 Kgbenhavn K

Telefon: +4533 124572

Telephone:

Hjemmeside: www.ticra.com

Website:

CVR-nr.: 10 55 86 97

CVR no.:

Regnskabsperiode: 1. januar - 31. december 2023
Reporting period: 1 January - 31 December 2023
Stiftet: 14. november 1986
Incorporated: 14 November 1986

Hjemsted: Kebenhavn K

Domicile: Kobenhavn K

Erik Jorgensen (deputy chairman)
Min Zhou

Oscar Borries, formand (chairman)
Michael Gaarmann

Jens Sendergaard

Cecilia Cappellin

Simon Michael Barchard, direkter (CEO)

Mazars

Statsautoriseret Revisionspartnerselskab
Midtermolen 1, 2.tv.

2100 Kebenhavn @

This document has esignatur Agreement-ID: 4b3c63KhhyN251807485



Set over en 5-4rig periode kan fondens udvikling beskrives ved felgende hoved- og negletal:

Hoved- og negletal
Financial highlights

Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

Hovedtal
Key figures

Nettoomsaetning

Revenue

Bruttoresultat

Gross profit

Resultat for af- og nedskrivninger
(EBITDA)

Profit/loss before amortisation/depreciation
and impairment losses

Arets resultat
Profit/loss for the year
Balancesum

Balance sheet total
Egenkapital

Equity

Antal medarbejdere
Number of employees
Bruttomargin

Gross margin
Overskudsgrad

EBIT margin
Afkastningsgrad

Return on assets
Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity
Likviditetsgrad

Current ratio

2023 2022 2021 2020 2019

t.kr. t.kr. t.kr. t.kr. t.kr.
51.376 55.183 49.501 46.873 40.022
13.519 21.743 14.703 14.241 12.032
-2.598 9.319 3.435 4.085 1.038
2.078 4.481 8.239 6.191 4.516
74.308 65.613 65.480 58.866 44.746
46.377 44.966 40.907 32.697 26.782
41 38 36 32 29
26,3% 39,4% 29,7% 30,4% 30,1%
-5,1% 16,9% 6,9% 8,7% 2,6%
-3, 7% 14,2% 5,5% 7,9% 2,4%
62,4% 68,5% 62,5% 55,5% 59,9%
4,5% 10,4% 22,4% 20,8% 18,3%
107,3% 137,6% 92,6% 86,0% 101,3%

Nogletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der henvises til
definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For
definitions, see the summary of significant accounting policies.
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Ledelsesberetning
Management's review

Fondens vasentligste aktiviteter

Fondens formaél er at drive radgivende
ingeniervirksomhed og dermed beslegtet virksomhed
samt at yde stette til videregdende uddannelse og
forskning m.v. inden for de elektrotekniske
ingeniervidenskaber i Danmark eller i udlandet.

Dette omfatter udvikling og salg af
modelleringssoftware, som bl.a. anvendes til udvikling
af antenner til satellitter, supportkontrakter til denne
software samt deltagelse i internationale projekter

vedrgrende sddanne antenner.

Udviklingen i aktiviteter og ekonomiske forhold

Fondens resultatopgerelse for 2023 udviser et overskud
pa kr. 2.078.015, og fondens balance pr. 31. december
2023 udviser en egenkapital pa kr. 46.377.214.

TICRA forblev rentabel pa
engangsomkostninger relateret til

trods af betydelige
ledelsesendringer
TICRA

udvidelse af faciliteterne og

samt veekst 1 antallet af medarbejdere.
investerede ogsd i
forbedringer af faciliteter og udstyr, hvilket muliggjorde
som omfattede

yderligere vakst 1 bemandingen,

yderligere forsknings- og udviklingsmedarbejdere.
TICRA har ogsa investeret i udvidet deltagelse i messer
i 2023, samt varemarkebeskyttelse. Der var ogsa
engangsomkostninger til implementering af en
whistleblowerordning for at sikre fortsat overholdelse af

regler.

Markeds@ndringer vurderes at have bidraget til et
omsetningsfald pa ca. 6,9 % fra det foregéende ar, men
TICRA ser betydelige muligheder for fremtidig veekst i
'mew space', og Vi accelererer investeringerne i
produkter for at lede dette marked. TICRA er godt
placeret med en staerk balance, der giver os mulighed
for at foretage de nedvendige langsigtede investeringer i
forskning og udvikling for at drive den naste belge af

innovation 1 vores industri.

TICRA opretholder en sterk andel af forlengelse af
TICRAS
modtager direkte kundefeedback om, at vi er ferende i

abonnementer pa supportkontrakter og

vores kundesupport, hvilket er et centralt aspekt af den

made, vi driver forretning pa.
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Business review

The objective of the foundation are to offer engineering
consultancy and related services and to support higher
education and research within the electro technical

engineering sciences in Denmark or abroad.

This includes the development and sales of modelling
software e.g., in the development of antennas for
satellites, support contracts to this software, and the
participation in international projects associated with

this type of antennas.

Financial review

The company's income statement for the year ended 31
December 2023 shows a profit of kr. 2.078.015, and the
balance sheet at 31 December 2023 shows equity of kr.
46.377.214.

TICRA remained profitable despite significant
nonrecurring expenses related to management changes
as well as growth in the number of employees. TICRA
also invested in expansion of the facilities and
improvements to facilities and equipment, allowing for
further growth in staffing which included additional
research and development employees. TICRA has also
invested in expanded participation in trade shows in
2023, as well as trademark protection. There were also
one-time costs for implementation of a whistleblower
scheme to ensure continued compliance with

regulations.

