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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt drsrapporten for regnskabsaret 1. januar - 31.
december 2020 for TICRA FOND.

Arsrapporten aflegges i overensstemmelse med ars-

regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af fondens aktiver, passiver og finansielle
stilling pr. 31. december 2020 og resultatet af fondens
aktiviteter for regnskabsaret 1. januar - 31. december
2020.

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

handler.

Arsrapporten indstilles til generalforsamlingens godken-

delse.

Kebenhavn, den 19. maj 2021
Copenhagen, 19 May 2021

Direktion
Executive board

Michael Lumholt
Direktor
Director

Fondsbestyrelsen

Min Zhou

Jens Sejpderg

The supervisory and executive boards have today dis-
cussed and approved the annual report of TICRA FOND

for the financial year | January - 31 December 2020.

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 2020 and of the results of the foundation's
operations for the financial year | January - 31 Decem-
ber 2020.

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.

scar Borrig



Den uafhzengige revisors revisionspategning
Independent auditor's report

Til fondsbestyrelsen i TICRA FOND
Konklusion

Vi har revideret arsregnskabet for TICRA FOND for
regnskabsaret 1. januar - 31. december 2020, der omfat-
ter anvendt regnskabspraksis, resultatopgerelse, balan-
ce, egenkapitalopgerelse og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et retvisen-
de billede af fondens aktiver, passiver og finansielle
stilling pr. 31. december 2020 samt af resultatet af fon-
dens aktiviteter for regnskabsaret 1. januar - 31. decem-
ber 2020 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 galdende i Danmark. Vort ansvar ifelge
disse standarder og krav er nermere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet”. Vi er uathengige af fonden i over-
ensstemmelse med internationale etiske regler for revi-
sorer (IESBA’s Etiske regler) og de yderligere krav, der
er geldende i Danmark, ligesom vi har opfyldt vore o-
vrige etiske forpligtelser i henhold til disse regler og
krav. Det er vor opfattelse. at det opndede revisionsbe-
vis er tilstrekkeligt og egnet som grundlag for vor kon-
klusion.

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 ngd-
vendig for at udarbejde et arsregnskab uden veesentlig
fejlinformation, uanset om denne skyldes besvigelser el-
ler fejl.

To the board of directors of TICR4A FOND

Opinion

We have audited the financial statements of TICRA
FOND for the financial year | January - 31 December
2020, which comprise a summary of significant accoun-
ting 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 2020 and of the results of the foundation's
operations for the financial year | January - 31 Decem-
ber 2020 in accordance with the Danish Financial Sta-

tements Act.

Basis for Opinion

We conducted our audit in accordance with Internatio-
nal Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibiliti-
es 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 foundation in accordance with
the International Ethics Standards Board for Accoun-
tants' Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements appli-
cable in Denmark, and we have fulfilled our other ethi-
cal responsibilities in accordance with these require-
ments. 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 sta-
tements

Management is responsible for the preparation of finan-
cial statements, that give a true and fair view in accor-
dance 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.



Den uafhaengige revisors revisionspategning
Independent auditor's report

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

Revisors ansvar for revisionen af arsregnskabet

Vort mél er at opnd hej grad af sikkerhed for, om &rs-
regnskabet som helhed er uden vesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hejt 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 geldende i Danmark, altid vil
afdekke vasentlig fejlinformation, nar sidan findes.
Fejlinformationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de okonomiske beslutninger, som
regnskabsbrugerne treffer 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 geldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i &rsregnskabet. uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici samt
opndr 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 hojere end ved vasentlig fejl-
information forarsaget af fejl, idet besvigelser kan
omfatte sammensvargelser, 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 liqui-
date the foundation or to cease operations, or has no
realistic alternative but to do so.

Auditor's responsibilities for the audit of the financi-
al 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 assu-
rance, 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, indi-
vidually 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 pro-
fessional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstate-
ment 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 collu-
sion, forgery, intentional omissions, misrepresentati-
ons. or the override of internal control.



Den uafhangige revisors revisionspategning
Independent auditor's report

e Opnar vi forstdelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
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-
skabsmassige skon og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

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

e Tager vi stilling til den samlede prasentation, struk-
tur og indhold af arsregnskabet, herunder noteoplys-
ningerne, samt om drsregnskabet afspejler de under-
liggende transaktioner og begivenheder pa en sddan
made, at der gives et retvisende billede heraf.

Vi kommunikerer med den overste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmassige 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 &rsregnskabet 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 effective-

ness of the foundation'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 pre-
paring the financial statements and. based on the au-
dit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast
significant doubt on the foundation's ability to conti-
nue as a going concern. If we conclude that a mate-
rial uncertainty exists, we are required to draw atten-
tion 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 con-
tents of the financial statements, including the
disclosures, and whether the financial statements re-
present 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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I tilknytning til vor revision af arsregnskabet er det vort
ansvar at lese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vasentligt inkonsi-
stent med drsregnskabet eller vor viden opnaet ved revi-
sionen eller pa anden made synes at indeholde vasentlig

fejlinformation.

