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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. oktober
2021 - 30. september 2022 for Icotera A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 30. september 2022 samt af resultatet af
selskabets aktiviteter for 2021/22.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-

gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Breondby, den 30. marts 2023
Brondby, 30 March 2023

Direktion
Executive Board

René Brochner

Bestyrelse

Board of Directors

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Icotera A/S for the financial year 1 October 2021 -
30 September 2022.

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 financial position at 30
September 2022 of the Company and of the results
of the Company operations for 2021/22.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Carsten Dilling Kim Harding Wellendorph Mads Peter Hytteballe
formand Lehmann Andersen

Chairman

Peter Lund

-
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Icotera A/S

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 30. september 2022 samt af resulta-
tet af selskabets aktiviteter for regnskabséret 1.
oktober 2021 - 30. september 2022 i overensstemmel-
se med arsregnskabsloven.

Vi har revideret arsregnskabet for Icotera A/S for
regnskabsaret 1. oktober 2021 - 30. september 2022,
der omfatter resultatopgerelse, balance, egenkapital-
opgoarelse og noter, herunder anvendt regnskabsprak-
sis ("regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med International Ethics Stan-
dards Board for Accountants” internationale ret-
ningslinjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opniede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores kon-
klusion.
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To the Shareholder of Icotera A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 30 September 2022 and of the results of the
Company’s operations for the financial year 1
October 2021 - 30 September 2022 in accordance
with the Danish Financial Statements Act.

We have audited the Financial Statements of
Icotera A/S for the financial year 1 October 2021 -
30 September 2022, which comprise income
statement, balance sheet, statement of changes in
equity and notes, including a summary of signifi-
cant accounting policies ("the Financial State-
ments”).

Basis for Opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”"Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Inter-
national Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accor-
dance with these requirements and the IESBA

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



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,

hvor dette er relevant; samt at udarbejde regnskabet
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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.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial 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 financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
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Independent Auditor’s Report

pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fares i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
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using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company 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 misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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, in-
tentional omissions, misrepresentations, or the
override of internal control.
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sidesattelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures 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 Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

Vi kommunikerer med den gverste ledelse om blandt ~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Kobenhavn, den 30. marts 2023
Kobenhavn, 30 March 2023
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Ulrik Rebild

statsautoriseret revisor
State Authorised Public Accountant

mne33262
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2021/22 2020/21 2019/20 2018/19 2017/18
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Bruttofortjeneste 76.177 76.201 63.156 46.362 17.715
Gross profit/loss

Resultat af ordinaer primaer drift 37.796 39.350 32.491 25.097 6.672
Operating profit/loss

Resultat af finansielle poster 1.821 591 -327 -4 2.297
Net financials

Arets resultat 32.136 34.037 25.081 19.600 6.988
Net profit/loss for the year

Balance
Balance sheet

Balancesum 337.120 232.588 191.571 129.925 121.525
Balance sheet total

Egenkapital 164.470 132.334 98.297 73.216 53.616
Equity

Investering i materielle anlaegsaktiver 0 1.189 145 32 244
Investment in property, plant and equipment

Antal medarbejdere 12 11 9 7 5
Number of employees

Nagletal i %
Ratios

Afkastningsgrad 11,2% 16,9% 17,0% 19,3% 5,5%
Return on assets

Soliditetsgrad 48,8% 56,9% 51,3% 56,4% 44.1%
Solvency ratio

Forrentning af egenkapital 21,7% 29,5% 29,2% 30,9% 13,9%
Return on equity
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Koncernen er en forende europaisk udbyder af
Fiber-to-the-Home (FTTH) lgsninger. Koncernen
udvikler og afsatter management software,
intelligente gateways og beslaegtede ydelser til
innovative udbydere af fiberbaseret hgjhastigheds
bredbénd. Koncernens produkter muligger
fiberbaserede gigabit bredbandslesninger til at
understotte tjenester som blandt andet hgjhastigheds
internet, Wi-Fi, IP-TV og CATV, VOIP samt lgsninger
til det tradlese intelligente hjem.

Koncernens prisvindende intelligente gateways og
tilhgrende software og supportlgsninger udger
grundstammen i produktprogrammet. Dette er i
arets lgb udbygget til at omfatte en komplet platform
af produkter og ydelser pa alle fiberbaserede
teknologiplatforme (Point-to-point og PON) samt
Wi-Fi access point lgsninger, der sikrer fuld deekning
af hgjhastigheds tradlest internet i private hjem og
mindre virksomheder.

Koncernen har gennem de sidste &r gennemgéet en
markant positiv veekst og er siledes blevet en
betydelig og innovativ akter pa markedet for
gateways, management software og Wi-Fi-produkter
og lgsninger til det europeiske fibermarked.
Koncernen er teknologisk farende, med mere end 15
ars erfaring i udvikling af fiberlgsninger. Koncernens
produkter og lgsninger benyttes af farende
netvaerksoperaterer i hele Europa, og sikrer dagligt
hgjhastigheds internet og indholdstjenester til mere
end én million private hjem og firmaer, der er koblet
pa det hurtigt voksende netveerk af fiberbaserede
bredbéndsforbindelser.

Koncernen tilbyder gennem en staerk dedikation til
innovation under mottoet "Better Connected Living”

.
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Key activities

The group is a leading European provider of Fiber-
to-the-Home (FTTH) solutions. The group develops
and sells management software, intelligent
gateways and related services to innovative
providers of fibre-based high-speed broadband. The
group's products enable fibre-based gigabit
broadband solutions to support services such as
high-speed internet, Wi-Fi, IP-TV and CATV, VOIP
as well as solutions for the wireless intelligent
home.

