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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report
of  MDSI ApS for the f inancial year 1 January - 31 December 2023.

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

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  31 December 2023 and of  the results of the Company's operat ions for the f inancial year
1 January - 31 December 2023.

Further, in our opinion, the Management 's review gives a fair review of the matters discussed in the
Management 's review.

We recommend that the annual report  be approved at  the annual general meet ing.

Copenhagen, 10 July 2024
Execut ive Board:

Karsten Anderskov Madsen

Board of  Directors:

Christ ian Steinø
Chairman

Kim Nødskov Claus Ørts Pedersen

Karsten Anderskov Madsen Jesper Duevang Rasmussen
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Annual report  2023

Independent auditor's report

To the shareholders of MDSI ApS

Opinion

We have audited the f inancial statements of MDSI ApS for the f inancial year 1 January - 31 December
2023,  which comprise income statement, balance sheet, statement of  changes in equity and notes,
including account ing policies. The f inancial statements are prepared in accordance with the Danish
Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  31 December 2023 and of  the results of the Company's operat ions for the f inancial year
1 January - 31 December 2023 in accordance with the Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the
addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and
requirements are further described in the "Auditor's responsibilit ies for the audit  of the f inancial
statements"  sect ion of our report. We believe that  the audit  evidence we have obtained is suf f icient
and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Company in accordance with the Internat ional Ethics Standards Board for
Accountants' Internat ional Code of Ethics for Professional Accountants (IESBA Code) and the
addit ional ethical requirements applicable in Denmark, and we have fulf illed our other ethical
responsibilit ies in accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of f inancial statements that give a t rue 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 f inancial statements that are free f rom material
misstatement, whether due to fraud or error.

In preparing the f inancial statements, Management is responsible for assessing the Company's ability
to cont inue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of account ing in preparing the f inancial statements unless Management either
intends to liquidate the Company or to cease operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole
are free f rom 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 addit ional requirements applicable in
Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom
fraud or error and are considered material if , individually or in the aggregate, they could reasonably
be expected to inf luence the economic decisions of users taken on the basis of  the f inancial
statements.
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Independent auditor's report

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

 Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to
fraud or error, design and perform audit  procedures responsive to those risks and obtain audit
evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not
detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom error
as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions or the override
of internal control.

 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 effect iveness of the Company's internal control.

 Evaluate the appropriateness of   account ing policies used and the reasonableness of  account ing
est imates and related disclosures made by Management.

 Conclude on the appropriateness of  Management 's use of the going concern basis of account ing
in preparing the f inancial statements and, based on the audit  evidence obtained, whether a
material uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the
Company's ability to cont inue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw at tent ion 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 condit ions may cause the Company to cease to cont inue as a going
concern.

 Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including
the note disclosures, and whether the f inancial statements represent the underlying t ransact ions
and events in a manner that  gives a t rue and fair view.

We communicate with those charged with governance regarding, among other matters, the planned
scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in
internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

Our opinion on the f inancial statements does not cover the Management 's review, and we do not
express any form of assurance conclusion thereon.

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

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

Based on the work we have performed, we conclude that the Management 's review is in accordance
with the f inancial statements and has been prepared in accordance with the requirements of the
Danish Financial Statement Act . We did not  ident ify any material misstatement of the Management 's
review.

Aalborg, 10 July 2024
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Hans B. Vist isen
State Authorised Public Accountant
mne23254
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Management's review

Company details

Name MDSI ApS
Address, Postal code, City Strandboulevarden 96, 2100 København Ø

CVR no. 38 34 11 70
Established 17 January 2017
Registered of f ice København
Financial year 1 January - 31 December

Board of  Directors Christ ian Steinø, Chairman
Kim Nødskov
Claus Ørts Pedersen
Karsten Anderskov Madsen
Jesper Duevang Rasmussen

Execut ive Board Karsten Anderskov Madsen

Auditors EY Godkendt Revisionspartnerselskab
Østre Havnegade 65, 9000 Aalborg, Denmark

5

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: U
4X

JE
-7

8S
N

L-
W

D
1W

K-
Q

0C
3Q

-0
7Z

YI
-O

PA
JA



MDSI ApS

Annual report  2023

Management's review

Business review

The company's purpose is to research in the f ield of  aircraft  communicat ion, as well as the
development, product ion and sale of new mission and communicat ion systems to military and civil
aircraft .

This area is st ill the focus for the company. The ongoing conf lict  in Europe, has sparked signif icant
interest  in the company’s capabilit ies, which has resulted in an important  customer paid project .

In 2019 the company engaged in a consort ium named IDG, encompassing companies across the arct ic
states. The purpose of this collaborat ion is to stand up a system of  systems providing the Arct ic with
resilient  communicat ion, remote sensing, and analyt ics for decision support .

The f irst  actual demonstrat ion of the system, called Arct icX21, took place in northern Norway and in
Odense Denmark, October 2021. The Arct icX22, took place in northern Norway and in Odense
Denmark, September 2022. The interest  for the system has been on the rise in 2022 and 2023, and
the focus on marit ime surveillance and protect ion of crit ical infrastructure, as the system is well
suited for that task. The next  Arct icX will have focus on surveillance and protect ion of crit ical
infrastructure.

Edge comput ing on airborne plat forms is st ill a new strategic area for the company.

Financial review

The income statement for 2023 shows a prof it  of DKK 3,994 thousand against  a prof it  of DKK 4,763
thousand last  year, and the balance sheet at 31 December 2023 shows equity of DKK 13,213
thousand.

