Ticra Fond

Landemaerket 29, 5., 1119 Kgbenhavn K

CVR-nr. 10 55 86 97
CVR no. 10 55 86 97

Arsrapport for perioden
1. januar til 31. december 2024

Annual report for the period
1 January to 31 December 2024

Godkendt pa fondsmgde den 28. maj 2025
Adopted at the annual meeting on 28 May 2025

Michael Gaarmann
Dirigent
Chairman

@ pakertilly



Indholdsfortegnelse
Table of contents

Pategninger

Statements

Ledelsespategning

Statement by management on the annual report

Den uafhaengige revisors revisionspategning
Independent auditor's report

Ledelsesberetning
Management’s review

Fondsoplysninger
Foundation details
Hoved- og nggletal
Financial highlights
Ledelsesberetning
Management's review

Arsregnskab

Financial statements
Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December
Balance 31. december

Balance sheet 31 December
Egenkapitalopgerelse

Statement of changes in equity

Noter

Notes

Anvendt regnskabspraksis
Accounting policies

Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the original Danish text. In
the event of disputes or misunderstandings arising from the interpretation of the translation, the Danish language

version shall prevail.

Side
Page

15

17

20

21

25



Ledelsespategning

Ticra Fond

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2024 for Ticra Fond.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af fondens aktiver, passiver og fi-
nansielle stilling pr. 31. december 2024 og resulta-
tet af fondens aktiviteter for regnskabsaret 1.
januar - 31. december 2024.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggarelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til godkendelse.

Kgbenhavn, den 28. maj 2025
Copenhagen, 28 May 2025

Direktion
Executive board

Simon Michael Barchard

adm. direktar
CEO

Bestyrelse
Supervisory board

Oscar Peter Borries

formand
chairman

Jens Sgndergaard

@ bakertilly

Erik Jargensen

naestformand
deputy chairman

Michael Gaarmann

The supervisory board and executive board have
today discussed and approved the annual report of
Ticra Fond for the financial year 1 January - 31
December 2024.

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 2024 and of the results of the
company's operations for the financial year 1
January - 31 December 2024.

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 company.

Min Vejborg Steerfeldt Zhou

Cecilia Cappellin



Ticra Fond

Den uafhangige revisors revisionspategning

Independent auditor's report

Til bestyrelsen i Ticra Fond
Konklusion

Vi har revideret arsregnskabet for Ticra Fond for
regnskabsaret 1. januar - 31. december 2024, der
omfatter anvendt regnskabspraksis, resultatopge-
relse, balance, egenkapitalopggrelse og noter.
Arsregnskabet udarbejdes efter arsregnskabslov-
en.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af fondens aktiver, passiver og
finansielle stilling pr. 31. december 2024 samt af
resultatet af fondens aktiviteter for regnskabsaret
1. januar - 31. december 2024 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af fonden i overensstemmelse med Inter-
national Ethics Standards Board for Accountants'
internationale retningslinjer for revisorers etiske
adfeerd (IESBA’'s Code) og de yderligere etiske
krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code. Det er vores opfattelse,
at det opnéaede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.

@ bakertilly

To the board of Ticra Fond
Opinion

We have audited the financial statements of Ticra
Fond for the financial year 1 January - 31
December 2024, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes. The financial statements are prepared under
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the foundation's financial position
at 31 December 2024 and of the results of the
foundation's operations for the financial year 1
January - 31 December 2024 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the “Auditor's
responsibilities for the audit of the financial
statements” section of our report. We are
independent of the company in accordance with
the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfiled our other ethical responsibilities in
accordance with these requirements and IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.



Ticra Fond

Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere fondens evne til at fortsaet-
te driften, at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant, samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere fonden, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgijt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p& de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grund-
lag af arsregnskabet.

@ bakertilly

Management's responsibilities for the financial
statements

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

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
preparing the financial statements unless
management either intends to liquidate the
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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

o |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideseettelse af
intern kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke 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 regnskabsmaessige skeon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

@ bakertilly

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:

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

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the company's internal control.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhangige revisors revisionspategning

Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om fondens evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere opmaerk-
som pa oplysninger herom i arsregnskabet el-
ler, hvis sddanne oplysninger ikke er tilstreekke-
lige, modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisionspa-
tegning. Fremtidige begivenheder eller forhold
kan dog medfere, at fonden ikke leengere kan
fortseette driften.