Market changes are estimated to have contributed to a
revenue decline of approx. 6.9% from the previous year;
however, TICRA sees significant opportunities for
future growth in ‘new space’ and we are accelerating
investment in products to lead this market. TICRA is
well placed with a strong balance sheet allowing us to
make the necessary long-term investments in research
and development to drive the next wave of innovation in

our industry.

TICRA maintains a strong proportion of re-subscription
of TICRA’s support contracts and receives direct
customer feedback that we are class leading in support
of our customers, which is a key aspect of the way we
do business.
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Ledelsesberetning
Management's review

I lebet af 2023 har vi fortsat vores investering i den
truffet
foranstaltninger for at tilpasse vores forretning for at

videre udvikling af vores produkter og
sette et sterkere skub pa nye produkter og teknologier
med henblik pé yderligere markedsekspansion, og vi har
ansat en ny administrerende direktor til sta i spidsen for
disse bestrabelser. Den nye administrerende direktor
har produktledelse og forretningsudviklingsbaggrund fra
et stort USA-baseret konglomerat og har til opgave at
drive udviklingen af TICRAs strategi og fremtidige
vakst.

Parallelt med investeringer i langsigtede
teknologiske kereplan fortsetter TICRA med at bidrage

med

vores

unik  viden til  vigtige internationale
rumprogrammer. [ 2023 har TICRA gjort betydelige
fremskridt indenfor vores Al-initiativer, baseret pa tre
kontrakter sikret med ESA i 2022. Specifikt har vi
fokuseret pé at bygge specialiserede Al-algoritmer, som

kan anvendes til array-antenner.

Betydningsfulde haendelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet be-
givenheder, som vesentligt vil kunne pavirke fondens

finansielle stilling.

Virksomhedens forventede udvikling, herunder szer-
lige forudsztninger og usikre faktorer

TICRA fortsatter
udvikling og salg af modelleringssoftware og at arbejde

kerneaktiviteterne relateret til

pa projekter for ESA og andre internationale kunder.

TICRA
teknologiudviklingsprojekt

det

inden for

Derudover  vil fortsaette store
array-antennemodellering, der blev igangsat i 2022.
Arbejdet udferes under en kontrakt for ESA med fokus
pa at udvikle den generiske teknologi, der er nedvendig
der stilles til

array-antenner til satellitter. Malet er at frigive et nyt

for at opfylde de strenge krav,
produkt i 2025, som vil nd en markedsledende position

inden for modellering af array-antenner til

satellitkommunikation, og dermed udvide vores
forretning og fastholde TICRAs position som den

foretrukne leverander pa dette marked.
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During 2023, we have continued our investment in the
further developments of our products and took action to
re-align our business to make a stronger push on new
product and technologies with a look to further market
expansion and have hired a new CEO to spearhead these
efforts. The new CEO has product management and
business development background from a large
USA-based conglomerate and is tasked with driving the
development of TICRA’s strategy and future growth.

In parallel with investing in our long-term technology
roadmap TICRA continues to contribute unique
knowledge to key international space programs. In
2023, TICRA has made significant advances in our Al
initiatives, building upon three contracts secured with
ESA in 2022. Specifically, we have focused on building
specialized Al algorithms which are applicable to array

antennas.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet date
which could significantly affect the company's financial
position.

Expected development of the company, including
specific prerequisites and uncertainties

TICRA continues the core activities related to the
development and sales of modelling software and to
work on projects for ESA, and other international

customers.

In addition, TICRA will continue the major technology
development project within array antenna modelling
that was initiated in 2022. The work is performed under
a contract for ESA focusing on developing the generic
technology needed to meet the stringent requirements
posed to array antennas for satellites. The objective is to
release a new product in 2025, that will reach a
market-leading position within modelling of array
antennas for satellite communications, and thus expand
our business and maintain TICRA’s position as the
preferred vendor in this market.
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Ledelsesberetning
Management's review

I 2024 vil TICRA udforske mader at integrere

Al-innovationerne i vores store igangvarende
teknologiudviklingsprojekt med ESA, der fokuserer pa
array-antennemodellering. Dette initiativ vil bringe
vores Al-indsats tettere pd vores kerneprodukter,
hvilket understreger vores forpligtelse til at levere
banebrydende lesninger, der opfylder de skiftende

behov 1 vores industri.

Redegorelse for god fondsledelse

Bestyrelsens sammensatning:

* Erik Jorgensen, Ph.d. Civ Ing., 50 ar, mand, indvalgt
2009, genvalgt, udleb af aktuel valgperiode: maj 2025,
ikke uathengig. Serlige kompetancer: Forskning &
Udvikling, ledelseserfaring.

* Min Zhou, Ph.d. Civ Ing., 39 ar, mand, indvalgt 2013,
genvalgt, udleb af aktuel aktuel valg periode: maj 2025,
ikke uathengig. Serlige kompetencer: Forskning &
Udvikling.

* Oscar Borries, ph.d. Civ Ing., 37 ar, mand, formand
for bestyrelsen, indvalgt 2015, genvalgt, udleb af aktuel
valg periode: maj 2025, ikke uathengig. Serlige
kompetancer: Forskning & Udvikling.