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

arsregnskabsloven.

Baseret pa det udforte 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.

Kebenhavn, den 19. maj 2021
Copenhagen, 19 May 2021

evisionspartnerselskab

statsautoriseret revisor

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 accor-
dance with the requirements of the Danish Financial
Statements Act. We did not identify any material mis-

statement of management's review.
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Hoved- og negletal
Financial highlights

Set over en 5-arig periode kan fondens udvikling beskrives ved folgende hoved- og negletal:
Seen over u 3-vear period. the development of the foundation may be described by means of the following financial highlights:

2020 2019 2018 2017 2016
tkr. tkr. tkr. tkr. tkr.
Hovedtal
Key figures
Nettoomsatning 46.873 40.022 32.964 33.075 32.305
Revenue
Bruttoresultat 14.242 12.032 11.207 10.550 9.486

Gross profit

Resultat for af- og nedskrivninger (EBIT-

DA) 4.085
Profitloss before amortisation depreciation

and impairment losses

Arets resultat 6.191 1516 347 3.090 1.514
Profit/loss for the year

1.995 1.57

o
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w

Balancesum 58.867 44.746 41.412 39.694 38.317
Balance sheet toral

Egenkapital 32.697 26.782 22.502 22.219 19.165
Equiry

Antal medarbejdere 32 29 27 25 21
Number of employees

Bruttomargin 30,4% 30.1% 34,0% 31.9% 29.4%
Gross margin

Overskudsgrad 8.7% 2.6% 4.6% 6.0% 4,9%
EBIT margin

Afkastningsgrad 7.9% 2.4% 3.8% 5.1% 4.0%
Return on assets

Soliditetsgrad 55.5% 59,9% 54.3% 56,0% 50,0%
Solvency ratio

Forrentning af egenkapital 20,8% 18,3% 1.6% 14.9% 8.2%

Return on equity

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 Societv's recommendations and guidelines. For defini-
tions, see the summary of significant accounting policies.



Ledelsesberetning
Management's review

Fondens vasentligste aktiviteter

Fondens formal er at drive radgivende ingeniorvirksom-
hed og dermed beslaegtet virksomhed samt at yde stotte
til videregaende uddannelse og forskning m.v. inden for
den elektrotekniske ingeniorvidenskab i Danmark eller i
udlandet.

Dette omfatter udvikling og salg af modelleringssoft-
ware, som bla. anvendes til udvikling af antenner til
satellitter. supportkontrakter til denne software samt
deltagelse i internationale projekter vedrerende sddanne

antenner.

Udviklingen i aktiviteter og ekonomiske forhold

Fondens resultatopgerelse for 2020 udviser et overskud
pa kr. 6.190.623, og fondens balance pr. 31. december
2020 udviser en egenkapital pa kr. 32.696.670.

Det gode resultat er forst og fremmest opnéet grundet en
fremgang péd vores kommercielle softwareforretning-nye
licenser savel som supportkontrakter.

TICRA lancerede i 2019 en prisstigning pa vores soft-
wareprodukter. Trods de egede priser er der i 2020
opndet en vasentlig fremgang i antallet af solgte nye
licenser. Fremgangen skyldes specielt to forhold:

For det forste tilbydes TICRA’s hovedprodukter i et
samlet framework, "TICRA Tools”, og med vasentligt
forbedret funktionalitet takket veret tidligere udferte
teknologiske udviklinger, udarbejdet under projekter for
den europziske rumfartsorganisation, ESA. Dette har
tilskyndet til et betydeligt mersalg hos eksisterende
kunder, som herved opnar en markant mere verdifuld
produktportefolje.

For det andet har vi set en reekke nye kunder i markedet.
som har ledt til en stigning af salget af nye licenser til
vores kerneprodukt, GRASP.

Business review

The objectives of the Foundation are to offer enginee-
ring consultancy and related services and to support
higher education and research within the electro techni-

cal engineering sciences in Denmark or abroad.

This includes the development and sales of modelling
software e.g., in the development of antennas for satel-
lites, support contracts to this software. and the partici-
pation in international projects associated with this type

of antennas.

Financial review

The foundation's income statement for the year ended
31 December 2020 shows a profit of kr. 6.190.623. and
the balance sheet at 31 December 2020 shows equity of
kr. 32.696.670.

The positive result has been achieved primarily due to
an increase in our commercial software business — new

licenses as well as support contracts.