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

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

@ bakertilly

e Conclude on the appropriateness of
management's use of the going concern basis
of accounting in preparing the financial
statements and, based on the audit evidence
obtained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the company's ability to
continue as a going concern. If we conclude
that a material uncertainty exists, we are
required to draw attention in our auditor's report
to the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
However, future events or conditions may cause
the company to cease to continue as a going
concern.

e Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that gives
a true and fair view.

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

Statement on management's review
Management is responsible for management's

review.

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion thereon.
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Den uafhangige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller p4 anden
made synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesbe-
retningen.

Kgbenhavn, den 28. maj 2025
Copenhagen, 28 May 2025

Baker Tilly Denmark
Godkendt Revisionspartnerselskab

CVR-nr. 3525 76 91
CVR no. 35 25 76 91

Morten Schwensen
statsautoriseret revisor

mne32172
mne32172

@ bakertilly

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

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

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

Ticra Fond

Set over en 5-arig periode kan fondens udvikling beskrives ved fglgende hoved- og nggletal:

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

Hovedtal
Key figures

Nettoomsaetning
Revenue
Bruttoresultat
Gross profit

Resultat fgr af- og nedskrivninger
(EBITDA)

Profit/loss before amortisation/depreciation and
impairment losses

Arets resultat
Profit/loss for the year
Balancesum

Balance sheet total
Egenkapital

Equity

Antal medarbejdere
Number of employees

Ngagletal

Financial ratios

Bruttomargin
Gross margin

Overskudsgrad
EBIT margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital
Return on equity

Likviditetsgrad

Current ratio

2024

2023

2022

2021

2020

t.kr.

58.412

17.617

145

3.539

72.113

49.500

46

30,2%
0,5%
0,4%

68,6%
7.4%

319,7%

t.kr.

51.544

13.519

-2.598

2.078

74.308

46.377

41

26,2%
-5,0%
-3,7%

62,4%

4,5%

264,9%

t.kr.

55.183

21.743

9.319

4.481

65.613

44.966

38

39,4%
16,9%
14,2%
68,5%
10,4%

137,6%

t.kr.

49.501

14.703

3.435

8.239

65.480

40.907

36

29,7%
6,9%
5,5%

62,5%

22,4%

92,6%

t.kr.

46.873

14.241

4.085

6.191

58.866

32.697

32

30,4%
8,7%
7,.9%

55,5%

20,8%

86,0%

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der hen-

vises til definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For definitions,

see the summary of significant accounting policies.

@ bakertilly 8



Ledelsesberetning
Management's review

Fondens vasentligste aktiviteter

Fondens hovedaktivitet bestar i at drive radgivende

ingenigrvirksomhed og dermed  beslaegtet
virksomhed samt stotte il videregdende
uddannelse og forskning m.v. indefor de

elektroniske ingenigrvidenskaber i Danmark eller i
udlandet.

Dette = omfatter  udviking og salg af
modelleringssoftware, som bl.a. anvendes il
udvikling af antenner til satelitter, supportkontrakter
til denne software samt deltagelse i internationale
projekter vedrgrende sadanne antenner.

Udviklingen i aktiviteter og skonomiske forhold

Fondens resultatopggrelse for 2024 udviser et
overskud pa kr. 3.539.300, og fondens balance pr.
31. december 2024 udviser en egenkapital pa kr.
49.499.636.

TICRA udvidede arbejdsstyrken ved at anseette et
betydeligt antal yderligere forsknings- og
udviklingsmedarbejdere, herunder bade
matematik- og Al-specialister, samt erfarne
antennedesigningenigrer. TICRA investerede ogséa
i udvidet deltagelse i messer og vyderligere
styrkelse af varemeerke- og IP-beskyttelse. Der var
ogsa engangsomkostninger til erhvervelse af IP,
hvilket ger det muligt for TICRA at forkorte
udviklingstiden for produkter og teknologi i vores
roadmap.

TICRA opnaede en rekordhgj omsaetning, en
stigning pa 14 % i forhold til aret far, drevet af
rekordsalg af software, supportkontrakter og
kundeprojekter.

@ bakertilly

Ticra Fond

Business review

The objective of the foundation are to offer
engineering consultancy and related services and
to support higher education and research within the
electro technical engineering sciences in Denmark
or abroad.

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

Financial review

The company's income statement for the year
ended 31 December 2024 shows a profit of kr.
3.539.300, and the balance sheet at 31 December
2024 shows equity of kr. 49.499.636.