* Jens Sendergaard, Civ Ing., MBA, 59 ar, mand,
indvalgt 2018, genvalgt, udleb af aktuel valgperiode:
maj 2024, uafthangig. Saerlige kompetancer: Ledelse &
Strategisk planlegning. Ledelsesposter i gvrigt: Aveny
A/S

* Michael Gaarmann, Advokat, 67 ar, mand, indvalgt
2018, genvalgt, udleb af aktuel valgperiode: maj 2024,
uafhaengig. Serlige kompetancer: Ledelse og Strategisk
planleegning. Ledelsesposter i evrigt: AVN Gruppen
A/S, Hove A/S, Sigma Investments ApS, AVN
Pladeteknik A/S, AVN Teknik A/S,
Networkcommunication A/S, APC Forsikringsmaglere
A/S, AVN Hydraulik A/S, Leto Leasing P/S, Birch
1946 ApS, APC HoldCo ApS, World Fairs ApS,
Leschly Tennis Foundation — Fond, APC HoldCo 3
ApS, APC HoldCo 2 ApS & Aveny A/S.
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In 2024, TICRA will explore ways to integrate the Al
innovations into our major ongoing technology
development project with ESA, focused on array
antenna modeling. This initiative will bring our Al
efforts closer to our core products, underlining our
commitment to deliver cutting-edge solutions that meet
the evolving needs of our industry.

Corporate governance report, foundations

Composition of the Supervisery Board:

* Erik Jorgensen, Ph.D., M.Sc., 50 years, male, elected
2009, re-elected, present term expires May 2025, not
independent. Special qualifications: Research and
Development, leadership experience.

* Min Zhou, Ph.D., M.Sc., 39 years, male, elected 2013,
re-elected, present term expires May 2025, not
independent. Special qualifications: Research and
Development.

* Oscar Borries, Ph.D., M.Sc., 37 year, male, chairmann
of the board, elected 2015, re-clected, present term
expires May 2025, not independent. Special
qualifications: Research and Development.

* Jens Sendergaard, M.Sc., MBA., 59 years, male,
elected 2018, re-elected, present term expires May
2024, independent. Special qualifications: Management
and strategic planning. Other managerial positions:
Aveny A/S

* Michael Gaarmann, 67 years, male, elected 2018,
re-elected, present term expires May 2024, independent.
Special qualifications: Management and strategic
planning. Other managerial positions: AVN Gruppen
A/S, Hove A/S, Sigma Investments ApS, AVN
Pladeteknik A/S, AVN Teknik A/S,
Networkcommunication A/S, APC Forsikringsmaeglere
A/S, AVN Hydraulik A/S, Leto Leasing P/S, Birch 1946
ApS, APC HoldCo ApS, World Fairs ApS, Leschly
Tennis Foundation — Fond, APC HoldCo 3 ApS, APC
HoldCo 2 ApS & Aveny A/S.
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Ledelsesberetning
Management's review

* Cecilia Cappellin, Ph.D. Civ Ing., 44 éar, kvinde,
indvalgt 2023, udleb af aktuel valg periode: maj 2025,
ikke uathengig. Serlige kompetencer: Forskning &
Udvikling.

Alle ikke uathangige bestyrelsesmedlemmer er ansatte i
fonden. Ikke uafhengige medlemmer af bestyrelsen
modtager ikke sarskilt vederlag for bestyrelsesarbejdet,
idet arbejdet foretages som en del af ansattelsen og
inden for normal arbejdstid. Uafhengige medlemmer af
bestyrelsen har modtaget honorar med TDKK 280 i
2023.

Der henvises til fondens supportside vedrerende

anbefalinger om god fondsledelse i ovrigt.

http://support.ticra.com/public/foundation/TICRA 2023
_foundation_governance.pdf

Redegorelse for fondens uddelingspolitik

Der henvises til fondens hjemmeside vedrerende
uddelingspolitik,

https://www.ticra.com/ticra-foundation/
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* Cecilia Cappellin, Ph.D. M.Sc., 44 years, female,
elected 2023, expiry of current election period: May
2025, not independent. Special competences: Research
& Development.

All not independent members of the Board are staff
members. None independent 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.
Independent members of the board has received
boardfee total amounted to TDKK 280 in 2023.

Please refer to the Foundation’s supportsite regarding
recommendations on proper foundation governance in

general.

http://support.ticra.com/public/foundation/TICRA 2023
_foundation_governance.pdf

Statement of the foundation's distribution policy
Please refer to the Foundation's website regarding the

Foundation's distribution policy,

https://www.ticra.com/ticra-foundation/
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for TICRA FOND for 2023 er aflagt i

overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B

med tilvalg af regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er uandret i forhold til
sidste 4r.

Arsrapporten for 2023 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt med, at
de indtjenes. Herudover indregnes vardireguleringer af
finansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-

ninger og nedskrivninger.

Aktiver indregnes i balancen, nér det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde fonden, og
aktivets veerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fraga fonden,
og forpligtelsens veardi kan males palideligt.

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

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over lebetiden. Amortiseret kostpris opge-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleeg/fradrag af den akkumulerede amorti-
sering af forskellen mellem kostpris og nominelt belab.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten af-
leegges, og som be- eller afkreefter forhold, der eksiste-
rede pa balancedagen.
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The annual report of TICRA FOND for 2023 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B, as well as provisions applying to
reporting class C entities.

The accounting policies applied are consistent with
those of last year.

The annual report for 2023 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and
All

depreciation and impairment losses, are also recognised

liabilities. expenses, including amortisation,

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 the asset can be measured
reliably.