TICRA launched a price increase on our software pro-
ducts in 2019. Despite the increased prices, a significant
increase of the number of sold new licenses was achie-
ved in 2020. The growth is mainly due to two factors:

First, TICRA’s main products are offered in a compre-
hensive framework, “TICRA Tools”, and with signifi-
cantly improved functionality thanks to earlier techno-
logical developments, performed in a project for the
European Space Agency — ESA. This has resulted in
notable additional sales to existing customers, which
thereby achieves a significantly more valuable product
portfolio.

Secondly, we have seen several new customers in the
market, which has led to an increase in sales of new
licenses for our core product, GRASP.

10



Ledelsesberetning
Management's review

Endnu mere positivt er udviklingen i salget af de arlige
supportkontrakter. hvor der i 2020 er opndet en omsat-
ningsstigning pd 50°. Feedback fra kunderne er. at
vores produkter og support yder et verdifuldt bidrag til
kundernes forretning. Dette afspejles i den heje andel af
gentegning af TICRAs supportkontrakter.

I lobet af 2020 blev TICRA Tools videreudviklet: End-
nu et af kerneprodukterne blev indlemmet, og et andet.
®ldre produkt blev pensioneret og dets funktionalitet
delvist flyttet til frameworket. Det var planlagt, at de
seneste ars store @ndringer i forbindelse med det nye
framework skulle have vearet afsluttet i 2020. Dette er
blevet lettere forsinket, og forventes nu afsluttet midt i

2021.

Parallelt med den positive udvikling i salget af soft-
wareprodukter - licenser savel som support-

kontrakter - har vi i 2020 opndet en tilfredsstillende
tilgang af kontrakter fra internationale kunder, hvor
TICRA bidrager med unik viden til kunderne.

Betydningsfulde hzndelser, som er indtruffet efter
regnskabsarets afslutning
Der er efter regnskabsarets afslutning ikke indtruffet be-
givenheder, som vasentligt vil kunne pévirke for-
eningens finansielle stilling.

Even more positive is the development in the sales of
the yearly support contracts. where in 2020 a revenue
increase of 50% has been achieved. Feedback from
customers is that our products and support make a valu-
able contribution to our customers’ business. This is
reflected in the high proportion of re-subscription of
TICRA’s support contracts.

During 2020. TICRA Tools was further developed: yet
another of the core products was incorporated, and ano-
ther, older product retired and its functionality partly
included in the framework. The major changes related
to the new framework was planned completed in 2020.
This has been slightly delayed and is now expected to
be completed in mid-2021.

In parallel with the positive development in the sale of
software products — licenses as well as support contracts
- we have in 2020 achieved a satisfactory influx of cont-
racts from international customers, where TICRA cont-
ributes unique knowledge.

Significant events occurring after the end of the fi-
nancial year

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

position.
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Virksomhedens forventede udvikling, herunder szr-
lige forudszetninger og usikre faktorer

1 2021 vil TICRA fortsztte kerneaktiviteterne omkring
udvikling og salg af modelleringssoftware samt arbejde
p& projekter under ESA og for andre internationale
kunder.

TICRA vil afslutte de ovennavnte udviklinger med det
nye framework. Med disse udviklinger star TICRA med
en up-to-date software-kodebase. Dette vil fremover
give en vasentlig effektivisering i vedligeholdelsen af
vores produkter, og forventes allerede i den sidste del af
2021 at muliggere en rekke nye aktiviteter.

Som et eksempel prioriteres en oget aktivitet pad pro-
duktudvikling med kommercialisering af arbejde fra
ESA-kontrakter. Specielt arbejdes pa en ny funktionali-
tet, som kan anvendes pa tvars af alle produkter. Vi har
faet yderst positivt feedback pa denne funktionalitet fra
udvalgte neglekunder, og vi arbejder pa at vare de for-
ste, som bringer funktionaliteten pa markedet.

Som et andet eksempel investerer TICRA i forretnings-
udvikling i forbindelse med kunstig intelligens. TICRA
er blevet udvalgt som ’virksomheds-case’ i et nystartet
initiativ, Al Denmark”. I dette arbejde stilles danske
eksperter 1 f.eks. forretningsudvikling eller Al til radig-
hed for TICRA i et aftalt omfang.

TICRA starter i 2021 desuden arbejdet pa to parallelle
kontrakter for ESA om store, udfoldelige antenner.
Antenneteknologien skal anvendes p& en rekke af

Expected development of the company, including
specific prerequisites and uncertainties

In 2021. TICRA continues the core activities related to
the development and sales of modelling software and to

work on projects for ESA and international customers.

TICRA will complete the above-mentioned develop-
ments with the new framework. With these develop-
ments, TICRA will have an up-to-date software code
base. This will in the future result in a significant
streamlining of our products and it is already expected
to enable several new activities by the end of 2021.