TICRA expanded the workforce by hiring a
significant number of additional research
anddevelopment employees, including both
mathematics and Al specialists, as well as
experienced antenna design engineers. TICRA
also invested in expanded participation in trade
shows and further strengthening of trademark and
intellectual property protection. There were also
one-time costs for the acquisition of intellectual
property, allowing TICRA to accelerate the time to
market of products on our roadmap.

TICRA achieved record-high revenues, up 14%
from the previous year, driven by record sales of
software, support contracts and customer projects.



Ledelsesberetning
Management's review

TICRA ser betydelige muligheder for fremtidig
veekst i 'new space' og fortseetter med at investere i
teknologi og produkter for at vaere ledende péa dette
marked. TICRA er godt positioneret med en steerk
balance, som giver mulighed for de ngdvendige
langsigtede investeringer i forskning og udvikling,
der skal drive den nezeste bglge af innovation i
vores branche.

TICRA opretholder en hgj fornyelsesrate af vores
supportkontrakter og modtager ofte direkte
kundefeedback som anerkendelse af vores hgje
serviceniveau. Kundesupport er fortsat en central
del af vores forretningsmodel og en veesentlig del
af den veerdi, vi leverer.

| 2024 foretog TICRA en markedsundersggelse i
samarbejde med eksterne eksperter, hvilket gav
vigtig indsigt til at finpudse vores strategiske
retning i overensstemmelse med de udviklende
markedskrav. Dette initiativ styrker vores position
inden for kerneforretningsomrader, samtidig med
at det leegger grundlaget for fremtidig vaekst og
indteegtsspredning pa tveers af en bredere vifte af
markeder.

For at understgtte eksekveringen af denne strategi
styrkede TICRA sin ledelsesstruktur med
udnaevnelsen af et nyt ledelsesteam og oprettelsen
af en dedikeret forretningsudviklingsfunktion.
Derudover rekrutterede virksomheden en erfaren
gkonomichef til at lede overgangen til fuldt digitale
forretningsprocesser  og dermed forbedre
skalerbarhed og driftseffektivitet.

@ bakertilly

Ticra Fond

TICRA sees significant opportunities for future
growth in 'new space' and continues to invest in
technology and products to lead this market.
TICRA is well placed with a strong balance sheet,
allowing the necessary long-term investments in
research and development to drive the next wave
of innovation in our industry.

TICRA maintains a strong renewal rate for our
support contracts and consistently receives direct
customer feedback recognising our class-leading
level of service. Customer support remains a key
pillar of our business approach and an essential
component of the value we deliver.

In 2024, TICRA undertook a market study in
collaboration with external experts, providing key
insights to refine our strategic direction in line with
evolving market demands. This initiative
strengthens our position in core business areas
while laying the foundation for future growth and
revenue diversification across a broader range of
markets.

To support the execution of this strategy, TICRA
strengthened its leadership structure with the
appointment of a new management team and the
creation of a dedicated business development
function. In addition, the Company recruited an
experienced Finance Manager to oversee the
transition to fully digital business processes,
thereby enhancing scalability and operational
efficiency.

10



Ledelsesberetning
Management's review

Parallelt med investeringer i vores langsigtede
teknologiske roadmap fortseetter TICRA med at
bidrage med unik viden til centrale internationale
rumprogrammer. | 2024 gjorde TICRA betydelige
fremskridt i vores Al-initiativer og byggede videre
pa tre kontrakter, der blev sikret med ESA i 2022.
Specifikt har vi fokuseret pa at bygge
specialiserede Al-algoritmer rettet imod array-
antenner, og vi har ligeledes vundet yderligere
ESA-kontrakter  relateret til  udvikling  af
metamodeller.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vaesentligt vil kunne pavirke
fondens finansielle stilling.

Virksomhedens forventede udvikling, herunder
serlige forudsatninger og usikre faktorer

TICRA fortseetter kerneaktiviteterne relateret il
udviking og salg af modelleringssoftware og at

arbejde pa projekter for ESA og andre
internationale kunder.
Derudover vil TICRA fortsesette det store

teknologiudviklingsprojekt inden for modellering af
arrayantenner, der blev pabegyndt i 2022. Arbejdet
udfgres under en kontrakt for ESA, der fokuserer
pa at udvikle den generiske teknologi, der er
ngdvendig for at opfylde de stringente krav, der
stilles til arrayantenner til satellitter.

@ bakertilly

Ticra Fond

In  parallel with investing in our long-term
technology roadmap, TICRA continues to
contribute unique knowledge to key international
space programs. In 2024, TICRA has made
significant advances in our Al initiatives, building
upon three contracts secured with ESA in 2022.
Specifically, we have focused on building
specialized Al algorithms that apply to array
antennas and have also won further ESA contracts
related to the development of metamodel services.