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

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

accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
installments and plus/less the accumulated amortisation
of the difference between the cost and the nominal

amount.

On recognition and measurement, allowance is made for
predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen
Nettoomsaetning
Nettoomsaetningen indregnes 1 resultatopgerelsen,

safremt levering og risikoovergang til keber har fundet
sted inden arets udgang

Hvor der leveres produkter med hej grad af individuel
tilpasning, foretages indregning i nettoomsatningen i
takt med, at produktionen udferes, hvorved omsatning-
en svarer til salgsverdien af arets udferte arbejder (pro-
duktionsmetoden). Denne metode anvendes, nar de sam-
lede indtaegter og omkostninger pa kontrakten og feer-
diggerelsesgraden pa balancedagen kan skennes palide-
ligt, og det er sandsynligt, at de ekonomiske fordele vil
tilgé fonden.

Produktionsomkostninger

Produktionsomkostninger =~ omfatter =~ omkostninger,
herunder lenninger og gager samt af- og nedskrivninger,

der afholdes for at opna arets nettoomsatning.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af gager til salgs- og distributionspersonale,

reklame- og markedsferingsomkostninger

Administrationsomkostninger

I administrationsomkostninger indregnes omkostninger

til administrativt personale, kontorlokaler,

kontoromkostninger m.v. samt afskrivninger
Af- og nedskrivninger af materielle anleegsaktiver

Af- og nedskrivninger af materielle anlaegsaktiver inde-
holder arets af- og nedskrivninger af materielle anlaegs-
aktiver.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i resul-
tatopgerelsen med de belab, der vedrerer regnskabsaret.
Finansielle poster omfatter renteindtegter og -omkost-
ninger, realiserede og urealiserede kursgevinster og -tab
vedrerende veardipapirer, gald og transaktioner i
fremmed valuta samt tilleg og godtgerelse under

acontoskatteordningen mv.
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Income statement
Revenue

Revenue is recognised in the income statement,
provided that the goods have been delivered and the risk

has passed to the buyer before the end of the year.

Revenue from customised products is recognised as the
production is carried out, implying that revenue
corresponds to the selling price of contracts completed
in the year (percentage-of-completion method). This
method is applied where the total revenue and expenses
relating to the contract and the stage of completion at
the balance sheet date can be estimated reliably and it is
probable that future economic benefits will flow to the

Foundation.

Cost of productions

Cost of productions comprises costs incurred to achieve
revenue for the year, including salaries and wages,
depreciations and amortisations.

Distribution costs

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

Administrative costs

Administration costs include expenses for
administrative staff, leasehold, office expenses etc. and

depreciation.

Depreciation, amortisation and impairment of
property, plant and equipment

Depreciation, amortisation and impairment of property,
plant and equipment comprise the year's depreciation,
amortisation and impairment of property, plant and

equipment.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the financial

year. Net financials include interest income and

expenses, realised and unrealised capital/exchange gains
and losses on securities and foreign currency
transactions and surcharges and allowances under the

advance-payment-of-tax scheme, etc.
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Skat af arets resultat

Arets skat, som bestar af &rets aktuelle skat og @ndring i
udskudt skat, indregnes i resultatopgerelsen med den
del, der kan henfores til arets resultat, og direkte i egen-
kapitalen med den del, der kan henferes til posteringer
direkte i egenkapitalen.

Balancen
Materielle anlegsaktiver

Produktionsanlaeg og maskiner samt andre anlag, drifts-
materiel og inventar méles til kostpris med fradrag af

akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug. For egne fremstillede aktiver om-
fatter kostprisen direkte og indirekte omkostninger til

materialer, komponenter, underleveranderer og lon.

Der foretages linezere afskrivninger baseret pé folgende
vurdering af aktivernes forventede brugstider og rest-

veaerdier:

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Fortjeneste eller tab ved salg af materielle anleegsaktiver
indregnes i resultatopgerelsen under
henholdsvis andre

andre driftsindtegter

driftsomkostninger.

Andre veerdipapirer og kapitalandele, anlzegsaktiver
Finansielle anleegsaktiver, der bestar af obligations- og
aktiebeholdning, er optaget til statusdagens berskurs.
Kursgevinster og -tab fores i fondens resultatopgerelse.
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Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge
for the year and changes in the deferred tax charge, is
recognised in the income statement as regards the
portion that relates to the profit/loss for the year and
directly in equity as regards the portion that relates to
entries directly in equity.

Balance sheet
Tangible assets
Items of plant and machinery and fixtures and fittings,
tools and equipment are measured at cost less

accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the
asset is available for use. The cost of self-constructed
assets comprises direct and indirect costs of materials,

components, sub-suppliers and wages.

Straight-line depreciation is provided on the basis of the
following estimated useful lives of the assets:

Brugstid Restveerdi
Useful life Residual value
3-5ér 0%

3 -5 years 0%

Gains or losses on the sale of items of property, plant
and equipment are recognised in the income statement
under other operating income or other operating
expenses, respectively.

Other securities and investments, fixed assets

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

recognised in the foundation’s income statement.
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Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der

sedvanligvis svarer til nominel veardi. Verdien

reduceres med nedskrivning til imedegaelse af

forventede tab.

Igangveaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning males til
salgsveerdien af det udferte arbejde. Salgsvaerdien males
péa baggrund af faerdiggerelsesgraden pé balancedagen
og de samlede forventede indtagter pa det enkelte i-
gangvarende arbejde. Fardiggerelsesgraden opgeres
som andelen af de atholdte omkostninger i forhold til
forventede samlede omkostninger pa det enkelte igang-
vaerende arbejde.