As an example, priority is given to increased activity on
product development with commercialization of work
from ESA-contracts. Especially work is being done on a
new functionality, which can be used across all our
products. We have received extremely positive feedback
on this functionality from selected key customers, and
we are working on being the first to bring this function-
ality to market.

As another example, TICRA invests in business devel-
opment related to artificial intelligence. TICRA has
been selected as business case in a new initiative called
“Al Denmark”. In this initiative Danish Experts within
e.g., business development or Al is available for TICRA
in an agreed extent.

In 2021, TICRA starts working on two parallel contracts
for ESA for large deployable antennas. The antenna
technology will be applied to several of ESA’s large

ESA’s store klimasatellitter under det sakaldte-€operni-— —climate -satetlites—under—the so-called €opemicus—pro--

cus program.

Den positive oskonomiske udvikling forventes at fortset-
te, og der forventes et positivt, men mere moderat. re-
sultat for 2021.

gram.

The positive financial developments are expected to
continue with a positive, yet more moderate result for
the year 2021.
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Ledelsesberetning
Management's review

Redegorelse for god fondsledelse
Bestyrelsens sammensatning:

* Erik Jorgensen. Ph.d. Civ Ing.. 47 ar, mand, formand
for bestyrelsen, indvalgt 2009, genvalgt, udleb af aktuel
valgperiode: maj 2021, ikke uathengig. Sarlige kompe-
tencer: Forskning & Udvikling, ledelseserfaring.

* Min Zhou, Ph.d. Civ Ing., 36 ar, mand. indvalgt 2013,
genvalgt, udleb af aktuel aktuel valgperiode: maj 2021,
ikke uafhengig. Sarlige kompetencer: Forskning &
Udvikling.

* Oscar Borries, ph.d. Civ Ing., 34 ar. indvalgt 2015,
genvalgt, udleb af aktuel valgperiode: maj 2021, ikke
uath@ngig. Serlige kompetencer: Forskning & Udvik-
ling.

* Jens Sendergaard, Civ Ing., MBA. 56 ar, mand, ind-
valgt 2018, udleb af aktuel valgperiode: maj 2022, uaf-
hengig. Serlige kompetencer: Ledelse & Strategisk
planlegning. Ledelsesposter i gvrigt: Aveny A/S

* Michael Gaarmann, Advokat, 64 ar, mand, indvalgt
2018. udleb af aktuel valgperiode: maj 2022, uaf-
haengig. Sarlige kompetencer: Ledelse og Strategisk
planl®gning. Ledelsesposter i ovrigt: WindowMaster
International A/S, AVN Gruppen A/S, Hove A/S, Sigma
Investments ApS, AVN Pladeteknik A/S, AVN Teknik
A/S, Networkcommunication A/S, APC Forsikrings-
maglere A/S, AVN Hydraulik A/S, Les Deux ApS,
MBXP ApS, KF Miljg ApS, Berkshire Boyter Holding
ApS, About Vintage ApS, Leto Leasing P/S, Per Falholt
Global R&D Advisory Service A/S, Windowmaster
A/S, Birch 1946 ApS, APC HoldCo ApS, World Fairs
ApS, Leschly Tennis Foundation — Fond, APC HoldCo
3 ApS. APC HoldCo 2 ApS & VV Future ApS.

Corporate governance report, foundations
Composition of the Supervisery Board:

* Erik Jorgensen. Ph.D., M.Sc.. 47 years. male. chair-
man of the Board, elected 2009. re-elected, present term
expires May 2021, not independent. Special qualifica-
tions: Research and Development. leadership experi-
ence.

* Min Zhou, Ph.D., M.Sc., 36 years, male, elected 2013,
re-elected, present term expires May 2021, not inde-
pendent. Special qualifications: Research and Develop-
ment.

* Oscar Borries, Ph.D., M.Sc.. 34-year, male, elected
2015, re-elected, present term expires May 2021, not
independent. Special qualifications: Research and De-
velopment.

* Jens Sendergaard. M.Sc., MBA.. 56 years. male,
elected 2018, present term expires May 2022, independ-
ent. Special qualifications: Management and strategic
planning. Other managerial positions: Aveny A/S

* Michael Gaarmann, Lawyer, 64 years. male. elected
2018, present term expires May 2022. independent.
Special qualifications: Management and strategic plan-
ning. Other managerial positions: WindowMaster Inter-
national A/S, AVN Gruppen A/S, Hove A/S, Sigma
Investments ApS, AVN Pladeteknik A/S. AVN Teknik
A/S, Networkcommunication A/S, APC For-
sikringsmaglere A/S, AVN Hydraulik A/S, Les Deux
ApS, MBXP ApS, KF Miljg ApS. Berkshire Boyter
Holding ApS, About Vintage ApS, Leto Leasing P/S,
Per Falholt Global R&D Advisory Service A/'S, Win-
dowmaster A/S, Birch 1946 ApS. APC HoldCo ApS,
World Fairs ApS. Leschly Tennis Foundation — Fond,
APC HoldCo 3 ApS, APC HoldCo 2 ApS & VV Future

ApS.
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Management's review

Alle ikke uath®ngige bestyrelsesmedlemmer er medar-
bejderrepraesentanter. [kke uathengige medlemmer af
bestyrelsen modtager ikke s®rskilt vederlag for besty-
relsesarbejdet, idet arbejdet foretages som en del af
ans&ttelsen og inden for normal arbejdstid. Uathaengige
medlemmer af bestyrelsen har modtaget honorar med
TDKK 1501 2020.