Significant events occurring after the end of
the financial year

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

Expected development of the company,
including specific prerequisites and
uncertainties

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

In addition, TICRA will continue the major
technology development project within array
antenna modelling that was initiated in 2022. The
work is performed under a contract for ESA,
focusing on developing the generic technology
needed to meet the stringent requirements posed
to array antennas for satellites.
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Ledelsesberetning
Management's review

TICRA er pa ve;j til at lancere et nyt produkt i 2025,
som vil opna en markedsledende position inden for
modellering af arrayantenner til
satellitkommunikation og dermed udvide vores
forretning og fastholde TICRAs position som den
foretrukne leverandgr pa dette marked. | 2024 blev
TICRA tildelt en opfelgning pa denne kontrakt til
udvikling af Next Generation Array-
modelleringsveerktgjer, hvilket forventes at
forbedre vores kapacitet yderligere og levere nye,
kraftfulde veerktgjer til antennedesignere. TICRA
blev tildelt i alt fem nye ESA-udviklingskontrakter i
2024.

| 2025 vil TICRA fortseette med at udforske mader
at integrere Al-innovationer i vores igangvaerende
teknologiske udviklingsprojekt med ESA, med
fokus pa modellering af arrayantenner. Dette
initiativ vil bringe vores Al-indsats teettere pa vores
kerneprodukter og tydeligggre vores engagement i
at levere banebrydende Igsninger, der opfylder de
skiftende behov og krav i vores branche.

Den ustabilitet, der er forarsaget af det nuvaerende
geopolitiske klima, har pavirket valutakurserne og
kan potentielt ogsa pavirke finansieringen til nogle
af TICRAs kernekunder inden for videnskab.
Forsvarsrelaterede udgifter forventes at stige, og
med TICRAs lange erfaring pa dette marked er vi
unikt positioneret til at stgtte forsvarskunder, der vil
opleve @get markedsefterspargsel i 2025. Indtil
videre har toldsatser, der matte blive palagt af
USA, ikke direkte pavirket TICRAs salg af software
eller tjenester til vores amerikanske kunder.

@ bakertilly
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TICRA is on ftrack to release a new product in
2025, which will reach a market-leading position
within the modelling of array antennas for satellite
communications, and thus expand our business
and maintain TICRA's position as the preferred
vendor in this market. In 2024 TICRA was awarded
a follow-up on this contract for the development of
Next Generation Array modelling tools, which is
expected to further enhance our capability and
provide new, powerful tools to the antenna design
community. TICRA was awarded a total of five new
ESA development contracts in 2024.

In 2025, TICRA will continue to explore ways to
integrate the Al innovations into our major ongoing
technology development project with ESA, focused
on array antenna modelling. This initiative will bring
our Al efforts closer to our core products,
underlining our commitment to deliver cutting-edge
solutions that meet the evolving needs of our
industry.

The instability caused by the current geopolitical
climate has impacted exchange rates and could
also potentially impact funding to some of TICRA’s
core science customers. Defence-related spending
is expected to increase, and with TICRA’s long
heritage in this market, we are uniquely positioned
to support defence customers that will be seeing
increased market demands in 2025. To date, tariffs
that may be imposed by the U.S.A. have not
directly impacted TICRA’s sales of software or
services to our U.S.-based customers.
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Ledelsesberetning
Management's review

Redegorelse for god fondsledelse
Bestyrelsens sammensaetning:

* Erik Jgrgensen, ph.d., civ. ing., 51 ar, mand,
indvalgt 2009, genvalgt, udlgb af aktuel
valgperiode: maj 2025, ikke uafthaengig.

Seerlige kompetencer: Forskning & Udvikling,
ledelseserfaring.

* Min Zhou, ph.d., civ. ing., 40 ar, mand, indvalgt
2013, genvalgt, udlgb af aktuel valgperiode: maj
2025, ikke uafhaengig.

Seerlige kompetencer: Forskning & Udvikling.

* Oscar Borries, ph.d., civ. ing., 38 ar, mand,
formand for bestyrelsen, indvalgt 2015, genvalgt,
udlgb af aktuel valgperiode: maj 2025, ikke
uafhaengig.

Seerlige kompetencer: Forskning & Udvikling.

* Jens Sgndergaard, civ. ing., MBA, 60 ar, mand,

indvalgt 2018, genvalgt, udlgb af aktuel
valgperiode: maj 2026, uafhaengig.