The group's award-winning intelligent gateways
and associated software and support solutions form
the foundation of the product range. Over the
course of the year, this has been expanded to
include a complete platform of products and
services on all fiber-based technology platforms
(Point-to-point and PON) as well as Wi-Fi access
point solutions that ensure full coverage of high-
speed wireless internet in private homes and
smaller companies.

In the last years, the Group has undergone
significant positive growth and therefore has
become a significant and innovative player at the
market for gateways, management software and
WiFi products and solutions in the european
market for fiber. The Group is a technology leader,
with more than 15 years of experience in
development of fiber solutions. The Group's
products and solutions are used by leading network
operators across Europe, ensuring daily high-speed
internet and content services to hundreds of
thousands of private homes and companies that are
connected to the explosively expanding network of
fiber-based broadband connections.

Through strong commitment to innovation under
the motto “Better Connected Living”, the Group
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et voksende gkosystem af applikationer og tjenester,
der gennem optimering af operaterens drift
reducerer driftsomkostninger og samtidigt giver
unikke lgsninger for brugeren.

Koncernens ledelse, overordnede
udviklingsaktiviteter, Business Development samt
salg og marketing sker med udgangspunkt i
Danmark, medens Koncernens softwareudvikling og
support sker i det 100% ejede datterselskab Icotera
Sp. Zoo. I Polen. Koncernen beskeftiger godt 100
medarbejdere.

P& baggrund af koncernens vasentligt stigende
aktivitetsniveau og lancering af nye produkter og
software lgsninger, forventes der i det folgende
regnskabsar 2022/23 endnu hgjere aktivitet.

Vasentlige zendringer i aktiviteter og
skonomiske forhold

Der er ikke sket vaesentlig e&endring i virksomhedens
aktiviteter i perioden.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2021/22 udviser et
overskud pa TDKK 32.136, og selskabets balance pr.
30. september 2022 udviser en egenkapital pA TDKK

164.470.

Der har igennem det seneste ar veeret gennemfort en
malrettet indsats med yderligere omstilling,
fokusering og professionalisering af koncernen i
forhold til den formulerede vision og strategi, som
har veret succesfuld.

Der arbejdes labende med at styrke koncernens
fokusering, positionering, produkter,
kundeleverancer og organisation, og der er opnéet
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offers a growing ecosystem of applications and
services that, through optimization of operator
operations, reduce operating costs while providing
unique solutions for the user.

The Group's management, overall development
activities, product management, sales and support
are undertaken with Denmark as a base, whereas
the Group's software development activities carried
out by the fully-owned subsidiary Icotera Sp. Zoo.
The Group employs approxemately 100 employees.

Based on the Group's significantly increasing
activity level and launch of many new products and
software solutions, an even higher activity level are
expected for next financial year, 2022/23.

Significant changes in activities and
financial conditions

There has been no significant change in the
company's activities during the period.

Developments in activities and economic
conditions

The income statement of the Company for 2021/22
shows a profit of TDKK 32,136, and at 30
September 2022 the balance sheet of the Company
shows equity of TDKK 164,470.

Over the past year, there has been a targeted effort
with restructuring, focusing and professionalisation
of the group in relation to the formulated vision
and strategy that has been successful.

Efforts are ongoing to strengthen the company's
focus, positioning, products, customer deliveries
and organization, and satisfactory results have been

10



Ledelsesberetning
Management’s Review

tilfredsstillende resultater i labet af regnskabséaret:

- Der eri arets lgb vundet vigtige nye kontrakter, som
gar, at opgaveportefgljen er vokset, og at koncernen
har konsolideret sin position som markedsleder
indenfor FTTH-lgsninger i Skandinavien og styrket
sit fodfaeste i UK.

- Der er i arets lgb udviklet nye versioner af
koncernens produkter, som giver nye muligheder for
at seelge bredere og dybere i alle markeder, og som
samtidig flytter graenserne for, hvor langt man kan
komme med FTTH lgsninger i forhold til markedet.

- Der er i lobet af regnskabsaret sket en vaesentlig
risikospredning af forretningen gennem gget fokus
pa nye markeder, nye kunder og udbygning af
eksisterende kunders engagement samtidig med, at
der er sket en forggelse af den samlede
produktportefalje.

- Der er ligeledes arbejdet indgdende med optimering
af omkostninger og cashflow, herunder serligt inden
for COGS, fragt og lageroptimering samt prissatning
i markedet.

Koncernen laegger stor veegt pa evnen til at omsette
mal og planer til konkrete resultater.

Covid-19 har ogsa i 2021/2022 haft stor indflydelse
péa forretningen. Det samme har transportsituationen
som falge af krigen i Ukraine, men specielt evnen til
at skaffe specifikke komponenter har ramt
koncernens resultater, med op mod 20 mDKK i
regnskabsaret. Specielt i de sidste 3 maneder, hvor
Covid-19 i Kina lukkede virksomhedens produktion,
ramte resultatet hardt. P4 trods af en stigende
eftersporgsel, er arets rapporterede resultat for
2021/2022 derfor betragtet som under middel.
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achieved during the financial year:

- Important new contracts have been won during
the year, which means that the task portfolio has
grown and that the company has consolidated its
position as market leader in FTTH solutions in
Scandinavia and strenghthened the groups position
in the UK.