Der henvises til fondens hjemmeside vedrerende anbe-
falinger om god fondsledelse i ovrigt.

http://support.ticra.com/public/foundation/TICRA 2020
_foundation_governance.pdf

Redegorelse for fondens uddelingspolitik

Der henvises til fondens hjemmeside vedrerende udde-
lingspolitik - https://www.ticra.com/ticra-foundation/

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 a part of their em-
ployment and within regular working hours. Independ-
ent members of the board have received board fee total
amounted to TDKK 150 in 2020.

Please refer to the Foundation’s website regarding re-
commendations on proper foundation governance in

general.

http://support.ticra.com/public/foundation/TICRA 2020
_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/



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for TICRA FOND for 2020 er aflagt i
overensstemmelse med &rsregnskabslovens bestemmel-
ser for virksomheder i regnskabsklasse B med tilvalg af
regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er uzndret i forhold til
sidste &r.

Arsrapporten for 2020 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtzgter i takt med, at
de indtjenes. Herudover indregnes verdireguleringer 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 okonomiske fordele vil tilflyde fonden, og
aktivets verdi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fragd fonden,
og forpligtelsens vardi kan males palideligt.

Ved forste indregning méles 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 lgbetiden. Amortiseret kostpris opge-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleg/fradrag af den akkumulerede amorti-
sering af forskellen mellem kostpris og nominelt belob.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten af-
lzgges, og som be- eller afkrefter forhold, der eksiste-
rede pa balancedagen.
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The annual report of TICRA FOND for 2020 has been
prepared in accordance with the provisions of the Da-
nish 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 2020 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
liabilities. All expenses, including amortisation, depre-
ciation 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 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 invali-
date matters existing at the balance sheet date.
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Resultatopgerelsen

Nettoomsztning

Nettoomsatningen indregnes i resultatopgerelsen. sa-
fremt levering og risikoovergang til kober 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 salgsvaerdien af drets udfoerte arbejder (pro-
duktionsmetoden). Denne metode anvendes, nar de sam-
lede indtegter og omkostninger pa kontrakten og fer-
diggerelsesgraden pa balancedagen kan skennes palide-
ligt, og det er sandsynligt, at de gkonomiske fordele vil
tilgd fonden.

Produktionsomkostninger

Produktionsomkostninger omfatter omkostninger, her-
under lenninger og gager samt af- og nedskrivninger.
der afholdes for at opna érets nettoomsatning.

Distributionsomkostninger

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

klame- og markedsforingsomkostninger

Administrationsomkostninger

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

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskriv-
ninger af immaterielle og materielle anlegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i resul-
tatopgerelsen med de beleb, der vedrerer regnskabséret.
Finansielle poster omfatter renteindtegter og -omkost-
ninger, realiserede og urealiserede kursgevinster og -tab
vedrerende vardipapirer, geld og transaktioner i frem-
med valuta samt tilleg og godtgerelse under acontoskat-
teordningen mv.

Income statement

Revenue

Revenue is recognised in the income statement, provi-
ded 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 cor-
responds to the selling price of contracts completed in
the year (percentage-of-completion method). This me-
thod 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, de-

preciations 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 administrati-
ve staff, leasehold, office expenses etc. and depreciati-
on.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses com-
prise the year's amortisation, depreciation and impair-
ment of intangible assets and 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 expen-
ses, realised and unrealised capital/exchange gains and
losses on securities and foreign currency transactions
and surcharges and allowances under the advan-

ce-payment-of-tax scheme, etc.
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Skat af arets resultat
Arets skat, som bestér af arets aktuelle skat og @ndring i
udskudt skat, indregnes i resultatopgerelsen med den
del, der kan henferes til arets resultat, og direkte i egen-
kapitalen med den del. der kan henfores til posteringer
direkte i egenkapitalen.

Balancen

Immaterielle anlegsaktiver

Erhvervet goodwill males til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger. Goodwill afskrives
line®rt over den ekonomiske brugstid, der er vurderet til
7 ar. Afskrivningsperioden er foretaget ud fra en vurde-
ring af den erhvervede virksomheds markedsposition og
indtjeningsprofil.