Seerlige kompetencer: Ledelse & strategisk
planleegning.

* Michael Gaarmann, Advokat, 68 a&r, mand,
indvalgt 2018, genvalgt, udlgb af aktuel

valgperiode: maj 2026, uafheengig.

Seerlige kompetencer: Ledelse og Strategisk
planleegning.

Ledelsesposter i gvrigt: AVN Gruppen A/S, Hove
A/S, Sigma Investments ApS, AVN Pladeteknik
A/S, AVN Teknik A/S, Networkcommunication A/S,
APC Forsikrings-maeglere A/S, AVN Hydraulik A/S,
Birch 1946 ApS, APC HoldCo ApS, World Fairs
ApS, Leschly Tennis Foundation - Fond, APC
HoldCo 3 ApS & APC HoldCo 2 ApS.

@ bakertilly

Ticra Fond

Corporate governance report, foundations
Composition of the Supervisery Board:

* Erik Jgrgensen, Ph.D., M.Sc., 51 years, male,
elected 2009, re-elected, present term expires May
2025, not independent.
Special qualifications: Research and Development,
leadership experience.

* Min Zhou, Ph.D., M.Sc., 40 years, male, elected
2013, re-elected, present term expires May 2025,
not independent.

Special qualifications: Research and Development.

* Oscar Borries, Ph.D., M.Sc., 38 years, male,
chairman of the board, elected 2015, re-elected,
present term expires May 2025, not independent.
Special qualifications: Research and Development.

* Jens Sgndergaard, M.Sc., MBA, 60 years, male,
elected 2018, re-elected, present term expires May
2026, independent.

Special qualifications: Management and strategic
planning.

* Michael Gaarmann, 68 years, male, elected 2018,

re-elected, present term expires May 2026,
independent.

Special qualifications: Management and strategic
planning.

Other managerial positions: AVN Gruppen A/S,
Hove A/S, Sigma Investments ApS, AVN
Pladeteknik A/S, AVN Teknik A/S,

Networkcommunication A/S, APC Forsikrings-
maeglere A/S, AVN Hydraulik A/S, Birch 1946 ApS,
APC HoldCo ApS, World Fairs ApS, Leschly
Tennis Foundation - Fond, APC HoldCo 3 ApS &
APC HoldCo 2 ApS.
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Ledelsesberetning
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* Cecilia Cappellin, ph.d., civ. ing., 45 ar, kvinde,
indvalgt 2023, udlgb af aktuel valg periode: maj
2025, ikke uathaengig.

Seerlige kompetencer: Forskning & Udvikling.

Alle ikke-uafheengige bestyrelsesmedlemmer er
ansatte i fonden. Ikke-uafheengige medlemmer af
bestyrelsen modtagerikke szerskilt vederlag for
bestyrelsesarbejdet, idet arbejdet foretages som en
del af anseaettelsen og inden for normal arbejdstid.
Uafheengige medlemmer af bestyrelsen har
modtaget honorar med TDKK 213 i 2024.

Der henvises til fondens supportside vedrgrende
anbefalinger om god fondsledelse i gvrigt.

https://support.ticra.com/public/foundation/TICRA _
2024 foundation_governance.pdf

Redegorelse for fondens uddelingspolitik

Der henvises til fondens hjemmeside vedrgrende
uddelingspolitik, https://www.ticra.com/ticra-
foundation/

@ bakertilly
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* Cecilia Cappellin, Ph.D. M.Sc., 45 years, female,
elected 2023, expiry of current election period: May
2025, not independent.

Special competences: Research & Development.

All not independentmembers of the Board are staff
members. None-independent members of the
Board do not receiveany separate remuneration for
the service on the Board, as the work is carried as
part of their employment and within regular working
hours. Independent members of the board has
received boardfee total amounted to TDKK 213 in
2024.