- New versions of the Group's products have been
developed during the year, which offer new
opportunities to sell wider and deeper in all
markets, and at the same time push the limits of
how far FTTH solutions can reach in the market.

- During the financial year, there was a significant
risk diversification of the business, geographically
in relation to increased focus on new markets, the
revenue share generated by the Group's largest
customers are redecued as well as an increase in the
product portfolio.

- There has also been extensive work on optimizing
costs and cash flow, including particularly within
COGS, freight and inventory optimization as well as
pricing in the market.

The group finds the ability to translate goals and
plans into tangible results very important.

Covid-19 has also had a major impact on the
business in 2021/2022. So has the transport
situation as a result of the war in Ukraine, but
especially the ability to procure specific
components has affected the group's results, with
up to 20 mDKK in the financial year. Especially in
the last 3 months, when Covid-19 in China shut
down the company's production, the result was hit
hard. Despite increasing demand, the year's
reported result for 2021/2022 is therefore
considered below average.
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Ledelsesberetning
Management’s Review

Det er virksomhedens vurdering, at behovet for
hjemmearbejde fortsat vil spille en stor rolle i
fremtidens arbejdsmarked, og vi ser derfor en
langsigtet positiv pavirkning af de udfordringer,
Covid-19 har bragt med sig, da det vil skabe en gget
efterspargsel pa virksomhedens markeder for
hgjhastighedsinternet.

Kombineret med hgj vaekst i virksomhedens nye
markeder som England og Tyskland er der store
forventning til fremtiden.

Det lgbende arbejde med at realisere virksomhedens
mal har vaeret succesfuldt, dog har resultaterne jf.
ovenstaende udfordringer for regnskabsaret ikke
veeret tilfredsstillende:

- Det samlede bruttoresultat er 76,2 mio.

- EBITDA er 63,5 mio. kr., hvilket betyder, at
virksomhedens drift fortsat genererer betydelige
pengestromme.

- De betydelige pengestremme, der er genereret, har
muliggjort vaesentlige og forogede investeringer i
koncernens produkter.

- Arets resultat, som for og efter skat er hhv. 39,6 og
32,1 mio. kr., er tilfredsstillende, set i lyset af de
sveere eksterne faktorer.

- Egenkapitalen er pa den baggrund, steget til 164,5
mio. kr. svarende til en soliditet pa 48,8 pct.

Forventninger til fremtiden

Markedet indenfor FTTH-lgsninger er i vackst med
store investeringer i fiberudrulning pa
virksomhedens kernemarkeder. Med koncernens
steerke lgsninger forventes der gode muligheder for
at fortseette vaeksten fremadrettet.

.

pwe

It is the company's assessment that the need for
home work will continue to play a large role in the
future labor market, and we therefore see a long-
term positive impact on the challenges that Covid-
19 has brought with it, as it will create an increased
demand in the company's markets for high speed
internet.

Combined with high growth in the company's new
markets such as England and Germany, there is
great expectation for the future.

The ongoing work to achieve the company's goals
has been successful, however, the results cf. the
above challenges for the financial year have not
been satisfactory:

- Total gross profit is DKK 776.2 mio.

- EBITDA is DKK 63.5 mio., which means that the
company's operations continue to generate
significant cash flows.

- The significant cash flows generated, have enabled
significant and increased investments in the
company's products.

- Profit for the year, which is before and after tax
respectively, DKK 39.6 and 32.1 mio., is satisfactory
considering the difficult external factors.

- On this basis, equity increased to DKK 164.5
million, corresponding to a solvency ratio of 48.8%.

Expectations for the future

The market for FTTH solutions is growing with
large investments in fiber roll-out within the
company's core market and with the Group's strong
solutions, the company expects good opportunities
to continue the growth.
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Ledelsesberetning
Management’s Review

Med udgangspunkt i den omstilling, fokusering og
professionalisering af koncernen, der bade er
gennemfort og forventes gennemfert, kombineret
med gget fokus pa positionering, produkttilbud,
medarbejderengagement og gkonomi, fremstar
koncernen godt rustet til at fortsaette den positive
udvikling.

P& den baggrund planlaegger virksomheden med en
vaekst over 20% og et resultat 10-20% over
2021/2022, og med fortsat plads til investeringer i
virksomhedens produkter og vaesentlige afdrag pa
virksomhedens geld.

Seerlige risici

Virksomhedens vasentligste driftsrisici er i tillaeg til
at sikre leverancer og produktion i Asien knyttet til
evnen til at udvikle produkter, som matcher
markedets behov, at positionere Virksomheden og
dens lgsninger i markedet, samt at skabe vardi for
kunderne. Virksomhedens ledelse arbejder aktivt og
loebende med at adressere disse risici.

pwe

And based on the restructuring, focusing and
professionalisation of the Group, both completed
and expected to be completed, combined with
increased focus on positioning, product offerings,
employee engagement and finances, the Group
appears well equipped to continue the positive
development.

On this basis, the company plans for growth of over
20% and a profit of 10-20% over 2021/2022, and
with continued room for investments in the
company's products and significant installments on
the company's debt.

Special risks

The company's main operating risks are linked to
the ability to develop products that match the needs
of the market, to position the company and its
solutions in the market, as well as to create value
for the customers. The company's management
works actively and continuously to address these
risks.
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Ledelsesberetning
Management’s Review

Valutarisici

Koncernen er i kraft af sin internationale drift og
finansielle struktur eksponeret overfor &endringer i
valutakurser.