Det enkelte igangvaerende arbejde indregnes i balancen
under tilgodehavender eller gaeldsforpligtelser. Nettoak-
tiver udgeres af summen af de igangvarende arbejder,
hvor salgsverdien af det udferte arbejde overstiger a-
contofaktureringer. Nettoforpligtelser udgeres af sum-
men af de igangvarende arbejder, hvor acontofakture-

ringer overstiger salgsverdien.

Omkostninger i forbindelse med salgsarbejde og opnael-
se af kontrakter indregnes i resultatopgerelsen, i takt
med at de aftholdes.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under omsat-
ningsaktiver, omfatter aftholdte omkostninger vedreren-

de efterfolgende regnskabsar.

Egenkapital

Uddelinger

Den uddelingsramme og de eventuelle konkrete udde-
linger, som bestyrelsen beslutter pa arsregnskabsmedet,
indregnes som en serlig post under egenkapitalen og
fremgar af overskudsdisponeringen.

Konkrete uddelinger, som bestyrelsen har besluttet og
meddelt de uddelingsberettigede inden balancedagen,
indregnes som gaeldsforpligtelse.
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Receivables

Receivables are measured at amortised cost, which
usually correspond to nominal value. The value is

written down with amortisation to expected losses.

Contract work in progress

Contract work in progress is measured at the selling
price of the work performed. The selling price is
measured by reference to the stage of completion at the
balance sheet date and the expected aggregate income
from the individual work in progress. The stage of
completion is determined as the share of the expenses
incurred relative to the expected total expenses for the
individual work in progress.

The individual work in progress is recognised in the
balance sheet under receivables or payables. Net assets
comprise the sum of work in progress where the selling
price of the work performed exceeds invoicing on
account. Net liabilities comprise the sum of work in
progress where invoicing on account exceeds the selling

price.

Selling costs and costs incurred in securing contracts are
recognised in the income statement as incurred.

Prepayments

Prepayments, recognised under assets, comprise costs

incurred concerning subsequent financial years.

Equity
Grants
The grant limit and any specific grants resolved by the
Supervisory Board at the meeting at which the financial
statements are discussed are recognised as a special item
under equity and appear from the appropriation account.

Specific grants resolved by the board of directors and
communicated to the recipients before the balance sheet
date are recognised as a liability.
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Selskabsskat og udskudt skat

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 aconto-
skatter.

Udskudte skatteaktiver, herunder skattevaerdien af frem-
forselsberettiget skattemaessigt underskud, méles til den
veerdi, hvortil aktivet forventes at kunne realiseres, en-
ten ved udligning i skat af fremtidig indtjening eller ved
modregning 1 udskudte skatteforpligtelser inden for
samme juridiske skatteenhed. Eventuelle udskudte net-
toskatteaktiver méles til nettorealisationsveerdi.

Geldsforpligtelser

Anden gald males til amortiseret kostpris, hvilket saed-

vanligvis svarer til nominel vaerdi.

Periodeafgraensningsposter

Periodeafgreensningsposter, indregnet under passiver,
omfatter servicekontakter, der vedrerer efterfolgende
males  til

regnskabsar.  Periodeafgrasningsposter

amor-tiseret kostpris, der sadvanligvis svarer til

nominel vardi

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, gaeld og andre monetaere poster i
fremmedvaluta, som ikke er afregnet pa balancedagen,
omregnes til balancedagens kurs. Forskellen mellem
balancedagens kurs og kursen pa tidspunktet i
resultatopgerelsen indregnes under omsatning for
debitorer og finansielle poster for gvrige transaktioner.
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Income tax and deferred tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on

account.

Deferred tax assets, including the tax base of tax losses
allowed for carry forward, are measured at the value to
which the asset is expected to be realised, either as a
set-off against tax on future income or as a set-off
against deferred tax liabilities within the same legal tax
entity. Any deferred net tax assets are measured at net
realisable value.

Liabilities
Other debt is measured at amortised cost, which usually

corresponds to the nominal value.

Deferred income

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

Foreign currency translation

Foreign currency 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 exchange 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 translated
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 financial

items regarding other transactions.
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Hoved- og negletalsoversigt

Financial Highlights
Forklaring af negletal.

Definitions of financial ratios.

Overskudsgrad

EBIT margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Likviditetsgrad

Current ratio

Anvendt regnskabspraksis
Accounting policies

Resultat for finansielle poster x 100
Nettoomsatning

Profit/loss before financials x 100
Revenue

Resultat for finansielle poster x 100
Gennemsnitlige aktiver

Profit/loss before financials x 100
Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100
Total assets

Ordinert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100
Average equity
Omsetningsaktiver x 100
Kortfristet geeld

Current assets total x 100
Short-term liabilities
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Resultatopgerelse 1. januar - 31. december 2023
Income statement 1 January 2023 - 31 December 2023

Nettoomsaetning
Revenue

Produktionsomkostninger
Cost of productions

Bruttoresultat
Gross profit

Distributionsomkostninger
Distribution costs

Administrationsomkostninger
Administrative costs
Operating profit/loss

Resultat for finansielle poster

Profit/loss before financial income and expenses

Finansielle indtegter
Financial income
Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Hensat til uddeling
Distributions
Overfort resultat
Retained earnings
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2023 2022
kr. tkr.