Please refer to the Foundation's supportsite
regarding recommendations on proper foundation
governance in general.

https://support.ticra.com/public/foundation/TICRA _
2024 _foundation_governance.pdf

Statement of the foundation's distribution
policy

Please refer to the Foundation's website regarding
the Foundation's distribution policy,
https://www.ticra.com/ticra-foundation/
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Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Nettoomsatning
Revenue

Produktionsomkostninger
Cost of productions

Bruttoresultat
Gross profit

Distributionsomkostninger
Distribution costs
Administrationsomkostninger
Administrative costs

Resultat af ordinaer primaer drift
Operating profit/loss

Andre driftsindteegter

Other operating income

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial costs

Ordineert resultat for skat
Profit/loss from ordinary activities before tax

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

@ bakertilly
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2024 2023
kr. kr.
58.412.263 51.543.690
-40.794.822 -38.024.638
17.617.441 13.519.052
-6.179.713 -5.280.494
-11.292.262 -10.836.191
145.466 -2.597.633
174.299 0
319.765 -2.597.633
4.173.283 7.738.596
-12.445 -2.859.760
4.480.603 2.281.203
4.480.603 2.281.203
-941.303 -203.188
3.539.300 2.078.015
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Resultatopgorelse 1. januar - 31. december (fortsat)
Income statement 1 January - 31 December (continued)

Ticra Fond

Note 2024 2023
kr. kr.

Forslag til resultatdisponering
Proposed distribution of profit
Uddelinger 448.800 228.120
Distributions
Overfgrt resultat 3.090.500 1.849.895
Retained earnings

3.539.300 2.078.015

@ bakertilly
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anleegsaktiver
Tangible assets

Anlaegsaktiver i alt

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Contract work in progress

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Selskabsskat

Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Veerdipapirer
Current asset investments

Vardipapirer
Securities

@ bakertilly
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Note 2024 2023
kr. kr.
4 22.962 40.000
4 202.498 270.000
225.460 310.000
225.460 310.000
12.927.434 10.807.987
5 2.587.869 4.332.267
186.603 1.554.824
0 612.724
79.137 394.838
873.294 0
16.654.337 17.702.640
6 45.755.104 44.037.409
45.755.104 44.037.409
17



Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

@ bakertilly
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Note 2024 2023
kr. kr.
9.478.457 12.258.320
71.887.898 73.998.369
72.113.358 74.308.369
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Fondskapital

Foundation capital

Overfort resultat
Retained earnings

Hensat til uddelinger
Provision for distribution
Egenkapital

Equity

Hensaettelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser i alt

Total provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Forudfakturering igangvaerende arbejder
Prepayments received recognised in debt

Anden geeld
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede gaeldsforpligtelser

Total current liabilities

Galdsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

Medarbejderforhold
Staff

Eventualforpligtelser
Contingent liabilities

@ bakertilly
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2024 2023
kr. kr.
300.000 300.000
47.145.254 44.054.754
2.054.382 2.022.460
49.499.636 46.377.214
128.621 0
128.621 0
1.489.003 883.056
1.598.605 3.104.139
1.525.582 3.666.534
17.871.911 20.277.426
22.485.101 27.931.155
22.485.101 27.931.155
72.113.358 74.308.369
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Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar

Equity at 1 January

Uddelinger

Distributions

Arets udbetalte uddelinger
Distributions paid

Arets resultat

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

@ bakertilly

Ticra Fond

Overfort Hensat til
Fondskapital resultat uddelinger | alt
Foundation capital ~ Retained earnings Provision for Total
distribution
kr. kr. kr. kr.
300.000 44.054.754 2.022.382 46.377.136
0 0 448.800 448.800
0 0 -416.800 -416.800
0 3.090.500 0 3.090.500
300.000 47.145.254 2.054.382 49.499.636
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Ticra Fond

Noter
Notes

2024 2023
kr. kr.
1 Finansielle indtaegter
Financial income
Andre finansielle indteegter 1.062.098 906.643
Other financial income
Kursreguleringer 3.107.850 6.831.953
Exchange adjustments
Rentegodtggrelse for acontoskat 3.335 0
Interest subsidy of advance tax
4.173.283 7.738.596
2 Finansielle omkostninger
Financial costs
Andre finansielle omkostninger 12.445 11.132
Other financial costs
Kursreguleringer omkostninger 0 2.848.628
Exchange adjustments costs
12.445 2.859.760
3 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 199.958 0
Current tax for the year
Arets udskudte skat 545.876 203.188
Deferred tax for the year
Regulering af udskudt skat tidligere ar 195.469 0
Adjustment of deferred tax concerning previous years
941.303 203.188
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Noter
Notes

4 Materielle anlaegsaktiver
Tangible assets

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January
Arets afskrivninger

Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december

Carrying amount at 31 December

@ bakertilly
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Andre anleeg,
driftsmateriel  Indretning af le-
og inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
kr. kr.
229.492 774.963
229.492 774.963
189.492 504.963
17.038 67.502
206.530 572.465
22.962 202.498
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Ticra Fond

Noter
Notes

lgangvaerende arbejder for fremmed regning
Contract work in progress

Salgsveerdi af periodens produktion
Selling price of production for the period

Igangveerende arbejder, acontofaktureret
Work in progress, payments received on account

Indregnet saledes i balancen:
Recognised in the balance sheet as follows:

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

Modtagne forudbetalinger under passiver
Prepayments received recognised in debt

Veaerdipapirer
Current asset investments

Veerdipapirer
Current asset investments

2024 2023
kr. kr.