Moderselskabet styrer koncernens finansielle risici
centralt og koordinerer koncernens likviditetsstyring.
Koncernen folger en bestyrelsesgodkendt
finanspolitik, der opererer med en lav risikoprofil, sa
valuta og kreditrisici kun opstir med udgangspunkt i
kommerecielle forhold.

Aktiviteter i udlandet medfarer, at resultatet,
pengestremme og egenkapital pavirkes af
kursudviklingen for en rakke valutaer, herunder
specielt USD. Ledelsen vurderer herudover ikke, at
koncernen har haft usaedvanlige risici ud over de
forretningsmassige normale risici.

Selskabets filialer i udlandet

Icotera A/S har et datterselskab i Polen, Icotera Sp.
Zoo.

Eksterne miljo

Koncernen er yderst opmarksom pa at reducere
pavirkning af det eksterne miljg. Koncernen er derfor
ogsa bevidst om at have et ansvar, som er steorre end
de juridiske og lovgivningsmaessige krav, der stilles.
Koncernen har derfor etableret en politik, som
koncernens medarbejdere skal efterleve, samt et krav
om, at leverandgrer ogsa efterlever den. Ved valg af
nye leveranderer er leverandgrens tiltag til reduktion
af det eksterne miljg, en vigtig parameter.

Virksomheden har i indeveaerende ar etableret en
egentlig ESG-strategi med klare mal, og koncernen er
i gang med at udarbejde mal og baseline for dens
udledning af CO2.

.
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Foreign exchange risks

Due to its international operations and financial
structure, the Group is exposed to exchange rate
fluctuations.

The Parent Company controls the Group’s financial
risks centrally and coordinates the Group’s liquidity
management. The Group follows a financial policy
adopted by the Board of Directors, that operates
with a low risk profile so that foreign exchange and
credit risks occur only in connection with
commercial transactions.

Activities abroad imply that profit/loss, cash flows
and equity are affected by the development of the
exchange rates of a number of currencies, especially
USD. Besides this, it is Management’s assessment
that the Group has not been exposed to any
unusual risks except for normal commercial risks.

Company branches abroad

Icotera A/S has a subsidiary in Poland, Icotera Sp.
Z00.

Sustainability

The Group is extremely aware of sustainability. The
Group is therefore also aware of having a
responsibility that is greater than the legal and
regulatory requirements imposed. The Group has
therefore established a policy that its employees
must comply with, as well as an expectation that
suppliers will also comply. When choosing new
suppliers, the supplier's efforts to improve
sustainability are an important parameter.

This year, the company has established an actual
ESG strategy with clear goals, and the group is in
the process of preparing goals and a baseline for its
emissions of CO2.
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Ledelsesberetning
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Videnressourcer

Viden er den vigtigste ressource i koncernen. For at
kunne honorere de stadigt stigende krav i markedet,
er det afgerende at kunne tiltreekke og fastholde
medarbejdere med et hgjt uddannelses- og
kompetenceniveau. Det tilstraebes, at
medarbejderomsatningen holdes pé et lavt niveau,
hvilket generelt er lykkedes i regnskabséret.

Medarbejdernes engagement, herunder i hvilken

grad de foler sig motiveret af kundernes udfordringer

og koncernens lgsninger, samt deres opgaver,

udviklingsmuligheder og samarbejdsflader, er blandt

de centrale mal i koncernen. Baseret pa de seneste
malinger, der er foretaget i 2022, kan det
konkluderes, at der generelt er et hgjt engagement i
koncernen.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og méling i drsrapporten.

Begivenheder efter balancedagen

Efter balancedagen har en af virksomhedens storre
samarbejdspartnere valgt at nedlukke deres
forretning, og parterne er ved at afslutte

forhandlingerne om selve nedlukningen, herunder at

sikre virksomhedens fortsatte tilradighedshavelse af
samarbejdspartnerens komponenter og software til
at deekke virksomhedens behov i resten af
produkternes forventede levetid. P4 nuvaerende
tidspunkt forventes dette ikke at f4 nogen
indvirkning pa driften de kommende ar.

pwc

Intellectual capital resources

Knowledge is the most important resource in the
business. In order to meet the ever-increasing
demands in the market, it is crucial to be able to
attract and retain employees with a high level of
education and competence. We strive to keep
employee turnover at a relatively low level, which
was generally successful during the financial year.

Employee engagement, including the degree to
which they feel motivated by customer challenges
and company solutions, as well as their tasks,
development opportunities and collaborative areas,
are among the key goals of the company. Based on
the latest measurements made in 2022, it can be
concluded that there is generally a high level of
commitment to the company.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.