51.376.294 55.183
-37.857.242 -33.440
13.519.052 21.743
-5.280.494 -3.939
-10.836.191 -8.485
-2.597.633 9.319
4.889.968 700
-11.132 -5.638
2.281.203 4.381
-203.188 100
—2.078.015 ____ 4.481
228.120 438
1.849.895 4.043
2.078.015 4.481
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Balance pr. 31. december 2023
Balance sheet at 31 December 2023

Note 2023 2022
kr. tkr.

Aktiver
Assets
Andre anlag, driftsmateriel og inventar 4 310.000 20
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 310.000 20
Tangible assets
Andre verdipapirer og kapitalandele 42.852.971 36.287
Other fixed asset investments
Deposita 1.184.438 904
Deposits
Finansielle anlzegsaktiver 44.037.409 37.191
Fixed asset investments
Anlaegsaktiver i alt 44.347.409 37.211
Total non-current assets
Tilgodehavender fra salg og tjenesteydelser 10.807.987 10.850
Trade receivables
Igangverende arbejder for fremmed regning 5 4.332.267 2.967
Contract work in progress
Andre tilgodehavender 1.571.112 488
Other receivables
Udskudet skatteaktiv 612.724 777
Deferred tax asset
Selskabsskat 378.550 352
Corporation tax
Tilgodehavender 17.702.640 15.434
Receivables
Likvide beholdninger 12.258.320 12.968
Cash at bank and in hand
Omsatningsaktiver i alt 29.960.960 28.402
Total current assets
Aktiver i alt 74.308.369 65.613

Total assets
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Balance pr. 31. december 2023
Balance sheet at 31 December 2023

Note 2023 2022
kr. tkr.

Passiver
Equity and liabilities
Fondskapital 300.000 300
Share capital
Andre reserver 42.204.859 38.162
Other reserves
Arets resultat 1.849.895 4.043
Retained earnings
Hensat til uddelinger 2.022.460 2.461
Provision for distribution
Egenkapital 46.377.214 44.966
Equity
Leveranderer af varer og tjenesteydelser 883.056 727
Trade payables
Modtagne forudbetalinger fra kunder 5 3.104.139 1.084
Prepayments received recognised in debt
Anden geeld 3.666.534 1.382
Other payables
Periodeafgreensningsposter 20.277.426 17.454
Deferred income
Kortfristede geeldsforpligtelser 27.931.155 20.647
Total current liabilities
Geeldsforpligtelser i alt 27.931.155 20.647

Total liabilities

Passiver i alt
Total equity and liabilities
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Egenkapital 1. januar 2023
Equity at 1 January 2023

Arets resultat

Net profit/loss for the year
Foretagne uddelinger

Proposed dividend for the year
Egenkapital 31. december 2023
Equity at 31 December 2023

Egenkapitalopgerelse
Statement of changes in equity

Andr Hensat
Fondskapital reserver Arets resultat uddelinger Talt
Share capital Other reserves Retaine Provision fu Total
earnings distribution
300.000  42.204.859 0 2.460.781  44.965.640
0 0 1.849.895 228.120 2.078.015
0 0 0 -666.441 -666.441
300.000 _ 42.204.859 1.849.895 2.022.460 _46.377.214
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Noter
Notes

2023 2022
kr. t.kr.
Finansielle indtegter
Financial income
Indtegter af andre kapitalandele, veerdipapirer og tilgodehavender, der er
anlegsaktiver 4.393.106 694
Income from fixed asset investments
Andre finansielle indtegter 182.865 6
Other financial income
Kursreg. geld og tilgodehavende udenlandsk valuta 313.997 0
Gains exchange rates
4.889.968 700
Finansielle omkostninger
Financial costs
Andre finansielle omkostninger 11.132 5.638
Other financial costs
11.132 5.638
Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 38.529 31
Current tax for the year
Arets udskudte skat 164.659 -131
Deferred tax for the year
203.188 -100

24

This document has esignatur Agreement-ID: 4b3c63KhhyN251807485



Noter

Notes

Materielle anleegsaktiver

Andre anlaeg, drif

Other fixtures and }
Kostpris 1. januar 2023 894.249
Cost at 1 January 2023
Tilgang i arets lob 388.623
Additions for the year
Kostpris 31. december 2023 1.282.872
Cost at 31 December 2023
Ned- og afskrivninger 1. januar 2023 874.249
Impairment losses and depreciation at 1 January 2023
Arets afskrivninger 98.623
Depreciation for the year
Ned- og afskrivninger 31. december 2023 972.872

Impairment losses and depreciation at 31 December 2023

Regnskabsmaessig veerdi 31. december 2023 310.000
Carrying amount at 31 December 2023

2023 2022
kr. tkr.