Patenter og licenser méles til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger. Patenter afskrives li-
ne®rt over den resterende patentperiode, og licenser af-
skrives over aftaleperioden, dog maksimalt 8 ar.

Fortjeneste og tab ved salg af immaterielle anlegsakti-
ver opgeres som forskellen mellem salgsprisen med fra-
drag af salgsomkostninger og den regnskabsmessige
veerdi pa salgstidspunktet. Fortjeneste og tab indregnes i
resultatopgerelsen under andre driftsindtegter eller an-
dre driftsomkostninger.

Materielle anlegsaktiver

Produktionsanleg og maskiner samt andre anlaeg,
driftsmateriel og inventar méles til kostpris med fradrag
af akkumulerede af- og nedskrivninger.

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

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug. For egne fremstillede aktiver
omfatter kostprisen direkte og indirekte omkostninger
til materialer, komponenter. underleveranderer og lon.

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 porti-
on 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

Intangible assets

Goodwill acquired is measured at cost less accumulated
amortisation. Goodwill is amortised on a straight-line
basis over its useful life, which is assessed to be 7 years.
The amortisation period is based on an assessment of
the acquiree's market position and earnings capacity.

Patents and licences are measured at cost less accumula-
ted amortisation and impairment losses. Patents are
amortised on a straight-line basis over the remaining
patent period, and licences are amortised over the li-
cence term, however maximally 8 years.

Gains and losses on the disposal of intangible assets are
determined as the difference between the selling price
less selling costs and the carrying amount at the date of
disposal. Gains or losses are recognised in the income
statement as other operating income or other operating

expenses.

Tangible assets

Items of plant and machinery and fixtures and fittings,
tools and equipment are measured at cost less accumula-
ted depreciation and impairment losses.

The depreciable amount is cost less the expected residu-
al 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.
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Der foretages lineare afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider og restvear-
dier:

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

Fortjeneste eller tab ved salg af materielle anlegsaktiver
indregnes i resultatopgerelsen under andre driftsindteg-
ter henholdsvis andre driftsomkostninger.

Andre vardipapirer og kapitalandele, anlaegsaktiver
Finansielle anlegsaktiver, der bestar af obligations- og
aktiebeholdning, er optaget til statusdagens berskurs.
Kursgevinster og -tab fores i fondens resultatopgerelse.

Tilgodehavender

Tilgodehavender méles til amortiseret Kostpris. der
sedvanligvis svarer til nominel verdi. Verdien reduce-
res med nedskrivning til imedegéelse af forventede tab.

Igangvarende arbejder for fremmed regning
Igangvarende arbejder for fremmed regning maéles til
salgsvardien af det udforte arbejde. Salgsverdien méles
pa baggrund af ferdiggerelsesgraden pé balancedagen
og de samlede forventede indtegter p& det enkelte i-
gangverende arbejde. Feardiggerelsesgraden opgeres
som andelen af de afholdte omkostninger i forhold til
forventede samlede omkostninger pa det enkelte igang-
vaerende arbejde.

Det enkelte igangvarende arbejde indregnes i balancen
under tilgodehavender eller galdsforpligtelser. 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 salgsvardien.

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

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

Brugstid Restvaerdi
Useful life Residual value

3-5éar 0%
3 -3 years 0%

Gains or losses from the disposal of property, plant and
equipment are recognised in the income statement as
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 re-
cognised in the Foundation’s income statement.

Receivables

Receivables are measured at amortised cost, which
usually correspond to nominal value. The value is writ-
ten 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 measu-
red by reference to the stage of completion at the balan-
ce sheet date and the expected aggregate income from
the individual work in progress. The stage of completi-
on 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 ac-
count. Net liabilities comprise the sum of work in pro-
gress where invoicing on account exceeds the selling

price.

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



Anvendt regnskabspraksis
Accounting policies

Periodeafgransningsposter

Periodeafgrensningsposter, indregnet under omset-
ningsaktiver, omfatter atholdte omkostninger vedreren-

de efterfolgende regnskabsar.

Egenkapital

Uddelinger

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

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

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 skatteverdien af frem-
forselsberettiget skattemassigt underskud, males til den
vaerdi, hvortil aktivet forventes at kunne realiseres, en-
ten ved udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed. Eventuelle udskudte net-
toskatteaktiver males til nettorealisationsvardi.

Galdsforpligtelser

Feriepengeforpligtelsen, som fondens medarbejdere op-
tjener i overgangsperioden 1. september 2019 — 31. au-
gust 2020, administreres af fonden, og indbetales til fe-
riefonden for lonmodtagerens pensionsalder. Forpligtel-
sen indgar i posten Anden geld.