Subsequent events

After the balance sheet date, one of the company's
major business partners has chosen to shut down
their business, and the parties are finalizing
negotiations on the shutdown itself, including
ensuring the company's continued availability of
the business partner's components and software to
cover the company's needs for the remainder of the
products' expected lifetime. At present, this is not
expected to have any impact on operations in the
coming years.
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Resultatopgorelse 1. oktober - 30. september
Income Statement 1 October - 30 September

Note 2021/22 2020/21
TDKK TDKK

Bruttofortjeneste 76177 76.201
Gross profit/loss
Personaleomkostninger 2 -12.660 -13.013
Staff expenses
EBITDA 63.517 63.188
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -25.721 -23.838
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 37.796 39.350
Profit/loss before financial income and expenses
Finansielle indteegter 3 4.957 2.817
Financial income
Finansielle omkostninger 4 -3.136 -2.226
Financial expenses
Resultat for skat 39.617 39.941
Profit/loss before tax
Skat af arets resultat 5 -7.481 -5.904
Tax on profit/loss for the year
Arets resultat 32.136 34.037

Net profit/loss for the year

pwe
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Balance 30. september
Balance Sheet 30 September

Aktiver
Assets

Note 2022 2021

TDKK TDKK

Feerdiggjorte udviklingsprojekter 61.831 47.024
Completed development projects
Udviklingsprojekter under udfgrelse 499 11.698
Development projects in progress
Immaterielle anleegsaktiver 6 62.330 58.722
Intangible assets
Andre anlaeg, driftsmateriel og inventar 735 1.161
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 4 61
Leasehold improvements
Materielle anleegsaktiver 7 739 1.222
Property, plant and equipment
Kapitalandele i dattervirksomheder 8 500 500
Investments in subsidiaries
Deposita 9 195 119
Deposits
Finansielle anleegsaktiver 695 619
Fixed asset investments
Anlaegsaktiver 63.764 60.563
Fixed assets
Feerdigvarer og handelsvarer 32.357 13.598
Finished goods and goods for resale
Varebeholdninger 32.357 13.598
Inventories
Tilgodehavender fra salg og tjenesteydelser 138.338 93.233
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 84.111 63.640
Receivables from group enterprises
Andre tilgodehavender 0 45
Other receivables
Periodeafgreensningsposter 10 3.465 1.509
Prepayments
Tilgodehavender 225914 158.427
Receivables
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Balance 30. september
Balance Sheet 30 September

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2022 2021
TDKK TDKK

15.085 0

273.356 172.025

337.120 232.588
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Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Note 2022 2021
TDKK TDKK

Selskabskapital 500 500
Share capital
Reserve for udviklingsomkostninger 48.617 45.583
Reserve for development costs
Overfort resultat 115.353 86.251
Retained earnings
Egenkapital 164.470 132.334
Equity
Hensaettelse til udskudt skat 12 13.701 12.756
Provision for deferred tax
Hensatte forpligtelser 13.701 12.756
Provisions
Selskabsskat 6.536 5.637
Corporation tax
Langfristede gaeldsforpligtelser 13 6.536 5.637

Long-term debt
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Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Note 2022 2021
TDKK TDKK

Kreditinstitutter 51.500 9.620
Credit institutions

Leverandgrer af varer og tjenesteydelser 82.036 60.788
Trade payables
Selskabsskat 13 6.733 1.102
Corporation tax
Anden gaeld 8.388 9.911
Other payables

Periodeafgraensningsposter 14 3.756 440
Deferred income

Kortfristede gaeldsforpligtelser 152.413 81.861
Short-term debt

Galdsforpligtelser 158.949 87.498
Debt

Passiver 337.120 232.588
Liabilities and equity

Begivenheder efter balancedagen 1
Subsequent events

Resultatdisponering 11
Proposed distribution of profit

Eventualposter og gvrige skonomiske forpligtelser 15
Contingent assets, liabilities and other financial obligations

Neertstaende parter 16
Related parties

Anvendt regnskabspraksis 17
Accounting Policies
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Egenkapitalopgorelse
Statement of Changes in Equity

Reserve for
udviklings- Overfgrt
Selskabskapital ~ omkostninger resultat | alt
Share capital Reserve for Retained earnings Total
development
costs
TDKK TDKK TDKK TDKK
Egenkapital 1. oktober 500 45.583 86.251 132.334
Equity at 1 October
Arets udviklingsomkostninger 0 22.518 -22.518 0
Development costs for the year
Arets af- og nedskrivning 0 -19.484 19.484 0
Depreciation, amortisation and impairment for the
year
Arets resultat 0 0 32.136 32.136
Net profit/loss for the year
Egenkapital 30. september 500 48.617 115.353 164.470
Equity at 30 September
i
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Noter til arsregnskabet
Notes to the Financial Statements
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Begivenheder efter balancedagen
Subsequent events

Efter balancedagen har en af virksomhedens stgrre samarbejdspartnere valgt at nedlukke deres forretning, og
parterne er ved at afslutte forhandlingerne om selve nedlukningen, herunder at sikre virksomhedens fortsatte
tilrddighedshavelse af samarbejdspartnerens komponenter og software til at daekke virksomhedens behov i
resten af produkternes forventede levetid. Pa nuvaerende tidspunkt forventes dette ikke at fa nogen indvirkning

pa driften de kommende ar.

After the balance sheet date, one of the company's major business partners has chosen to shut down their business, and the
parties are finalizing negotiations on the shutdown itself, including ensuring the company's continued availability of the
business partner's components and software to cover the company's needs for the remainder of the products' expected

lifetime. At present, this is not expected to have any impact on operations in the coming years.