Af- og nedskrivninger af materielle anlaegsaktiver er omkostningsfort
under folgende poster:
Amortisation and impairment of intangible assets are recognised in the following
items:
Af- og nedskrivninger, produktion 20.000 134
Depreciation and impairment, production
Af- og nedskrivninger, administration 78.623 0
Depreciation and impairment, administrative

98.623 134
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Noter
Notes

Igangvarende arbejder for fremmed regning
Contract work in progress

Salgsverdi af periodens produktion

Work in progress, selling price

Modtagne acontobetalinger

Work in progress, payments received on account

Indregnet saledes i balancen:

Recognised in the balance sheet as follows:

Igangvaerende arbejder for fremmed regning under aktiver
Contract work in progress under assets

Modtagne forudbetalinger under passiver

Prepayments received under liabilities

Medarbejderforhold
Staff

Antal heltidsbeskaeftigede personer i gennemsnit
Number of fulltime employees on average

Eventualforpligtelser
Contingent liabilities

2023 2022

kr. t.kr.
15.111.537 15.897
-13.883.409 -14.014
1.228.128 1.883
4.332.267 2.967
-3.104.139 -1.084
1.228.128 1.883
41 38

Fondens ene lejemal er uopsigeligt indtil 1. oktober 2024. Den samlede huslejeforpligtelse i
uopsigelighedsperioden andrager TDKK 1.338. Fondens andet lejemal er uopsigeligt indtil 1. maj 2027. Den

samlede huslejeforpligtelse i uopsigelighedsperioden andrager TDKK 2.751.

The foundation has assumed guarantee commitments totalling TDKK 4,089 vis-a-vis third parties.

Ud over almindelige branchemassige forpligtelser har fonden ikke pataget sig kautions-, garanti- eller andre

eventualforpligtelser, ud over hvad der fremgar af arsrapporten.
Other than ordinary tradable obligations the foundation has not undertaken any collateral-, guarantee- or other

contingencies other than what the Annual Report shows.
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  "provider": "mitid",

  "provider_unique_id": "2a3f5de1-b376-4ff0-ab87-4d57ca420729",

  "rat": "1716801953",

  "sid": "04377f21-0bc5-4d8b-ad84-151bbc1326a4",

  "sub": "2a3f5de1-b376-4ff0-ab87-4d57ca420729",

  "transaction_id": "8066d8e7-4b5d-4385-9257-6e11e233107f",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-MGFkMWM5ZjAtMDk0Mi00N2RjLTg1NDQtNTliOTkyZTVkNWZlfDAwMDAwMDEzfDJhNzM3MWZkLTRlMTQtNDViYi1hMjhkLTUwNWZlNjBmZTc0MnwyNTE4MDc0ODU=",

  "signedAtUtc": "2024-05-27T09:27:44.3073662Z",

  "userAgent": "Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/605.1.15 (KHTML, like Gecko) Version/17.4.1 Safari/605.1.15",

  "signOrderIds": "251807485",

  "agreementId_4b3c63KhhyN251807485": "4b3c63KhhyN251807485 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"

}


{

  "at_hash": "8hUguzoYfKXq6scGwdfs_Q",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1716895869",

  "birthdate": "1956-11-12",

  "exp": "1716899469",

  "iat": "1716895869",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "1cceb30a-b259-4923-8b7d-1656aa7df349",

  "name": "Michael Gaarmann",

  "nonce": "638524926125127019.ZjhiMDJjMDEtNTI5Ny00MmQ4LTkxZDItNGNhMmU5OTEzZDk2NGU1ODBhZDUtZDM1YS00Yjc5LWFjM2QtYjIzNjAyNmFkZDZi",

  "provider": "mitid",

  "provider_unique_id": "2a3f5de1-b376-4ff0-ab87-4d57ca420729",

  "rat": "1716895813",

  "sid": "4d3e03d2-af10-48b9-9eca-bd179e56a101",

  "sub": "2a3f5de1-b376-4ff0-ab87-4d57ca420729",

  "transaction_id": "2723c2a8-d907-4939-a829-3871d10cfa5e",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-MGFkMWM5ZjAtMDk0Mi00N2RjLTg1NDQtNTliOTkyZTVkNWZlfDAwMDAwMDIzfDZiMTYwMzM2LTEwMWEtNGNkMC1iZDA4LTc3ZTNjNzBmNzgzNHwyNTE4MDc0ODU=",

  "signedAtUtc": "2024-05-28T11:31:42.6559119Z",

  "userAgent": "Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/605.1.15 (KHTML, like Gecko) Version/17.4.1 Safari/605.1.15",

  "signOrderIds": "251807485",

  "agreementId_4b3c63KhhyN251807485": "4b3c63KhhyN251807485 (jeg underskriver dette dokument som: Dirigent)"

}


{

  "at_hash": "PmMYbzcvNf6JnLcCGucDeg",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1716802389",

  "birthdate": "1984-12-18",

  "exp": "1716805989",

  "iat": "1716802389",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "6e2ddc30-4881-47aa-b23e-d51c42072b62",

  "name": "Min Zhou",

  "nonce": "638523991730399123.Nzg4MjAxMzctYmI2Zi00N2E0LWI2ZTUtOGNiYjcyODI5ODcxMDgxNjc3MzItYmQxNS00MDdlLWJlZjMtNDE0MzI4ZWQ0OTBj",

  "provider": "mitid",

  "provider_unique_id": "ca8b02d3-3fd3-4d11-a37a-5d28da22d057",

  "rat": "1716802374",

  "sid": "c5ef1f69-7459-47d6-a51f-57ca0e33cfff",

  "sub": "ca8b02d3-3fd3-4d11-a37a-5d28da22d057",

  "transaction_id": "abeb6ef6-1333-4cda-82f6-c4d6e17c74bb",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-MGFkMWM5ZjAtMDk0Mi00N2RjLTg1NDQtNTliOTkyZTVkNWZlfDAwMDAwMDEwfDBjYmY1YjliLTk3ZjYtNDQxYi1hOWUzLTlkMDkzNjg1OWE1ZnwyNTE4MDc0ODU=",