17.723.258 15.111.537
-16.733.994 -13.883.409
989.264 1.228.128
2.587.869 4.332.267
-1.598.605 -3.104.139
989.264 1.228.128
45.755.104 44.037.409
45.755.104 44.037.409

Den urealiserede gevinst af fondens beholdning af andre vaerdipapirer pr. 31. december 2024
udgert.kr. 2.933.Den urealiserede gevinst er indregnet i resultatopgerelsen som "Andre finansielle

indtaegter".

The unrealised gain on the fund’s holding of other securities as of 31 December 2024 amounts to DKK 2,933 thousand.

Theunrealised gain has been recognised in the income statement under "Other financial income."

@ bakertilly
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Ticra Fond

Noter
Notes

2024 2023
kr. kr.
7 Medarbejderforhold
Staft
Antal heltidsbeskaeftigede personer i gennemsnit 46 41

Number of fulltime employees on average

8 Eventualforpligtelser
Contingent liabilities

Fonden har indgaet operationelle lejeaftaler for fglgende belgb
The foundation has entered into operating leases at the following amounts.

Restlgbetid i 20 mdr. med en gennemsnitlig ydelse pa tkr. 76, i alt t.kr 2.116.

Restlgbetid i 8 mdr. med en gennemsnitlig ydelse pa tkr. 156, i alt t.kr 1.246.
Term to maturity in 20 months with an average payment of DKK 76 thousand, totalling DKK 2.116 thousand.

Term to maturity in 8 months with an average payment of DKK 156 thousand, totalling DKK 1.246 thousand.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Ticra Fond for 2024 er aflagt i
overensstemmelse med  arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse
B samt regnskabsvejledningen for mindre virksom-
heder med tilvalg af regler fra regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lIgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillzeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

@ bakertilly
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The annual report of Ticra Fond for 2024 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enter-
prises of reporting class B and the Accoun-ting
Standard on small enterprises, as well as
provisions applying to reporting class C entities.

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

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, depreciation 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 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 from the company 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.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Nettoomsatning

Indteegter fra salg af licenser indregnes i resultat-
opgearelsen, nar levering og risikoovergang til kgber
har fundet sted, og hvis indtaegten kan opgares pa-
lideligt og forventes modtaget.

Indtaegter vedrgrende tjenesteydelser, der omfatter
support vedrgrende solgte licenser, indregnes line-
eert, i takt med at serviceydelserne leveres.

Indteegter fra projektarbejder, indregninges i netto-
omseetningen, i takt med at arbejdet udfgres, hvor-
ved omseetningen svarer til salgsveerdien af arets
udferte arbejder (produktionsmetoden). Denne me-
tode anvendes, nar de samlede indtaegter og om-
kostninger pa kontrakten og feerdiggerelsesgraden
pa balancedagen kan skannes pélideligt, og det er
sandsynligt, at de skonomiske fordele vil tilga sel-
skabet.

Produktionsomkostninger

Produktionsomkostninger omfatter de fremstillings-
og fremskaffelsesomkostninger, der afholdes for at
opna arets nettoomsaetning. De producerende virk-
somheder indregner direkte og indirekte fremstil-
lingsomkostninger, herunder omkostninger til lgn
og gager, energiforbrug og vedligeholdelse.

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

Income statement

Revenue

Income from sales of licenses is recognised in the
income statement, provided that the transfer of
risk, usually on delivery to the buyer, has taken
place and that the income can be measured
reliably and is expected to be received.

Income from services that include support for sold
licenses are recognized on a straight-line basis as
the services are provided.

Income from project work is recognised as the
work is carried out, implying that revenue
corresponds to the selling price of contracts
completed in the year (percentage-of-completion
method). This method is applied where the total
income 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 Company.

Cost of productions

Cost of productions comprises the cost of acquiring
or manufacturing the products sold by the company
to generate the year's revenue. Manufacturing
companies recognise direct and indirect costs of
production, including wages and salaries, energy
consumption and maintenance.
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Anvendt regnskabspraksis
Accounting policies

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger,
der er afholdt til distribution af varer solgt i arets lgb
og til arets gennemfgrte salgskampagner mv. Her-
under indregnes omkostninger til salgspersonale,
reklame- og udstillingsomkostninger samt afskriv-
ninger pa distributions- og salgsrelaterede aktiver.