2021/22 2020/21
TDKK TDKK

Personaleomkostninger
Staff expenses
Lanninger 12.044 12.464
Wages and salaries
Pensioner 447 421
Pensions
Andre omkostninger til social sikring 59 53
Other social security expenses
Andre personaleomkostninger 110 75
Other staff expenses

12.660 13.013
Heraf udger vederlag til direktion og bestyrelse 2.897 3.172
Including remuneration to the Executive Board and Board of Directors
Gennemsnitligt antal beskaftigede medarbejdere 12 1

Average number of employees
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Noter til arsregnskabet

Notes to the Financial Statements
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Finansielle indtzaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

Vautakursgevinster
Exchange gains

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Valutakursreguleringer omkostninger
Exchange adjustments, expenses

Skat af arets 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 vedrgrende tidligere ar
Adjustment of tax concerning previous years

Regulering af udskudt skat tidligere ar

Adjustment of deferred tax concerning previous years

2021/22 2020/21
TDKK TDKK
3.505 2.817
84 0
1.368 0
4.957 2.817
0 716
3.136 383
0 1.127
3.136 2.226
6.536 5.637
945 1.651
0 -1.895
0 511
7.481 5.904

23



Noter til arsregnskabet
Notes to the Financial Statements

6

pwe

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. oktober
Cost at 1 October

Tilgang i arets Igb
Additions for the year

Overfgrsler i arets lab
Transfers for the year

Kostpris 30. september
Cost at 30 September

Ned- og afskrivninger 1. oktober
Impairment losses and amortisation at 1 October

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 30. september

Impairment losses and amortisation at 30 September

Regnskabsmaessig vaerdi 30. september
Carrying amount at 30 September

Feerdiggjorte ud-

Udviklingspro-
jekter under ud-

viklingsprojekter forelse | alt
Completed Development Total
development projects in
projects progress

TDKK TDKK TDKK
99.946 11.698 111.644
28.448 421 28.869
11.620 -11.620 0
140.014 499 140.513
52.922 0 52.922
25.261 0 25.261
78.183 0 78.183
61.831 499 62.330
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Immaterielle anlaegsaktiver (fortsat)
Intangible assets (continued)

Udviklingspro-
Feerdiggjorte ud- jekter under ud-

viklingsprojekter forelse I alt
Completed Development Total
development projects in
projects progress
TDKK TDKK TDKK
Afskrives over 3-5 ar N/A
Amortised over 3-5 years N/A

Faerdiggjorte udviklingsprojekter indeholder omkostninger relateret til den fortsatte udvikling af Icotera-
produkterne og Icotera-platformen som anvendes af selskabets kunder.

Udviklingsprojekter afskrives over 3-5 ar.

Den fortsatte udvikling af Icoteras produktplatform forventes at resultere i en betydelig konkurrencefordel og
dermed en vaesentlig stigning i aktivitetsniveauet og driftsresultaterne pa alle Icoteras markeder.

Alle udviklingsprojekter forlgber som planlagt, og Icotera har de ngdvendige ressourcer til at afslutte projekterne

inden for de planlagte tidslinjer.

Completed development projects include costs related to the continued development of the Icotera Products and Platform,

which is used by the customers.

Development projects are amortised over 3-5 years.

The continued development of Icotera’s product platform is expected to result in a considerable competitive advantage and,

hence, a significant increase in the level of activity and results of operations in all Icoteras markets.

All development projects are running according to plans, and Icotera has the needed resources to finish them within the

planned timelines.
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7 Materielle anlaegsaktiver
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Property, plant and equipment

Kostpris 1. oktober
Cost at 1 October

Afgang i arets lgb
Disposals for the year

Kostpris 30. september
Cost at 30 September

Ned- og afskrivninger 1. oktober
Impairment losses and depreciation at 1 October

Arets afskrivninger
Depreciation for the year

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 30. september

Impairment losses and depreciation at 30 September

Regnskabsmaessig vaerdi 30. september
Carrying amount at 30 September

Afskrives over
Depreciated over

Andre anlaeg,
driftsmateriel og Indretning af le-
inventar jede lokaler | alt
Other fixtures and Leasehold Total
fittings, tools and improvements
equipment
TDKK TDKK TDKK
1.472 150 1.622
0 -80 -80
1.472 70 1.542
31 89 400
433 27 460
-7 -50 -57
737 66 803
735 4 739
3-5ar 3-5ar
3-5 years 3-5 years
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2022 2021
TDKK TDKK
8 Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. oktober 500 500
Cost at 1 October
Regnskabsmaessig vaerdi 30. september 500 500
Carrying amount at 30 September
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted ejerandel Egenkapital Arets resultat
Name Place of registered Votes and Equity Net profit/loss for the
office ownership year
Icotera S.p. Z.0.0. Szczecin, Polen 100% -7.705 2.444
@vrige finansielle anlagsaktiver
Other fixed asset investments
Deposita
Deposits
TDKK

Kostpris 1. oktober 119
Cost at 1 October
Tilgang i arets lgb 175
Ad(ditions for the year
Afgang i arets lgb -99
Disposals for the year
Kostpris 30. september 195
Cost at 30 September
Regnskabsmassig vaerdi 30. september 195

pwc

Carrying amount at 30 September
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Noter til arsregnskabet
Notes to the Financial Statements

10 Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter udgares af forudbetalte omkostninger vedrgrende husleje, forsikringspraemier,

abonnementer mv.
Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions etc.

2021/22 2020/21
TDKK TDKK
11 Resultatdisponering
Proposed distribution of profit
Overfgrt resultat 32.136 34.037
Retained earnings
32.136 34.037
12 Henszettelse til udskudt skat
Provision for deferred tax
Henseettelse til udskudt skat 1. oktober 12.756 10.594
Provision for deferred tax at 1 October
Arets indregnede belgb i resultatopgarelsen 945 1.651
Amounts recognised in the income statement for the year
Arets indregnede belgb pa& egenkapitalen 0 511
Amounts recognised in equity for the year
13.701 12.756

Henseettelse til udskudt skat 30. september
Provision for deferred tax at 30 September
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Langfristede geeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

Selskabsskat
Corporation tax

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

2022 2021

TDKK TDKK
6.536 5.637
6.536 5.637
6.733 1.102
13.269 6.739

Periodeafgraensningsposter
Deferred income

Periodeafgraensningsposter udgeres af modtagne forudbetalinger vedregrende indteegter i de efterfelgende ar.