Anden gald males til amortiseret kostpris, hvilket sed-

vanligvis svarer til nominel verdi.

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.

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 ac-

count.

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 aga-
inst deferred tax liabilities within the same legal tax
entity. Any deferred net tax assets are measured at net
realisable value.

Liabilities

The compensated absence commitment which the foun-
dation’s employees earn during the transitional period
from 1 September 2019 to 31 August 2020, is admini-
stered by the foundation and is paid in to the Danish
Holiday Fund before the employee reaches the pensio-
nable age. The obligation is included in Other liabilities.

Other debt is measured at amortised cost, which usually
corresponds to the nominal value.
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Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under passiver.
omfatter servicekontakter, der vedrerer efterfolgende
regnskabsar. Periodeafgrasningsposter males til amorti-

seret kostpris, der sedvanligvis svarer til nominel vardi.

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, gzld og andre monetere poster i
fremmedvaluta, som ikke er afregnet pa balancedagen.
omregnes til balancedagens kurs. Forskellen mellem
balancedagens kurs og kursen pa tidspunktet i resultat-
opgorelsen indregnes under omsatning for debitorer og
finansielle poster for gvrige transaktioner.

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 ex-
change applicable at the time of the arising of the re-
ceivable or payable item is recognised in the income
statement under revenue regarding debtors and financial
items regarding other transactions.



Hoved- og negletalsoversigt
Financial highlights

Forklaring af negletal.
Definitions of financial ratios.

Bruttomargin

Gross margin ratio

Overskudsgrad

EBIT margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Equity ratio

Forrentning af egenkapital

Return on equity

Anvendt regnskabspraksis
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Bruttoresultat x 100
Nettoomsatning

Gross profit x 100
Revenue

Resultat for finansielle poster x 100
Nettoomsatning

Profit'loss before financials x 100
Revenue

Resultat for finansielle poster x 100
Gennemsnitlige aktiver

Profitloss before financials x 100
Average assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year-end x 100
Total assets at year-end

Ordinart resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the vear x 100
Average equity



Resultatopgerelse 1. januar - 31. december 2020
Income statement 1 January 2020 - 31 December 2020

Nettoomszetning
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
Provision for distribution
Overfort resultat
Retained earnings

3]
9

Note 2020 2019
kr. tkr.

16.873.183 40.022

-32.631.031 -27.990

14.242.152 12.032

-2.899.251 ~4.755

-7.258.218 -6.239

1.084.683 1.038

1 3.161.741 1715

2 -721.809 -118

6.524.615 5.635

3 -333.992 1119

6.190.623 4,516

652462 564

5.538.161 3.952

6.190.623 4.516




Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Aktiver
Assets

Erhvervede patenter
Acquired patents
Goodwill

Goodwill

Immaterielle anlaegsaktiver
Intangible assets

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver

Tangible assets

Andre vardipapirer og kapitalandele
Other fixed asset investments

Deposita

Deposits

Finansielle anlzegsaktiver

Fixed asset investments

Anlagsaktiver i alt
Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangvarende arbejder for fremmed regning
Contract work in progress

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset

Selskabsskat

Corporation tax

Periodeafgransningsposter

Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt
Total current assets

Aktiver i alt
Total assets

Note 2020 2019
kr tkr.

36.874 115

1.233.497 2476

4 1.270.371 2.591

5 422.263 407

422.263 407

33.863.109 22.896

817.056 653

34.680.165 23.549

36.372.799 26.547

12.282.046 5.526

6 1.616.425 317

324.558 246

363.165 644

292.316 0

3.813 I

14.882.323 6.734

7.611.757 11.465

22.494.080 18.199

58.866.879 44.746




Passiver

Equity and liabilities
Fondskapital
Foundation capital
Andre reserver

Other reserves

Arets resultat
Retained earnings
Hensat til uddelinger
Provision for distribution
Egenkapital

Equity

Banker
Banks

Balance pr. 31. december 2020
Balance sheet at 31 December 2020

Note

2019

Leveranderer af varer og tjenesteydelser

Trade payables

Modtagne forudbetalinger fra kunder 6

Prepayments from customers
Selskabsskat

Corporation tax

Anden gzld

Other payables
Periodeafgransningsposter
Deferred income

Kortfristede galdsforpligtelser
Total current liabilities

Galdsforpligtelser i alt
Total liabilities

Passiver i alt
Total equity and liabilities

Medarbejderforhold
Staff
Eventualforpligtelser
Contingent liabilities

Pantsztninger og sikkerhedsstillelser 9

Mortgages and collateral

1.564.107

tkr.