  "signedAtUtc": "2024-05-27T09:33:19.8846547Z",

  "userAgent": "Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/605.1.15 (KHTML, like Gecko) Version/17.1 Safari/605.1.15",

  "signOrderIds": "251807485",

  "agreementId_4b3c63KhhyN251807485": "4b3c63KhhyN251807485 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"

}


{

  "at_hash": "mm4xEtNwyRifRkxn0HIdPA",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1716827830",

  "birthdate": "1986-11-04",

  "exp": "1716831430",

  "iat": "1716827830",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "d2406638-5726-4e69-b981-5aa13d540c8a",

  "name": "Oscar Peter Borries",

  "nonce": "638524246071675234.MzFmNDFjNWEtMmY0Zi00NzYyLTg5MWUtYTBiMDJhZmJkOTU4OGI4OTAwYTUtOTk2MC00MDg3LTlhMjAtOGVjOGZmMDFmNWY3",

  "provider": "mitid",

  "provider_unique_id": "918bbba8-48c5-4a62-9574-f049680cb074",

  "rat": "1716827808",

  "sid": "a1259668-ce80-4c5c-a31a-41278f649301",

  "sub": "918bbba8-48c5-4a62-9574-f049680cb074",

  "transaction_id": "14494264-8bff-4de2-a8d3-4e9a86b2c06e",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-MGFkMWM5ZjAtMDk0Mi00N2RjLTg1NDQtNTliOTkyZTVkNWZlfDAwMDAwMDA5fDAwYjI2NjcyLTNlYWItNGVhNC1iYmIxLWZhZjYwOTM5NDk2NnwyNTE4MDc0ODU=",

  "signedAtUtc": "2024-05-27T16:38:11.8631784Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/125.0.0.0 Safari/537.36",

  "signOrderIds": "251807485",

  "agreementId_4b3c63KhhyN251807485": "4b3c63KhhyN251807485 (jeg underskriver dette dokument som: Bestyrelsesformand)"

}


{

  "at_hash": "NvBtfy9YVfI-YdHaVPB6Xg",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1716895528",

  "birthdate": "1968-09-04",

  "exp": "1716899128",

  "iat": "1716895528",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "f0dfee84-133d-4f75-b2e5-5f71a9e790af",

  "name": "Pia Lund Lillebæk",

  "nonce": "638524923015679312.ZjVkYzQ1YmItODY5Yy00ZjAyLTg0YTItMmJjMDM5MThjOTgyOGVmMTcwNjktZTlhZi00NzdjLTk1ODItNDI2NmFmMzczOWJj",

  "provider": "mitid",

  "provider_unique_id": "d5f94020-4462-49ff-ba58-3829ed89af60",

  "rat": "1716895502",

  "sid": "6e8d6daa-551d-4007-bcfd-fdfa68828c4a",

  "ssn": "31061741",

  "sub": "d5f94020-4462-49ff-ba58-3829ed89af60",

  "transaction_id": "ea985906-98e5-4b2f-be15-15d66639e2dc",

  "app_eid_sign_type": "DanishMitIdBusiness",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-MGFkMWM5ZjAtMDk0Mi00N2RjLTg1NDQtNTliOTkyZTVkNWZlfDAwMDAwMDE2fDdlNjAxN2NkLWRlMzYtNDdkNS1iY2QzLTU5Njg1YTkwNjkyNXwyNTE4MDc0ODU=",

  "signedAtUtc": "2024-05-28T11:26:09.9459176Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/125.0.0.0 Safari/537.36",

  "signOrderIds": "251807485",

  "agreementId_c7ceaaXUTSN251807485": "c7ceaaXUTSN251807485 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_4b3c63KhhyN251807485": "4b3c63KhhyN251807485 (jeg underskriver dette dokument som: Revisor)"

}


{

  "at_hash": "IaT2RJbENFBXsmrJPLY20g",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1716806747",

  "birthdate": "1977-12-24",

  "exp": "1716810348",

  "iat": "1716806748",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "eabbce6f-67ef-486b-9336-c0e6d9011f65",

  "name": "Simon Michael Barchard",

  "nonce": "638524035237254549.MmQzMDFkYzItMGYwNC00YmIyLTkyNjgtOTgxZTQyZTJiYmRjOGZjMTQ5ZmUtOGYzZi00ZWFjLWI3NDUtOTQ2OTNjZWMxMzBi",

  "provider": "mitid",

  "provider_unique_id": "fa22b442-a40f-4b8a-bef1-be4b62bee6de",

  "rat": "1716806725",

  "sid": "02b8eb3d-595b-4c7b-8a88-8e733aee46ce",

  "sub": "fa22b442-a40f-4b8a-bef1-be4b62bee6de",

  "transaction_id": "9ce59c63-344a-4db4-a40e-070b547fef2c",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-MGFkMWM5ZjAtMDk0Mi00N2RjLTg1NDQtNTliOTkyZTVkNWZlfDAwMDAwMDA4fGEwMDM2ZmIxLTFmNDktNGUwNC1iZjI1LTdjMjY5MmEzZWViYXwyNTE4MDc0ODU=",

  "signedAtUtc": "2024-05-27T10:55:42.841716Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/125.0.0.0 Safari/537.36 Edg/125.0.0.0",

  "signOrderIds": "251807485",

  "agreementId_c7ceaaXUTSN251807485": "c7ceaaXUTSN251807485 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_4b3c63KhhyN251807485": "4b3c63KhhyN251807485 (jeg underskriver dette dokument som: Direktør)"

}
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