Deferred income consists of payments received in respect of income in subsequent years.
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15 Eventualposter og avrige gskonomiske forpligtelser
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Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Selskabet har for garantier i MIE5 Holding 2 ApS stillet selvskyldnerkaution.
The company has for guarantees in MIE5 Holding 2 ApS put up a self-warranty guarantee.

Eventualforpligtelser
Contingent liabilities

Koncernens selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat fremgar af arsrapporten for MIES Holding 2 ApS, der er administrationsselskab i forhold
til sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytte-
skat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfare at
selskabets haeftelse udger et starre belab.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount of
corporation tax payable is disclosed in the Annual Report of MIES Holding 2 ApS, which is the management company of the
joint taxation purposes. Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way of
dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation taxes and with-

holding taxes may increase the Company’s liability.

Selskabet har pr. 30. september 2022 huslejeforpligtelser for i alt TDKK 4.258 (2020/21: TDKK 2.935)
As of 30 September 2022, the company has rental obligations of TDKK 4,258 (2020/21: TDKK 2,935)
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Related parties

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar efter
arsregnskabslovens § 98 c, stk. 7.

The Company has chosen only to disclose transactions which have not been made on an arm'’s length basis in accordance
with section 98(c)(7) of the Danish Financial Statements Act.

Der har ikke veeret transaktioner i regnskabsaret, som ikke er foretaget pa markedsvilkar.
There have been no transactions in the financial year that were not made on arm's lenght basis.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for det umiddelbare moderselskab:
The Company is included in the Group Annual Report of:

Navn Hjemsted
Name Place of registered office
MIES5 Holding 2 ApS Brendby
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17 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Icotera A/S for 2021/22 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2021/22 er aflagt i TDKK.

Koncernregnskab

Med henvisning til drsregnskabslovens § 112 og til
koncernregnskabet for MIE5 Holding 2 ApS har
selskabet undladt at udarbejde koncernregnskab.

Pengestromsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen i koncernregnskabet for
MIE5 Holding 2 ApS har selskabet undladt at udar-
bejde pengestramsopgerelse.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

pwc

The Annual Report of Icotera A/S for 2021/22 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to me-
dium-sized enterprises of reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2021/22 are
presented in TDKK.

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of MIE5 Holding 2 ApS, the Compa-
ny has not prepared consolidated financial state-
ments.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
, the Company has not prepared a cash flow state-
ment.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.
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Accounting Policies (continued)

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragd
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret

kostpris opgeres som oprindelig kostpris med fradrag

af afdrag og tilleeg/fradrag af den akkumulerede af-
skrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Leasing

Leasingkontrakter, hvor selskabet har alle veesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det laveste

af dagsveerdien af aktivet og nutidsveardien af leasing-

ydelserne, beregnet ved anvendelse af leasingaftalens

interne rente eller en alternativ lanerente som diskon-

teringsfaktor. Finansielt leasede aktiver af- og
nedskrives efter samme praksis som fastlagt for
selskabets gvrige anlaegsaktiver.

pwe

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, 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 out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction
of the cumulative amortisation of any difference be-
tween cost and the nominal amount. In this way,
capital losses and gains are allocated over the
maturity period.

Leases

Leases in terms of which the Company assumes sub-
stantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments com-
puted by applying the interest rate implicit in the
lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Company.
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Accounting Policies (continued)

Den kapitaliserede restleasingforpligtelse indregnes i

balancen som en galdsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lgbende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linezrt i resultatopgerelsen
over leasingperioden.

Omregning af fremmed valuta

Som prasentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der

opstar mellem transaktionsdagens kurs og kursen pa

betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for

sikring af fremtidige pengestremme, indregnes vardi-

reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetere poster i

fremmed valuta, som ikke er afregnet pa balancedag-

en, males til balancedagens valutakurs. Forskellen

mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstden indregnes

i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.
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The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

Danish kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.
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Accounting Policies (continued)

Resultatopgoarelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrorende de solgte varer er over-
gaet til kaber, nettoomsaetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrerer ved anvendelse af
produktionsmetoden, hvorved nettoomsetningen
svarer til salgsvaerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtegter og om-
kostninger péa serviceydelsen og faerdiggerelses-
graden pa balancedagen kan opggres palideligt, og
det er sandsynligt, at de gkonomiske fordele, her-
under betalinger, vil tilga selskabet. Som feerdiggerel-
sesgrad anvendes afholdte omkostninger i forhold til
de forventede samlede omkostninger pa service-
ydelsen.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til ravarer og hjelpematerialer

Omkostninger til rivarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opné virksomhedens netto-
omsatning.
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Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The stage
of completion is determined on the basis of the
ratio between the expenses incurred and the total
expected expenses of the service.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.
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Accounting Policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til drsregn-
skabslovens § 32 som et ssmmendrag af
nettoomsaetning, omkostninger til rdvarer og
hjelpematerialer og andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafhengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlags-
aktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

pwc

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, expenses for raw
materials and consumables and other external
expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise 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.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.
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Accounting Policies (continued)

Selskabet er sambeskattet med moderselskabet og
moderselskabets gvrige danske dattervirksomheder.
Selskabsskatten fordeles mellem de sambeskattede
selskaber i forhold til disses skattepligtige ind-
komster.