Administrationsomkostninger

Administrationsomkostninger omfatter omkostnin-
ger, der er afholdt i aret til ledelse og administration
af virksomheden, herunder omkostninger til det ad-
ministrative personale, ledelse, kontorlokaler og
kontoromkostninger samt afskrivninger.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og ureali-
serede kursgevinster og -tab vedrgrende veerdipa-
pirer, transaktioner i fremmed valuta, samt tillaeg
og godtggrelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestér af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopgarelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

Balancen
Materielle anleegsaktiver

Andre anlaeg, driftsmateriel og inventar males il
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

@ bakertilly
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Distribution costs

Distribution costs comprise costs incurred to
distribute goods sold during the year and to carry
through sales campaigns, etc. in the year, including
costs related to sales staff, advertising, exhibitions
and amortisation of distribution- and sales-related
activities.

Administrative costs

Administrative expenses comprise expenses
incurred in the year related to management,
administrative  staff, office premises, office

expenses, depreciation, etc.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate to
the financial year. Net financials include interest
income and expenses, realised and unrealised
capital/lexchange gains and losses on securities,
foreign currency transactions and allowances
under the Danish Tax Prepayment Scheme, etc.

Tax on profit/loss for the year

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

Balance sheet
Tangible assets

Other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses.
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Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug. For egne frem-
stillede aktiver omfatter kostprisen direkte og indi-
rekte omkostninger til materialer, komponenter,
underleverandgrer og lgn.

Der foretages linezere afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

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

Indretning af lejede lokaler
Leasehold improvements

Andre vaerdipapirer og kapitalandele, anlaegs-
aktiver

Andre veerdipapirer males il

balancedagen.

dagsveerdi pa

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Igangvaerende arbejder for fremmed regning

Igangveerende arbejder for fremmed regning males
til salgsveerdien af det udfgrte arbejde. Salgsveaerdi-
en males pa baggrund af faerdiggarelsesgraden pa
balancedagen og de samlede forventede indtaegter
pa det enkelte igangvaerende arbejde. Faerdigge-
relsesgraden opgeres som andelen af de afholdte
omkostninger i forhold til forventede samlede om-
kostninger pa det enkelte igangveerende arbejde.

@ bakertilly

Ticra Fond

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

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

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

Brugstid
Useful life
5ar

5 years
5ar

5 years

Other securities and investments, fixed assets

Other securities are measured at fair value on the
balance sheet date.

Receivables

Receivables are measured at amortised cost.

Contract work in progress

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

28



Anvendt regnskabspraksis
Accounting policies

Nar salgsvaerdien pa et enkelt igangvaerende arbej-
de ikke kan opggres palideligt, males salgsvaerdien
tii de medgaede omkostninger eller nettorealisa-
tionsveerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i ba-
lancen under tilgodehavender eller gaeldsforpligtel-
ser. Nettoaktiver udgeres af summen af de igang-
vaerende arbejder, hvor salgsvaerdien af det udfar-
te arbejde overstiger acontofaktureringer. Nettofor-
pligtelser udgeres af summen af de igangveerende
arbejder, hvor acontofaktureringer overstiger salgs-
veerdien.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopgerel-
sen, i takt med at de afholdes.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter kassebeholdning
samt indestaende i pengeinstitutter.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

@ bakertilly

Ticra Fond

Where the selling price of work in progress cannot
be estimated reliably, the selling price is measured
at the lower of costs incurred and net realisable
value.

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

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

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning
subsequent financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
deposits at banks.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.
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Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig vaerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
veerdi.

Galdsforpligtelser

Geeldsforpligtelser, som omfatter gaeld til leveran-
dgrer samt anden gaeld, males til amortiseret kost-
pris, hvilket seedvanligvis svarer til nominel vaerdi.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under kort-
fristede geeldsforpligtelser, omfatter modtagne be-
talinger vedrgrende indtzegter i de efterfglgende ar.

@ bakertilly

Ticra Fond

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the basis
of the planned use of the asset and settlement of
the liability, respectively. Deferred tax is measured
at net realisable value.

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are measured
at amortised cost, which is usually equivalent to
nominal value.

Deferred income

Deferred income recognised under 'Current
liabilities' comprises payments received concerning
income in subsequent financial years.
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