32.696.670

4.198

689.459

2.014.064

7.821.891

15.640.597

770

3.270

10.750

26.170.209

17.964

26.170.209

17.964

58.866.879

44.746




Egenkapital 1. januar 2020
Equity at | January 2020

Foretagne uddelinger

Ordinary dividend paid

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2020
Equity ar 31 December 2020

Egenkapitalopgerelse

Statement of changes in equity

Andre reser- Hensat
Fondskapital ver Arets resultat uddelinger [ alt
Foundatio  Other reserves Retained ear Provision fc Total
capital nings distribution
300.000  25.294.402 0 1.188.579  26.782.981
0 0 0 -276.934 -276.934
0 0 5.538.161 652.462 6.190.623
0.000 25.294.402 5538161  1.564.107 32.696.670

i
fl
I




Finansielle indtaegter
Financial income

Indtegter af andre kapitalandele. verdipapirer og tilgodehavender, der er

anlegsaktiver

Income from fixed asset investments
Andre finansielle indtegter
Other financial income
Vautakursgevinster

Exchange adjustments

Finansielle omkostninger
Financial costs

Andre finansielle omkostninger
Other financial costs

Skat af drets resultat

Tax on profit/loss for the year

Arets aktuelle skat

Current tax for the year

Arets udskudte skat

Deferred tax for the year

Regulering af skat vedrerende tidligere ar
Adjustment of tax concerning previous years

Noter
Notes

2020 2019

kr. tkr.
3.161.741 4.277
0 4
0 434
_ . 3.161.741 B AN
721.809 118
... 121.809 . 118
51.958 1.071
281.125 44
909 4
333.992 1.119




Noter
Notes

Immaterielle anlzegsaktiver
Intangible assets

Kostpris 1. januar 2020
Cost at [ January 2020

Kostpris 31. december 2020
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020

Impairment losses and amortisation at | January 2020
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december 2020
Impairment losses and amortisation at 31 December 202(0)

Regnskabsmassig vardi 31. december 2020
Carrying amount at 31 December 2020

Af- og nedskrivninger af immaterielle anleegsaktiver er omkostningsfort

under folgende poster:

Amortisation and impairment of intangible assets are recognised in the following

items:
Af- og nedskrivninger, produktion

Depreciation and impairment, production

Erhvervede pe

tenter Goodwill

Acquired patents Goodwill
489.712 8.692.388
489.712 8.692.388
374.608 6.217.121
78.230 1.241.770
452.838 7.458.891
.. 36.874 1.233.497

2020 2019

kr. tkr.

1.320.000 1.320
1.320.000 1.320




Noter
Notes

Materielle anlegsaktiver

Kostpris 1. januar 2020
Cost at | January 2020
Tilgang i arets lob
Additions for the year

Afgang i arets lob

Disposals for the year
Kostpris 31. december 2020
Cost at 31 December 2020

Ned- og afskrivninger 1. januar 2020

Impairment losses and depreciation at | January 2020

Arets afskrivninger

Depreciation for the year

Tilbageforte ned- og afskrivninger pa athendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. december 2020

Impairment losses and depreciation at 31 December 2020

Regnskabsmassig vaerdi 31. december 2020
Carrying amount at 31 December 2020

A og nedskrivninger af materielle anlegsaktiver er omkostningsfert under

folgende poster:

Amortisation and impairment of intangible assets are recognised in the following

items:

Af- og nedskrivninger, produktion
Depreciation and impairment, production
Af- og nedskrivninger, administration
Depreciation and impairment, administrative

Andre anl®g, drif
Other fixtures and )

1.895.806
394.193

-996.227

1.293.772

1.488.553
379.183

-996.227

871.509

2020 2019

kr. tkr.

284.193 305

94.990 33

_...379.183 338




Noter
Notes

Igangvaerende arbejder for fremmed regning
Contract work in progress

Salgsveardi af periodens produktion
Selling price of production for the period
Modtagne acontobetalinger

Payments received on account

Indregnet saledes i balancen:

Recognised in the balance sheet as follows:

Igangvarende arbejder for fremmed regning under aktiver
Contract work in progress recognised in assets

Modtagne forudbetalinger under passiver

Prepayments received recognised in debt

Medarbejderforhold
Staff

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Eventualforpligtelser
Contingent liabilities

2020 2019

kr t.kr.
18.077.610 11.233
-18.475.249 -13.743
.-397.639 -2.310
1.616.425 317
-2.014.064 -2.827
. .2397.639 -2.510
32 29

Fondens lejemal er uopsigeligt indtil 1. oktober 2024. Den samlede huslejeforpligtelse i uopsigelighedsperioden

andrager TDKK 5.726.

The foundation has assumed guarantee commitments totalling TDKK 3,726 vis-a-vis third parties.

Ud over almindelige branchemassige forpligtelser har fonden ikke pétaget 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 contingen-

cies other than what the Annual Report shows.

Pantsztninger og sikkerhedsstillelser
Mortgages and collateral

Ingen.
None.