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter

Omkostninger péa udviklingsprojekter omfatter gager,
afskrivninger og andre omkostninger, der direkte og
indirekte kan henfares til selskabets udviklingsaktivi-
teter.

Udviklingsprojekter, der er klart definerede og identi-
ficerbare, hvor den tekniske udnyttelsesgrad, tilstraek-
kelige ressourcer og et potentielt fremtidigt marked
eller udviklingsmulighed i virksomheden kan pévises,
og hvor det er hensigten at fremstille, markedsfare
eller anvende projektet, indregnes som immaterielle
anleegsaktiver, safremt der er tilstrakkelig sikkerhed
for, at kapitalvaerdien af den fremtidige indtjening
kan daekke produktions-, salgs- og administrations-
omkostninger samt selve udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger i
resultatopgerelsen, i takt med at omkostningerne
atholdes.

Aktiverede udviklingsomkostninger males til kostpris
med fradrag af akkumulerede af- og nedskrivninger
eller genindvindingsvaerdi, safremt denne er lavere.
Et belgb svarende til de indregnede udviklingsom-
kostninger reserveres i posten “Reserve for udvik-
lingsomkostninger” under egenkapitalen. Reserven
omfatter udelukkende udviklingsomkostninger, som

.
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The Company is jointly taxed with the parent
company and the parent companys wholly owned
danish subsidiaries. The tax effect of the joint
taxation is allocated to enterprises in proportion to
their taxable incomes.

Balance Sheet

Intangible assets

Development projects

Costs of development projects comprise salaries,
amortisation and other expenses directly or indirect-
ly attributable to the Company’s development activi-
ties.

Development projects that are clearly defined and
identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
enterprise can be demonstrated, and where it is the
intention to manufacture, market or use the
project, are recognised as intangible assets. This
applies if sufficient certainty exists that the value in
use of future earnings can cover cost of sales, distri-
bution and administrative expenses involved as
well as the development costs.

Development projects that do not meet the criteria
for recognition in the balance sheet are recognised
as expenses in the income statement as incurred.

Capitalised development costs are measured at cost
less accumulated amortisation and impairment
losses or at a lower recoverable amount. An amount
corresponding to the recognised development costs
is allocated to the equity item “Reserve for develop-
ment costs”. The reserve comprises only develop-
ment costs recognised in financial years beginning
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er indregnet i regnskabsar, der begynder den 1.
januar 2016 eller senere. Reserven reduceres lebende
med af- og nedskrivninger pa udviklingsprojekterne.

Aktiverede udviklingsomkostninger afskrives fra tids-
punktet for feerdiggerelsen linezrt over den periode,
hvori udviklingsarbejdet forventes at frembringe gko-
nomiske fordele. Afskrivningsperioden udger 3-5 &r.

Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

3-5 ar
3-5 ar

Andre anlag, driftsmateriel og inventar
Indretning af lejede lokaler

Restvaerdierne for anlaegsaktiverne er fastsat til nul.

Afskrivningsperiode og restveerdi revurderes arligt.
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on or after 1 January 2016. The reserve is reduced
by amortisation of and impairment losses on the
development projects on a continuing basis.

As of the date of completion, capitalised
development costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work. The amortisa-
tion period is 3-5 years.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment 3-5 years

Leasehold improvements 3-5 years

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are re-
assessed annually.
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Nedskrivning af anlaegsaktiver

Den regnskabsmeessige veerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfaelde, hvor kostprisen overstiger genind-
vindingsveerdien, nedskrives til denne lavere verdi.

@vrige finansielle anlagsaktiver

@vrige finansielle anlegsaktiver omfatter
huslejedeposita.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsveerdien opgeres
under hensyntagen til omsettelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer omfatter kebspris med til-
leg af hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjael-
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Impairment of fixed assets

The carrying amounts of intangible and tangible as-
sets are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries

Investments in subsidiaries are measured at cost.
Where cost exceeds the recoverable amount, write-
down is made to this lower value.

Other fixed asset investments

Other fixed asset investments consist of rent
deposits.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables

39



Noter til arsregnskabet
Notes to the Financial Statements

17 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

pematerialer og direkte lon med tilleeg af indirekte
produktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og len
samt vedligeholdelse af og afskrivning pé de i produk-
tionsprocessen benyttede maskiner, fabriksbygninger
og udstyr samt omkostninger til fabriksadministra-
tion og ledelse.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegéelse af
forventede tab.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og

skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes

.
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and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as main-
tenance and depreciation of the machinery, factory
buildings and equipment used in the manufactu-
ring process as well as costs of factory administra-
tion and management.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax

rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
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udlest som aktuel skat. ndring i udskudt skat, som
folge af 2endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gaeldsforpligtelser
Galdsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.

Periodeafgraensningsposter

Periodeafgrensningsposter opfert som forpligtelser
udgares af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsér.

pwc

ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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Noter til arsregnskabet
Notes to the Financial Statements

17 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Hoved- og nogletal Financial Highlights
Forklaring af negletal Explanation of financial ratios
Afkastningsgrad Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Return on assets Total assets

Soliditetsgrad Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio Total assets at year end

Forrentning af egenkapital Ordineert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity Average equity

pwe