Development projects include development and test  of  communicat ion systems to military and civil
aircrafts and a system providing the Arct ic with resilient  communicat ion etc. The relating expenses
primarily consist  of  internal expenses in the form of payroll costs and product ion overheads, which
are recorded through the Company's internal project  module.

The carrying amount totalled DKK 41,080 thousand at  31 December 2023. The company have
completed a part of a project  in December 2022 and started depreciat ion on 1 January 2023. The
Company current ly work with three dif ferent  customers on three dif ferent  projects.

The development projects is primaly f inanced by grants, amount ing to DKK 26,479 thousand as of 31
December 2023, which is presented as deferred income in the f inancial statement. The net value of
the development projects amounts to DKK 14,602 thousand as of  31 December 2023. The Company
has no repayment obligat ions on the grants.

Financing and liquidity resources

The current  shareholders of the parent company MDSI Holding ApS expect to enter into an investment
agreement in July 2024 for a capital increase of  a total of DKK 15 million. The capital increase is
expected to be completed by the end of July 2024. At  the end of May 2024, two of the current
shareholders have provided MDSI Holding ApS with loans totalling DKK 15 million. These loans are
expected to be fully or part ially repaid and/ or converted into equity in connect ion with the capital
increase in the parent company. The loans were t ransferred as a loan to MDSI ApS in June 2024, and
MDSI Holding ApS has entered into an agreement with MDSI ApS that the loan will not  be repaid unt il
MDSI ApS has liquidity to do so. Thus, the management assesses that MDSI ApS has suff icient
f inancing and liquidity resources for the planned act ivit ies and operat ions in 2024, and therefore the
annual report  for 2023 have been prepared under the assumpt ion of going concern.
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Financial statements 1 January - 31 December

Income statement

Note DKK'000 2023 2022

Gross profit 16,674 10,662
3 Staff costs -9,489 -4,985

Amort isation/ depreciation and impairment of  intangible
assets and property, plant  and equipment -2,230 -84

Profit before net financials 4,955 5,593
Financial income 4 1

4 Financial expenses -125 -35

Profit before tax 4,834 5,559
5 Tax for the year -840 -796

Profit for the year 3,994 4,763

Recommended appropriation of profit

Retained earnings 3,994 4,763

3,994 4,763
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2023 2022

ASSETS

Fixed assets

6 Intangible assets

Completed development projects 18,031 20,035
Acquired intangible assets 352 55
Development projects in progress and prepayments for

intangible assets 23,049 9,258

41,432 29,348

7 Property, plant and equipment

Fixtures and f it t ings, other plant  and equipment 47 0

47 0

Investments

Deposits 165 62

165 62

Total fixed assets
41,644 29,410

Non-fixed assets

Inventories

Raw materials and consumables 187 0
Prepayments for goods 500 0

687 0

Receivables

Receivables f rom group ent it ies 417 1,309
Joint  taxat ion contribut ion receivable 1,255 626
Prepayments 19 8

1,691 1,943

Cash 1,789 7,580

Total non-fixed assets 4,167 9,523

TOTAL ASSETS 45,811 38,933
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2023 2022

EQUITY AND LIABILITIES

Equity

Share capital 40 40
Reserve for development costs 33,606 22,849
Retained earnings -20,433 -13,670

Total equity 13,213 9,219

Provisions

Deferred tax 3,278 1,183

Total provisions 3,278 1,183

Liabilities other than provisions

Non-current liabilities other than provisions

Freeze liability 511 511

511 511

Current liabilities other than provisions

Trade payables 228 954
Other payables 2,102 3,158
Deferred income 26,479 23,908

28,809 28,020

Total liabilities other than provisions 29,320 28,531

TOTAL EQUITY AND LIABILITIES 45,811 38,933

1 Accounting policies
2 Financing and liquidity resources
8 Contractual obligat ions and cont ingencies, etc.
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Financial statements 1 January - 31 December

Statement of changes in equity

DKK'000 Share capital

Reserve for

development

costs

Retained

earnings Total

Equity at 1 January 2023 40 22,849 -13,670 9,219
Transfer through appropriat ion

of prof it 0 0 3,994 3,994
Capitalised development costs 0 13,791 -13,791 0
Tax on items recognised

direct ly in equity 0 -3,034 3,034 0

Equity at 31 December 2023 40 33,606 -20,433 13,213
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report  of  MDSI ApS for 2023 has been prepared in accordance with the provisions in the
Danish Financial Statements Act  applying to report ing class B ent it ies and elect ive choice of certain
provisions applying to reporting class C ent it ies.

The account ing policies used in the preparation of the f inancial statements are consistent  with those
of  last  year.

Reporting currency

The f inancial statements are presented in Danish kroner (DKK'000).

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange
rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the
transact ion date and the date of payment are recognised in the income statement as f inancial income
or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated
at the exchange rate at  the balance sheet date. The dif ference between the exchange rates at  the
balance sheet date and the date at  which the receivable or payable arose or was recognised in the
most recent f inancial statements is recognised in the income statement as f inancial income or
f inancial expenses.

Income statement

Revenue

The Company has chosen IAS 11/ IAS 18 as interpretat ion for revenue recognit ion.

On the conclusion of sales contracts that consist  of  several separate sales t ransact ions, the contract
price is split  up into the individual sales t ransact ions based on the relat ive fair value approach. The
separate sales t ransact ions are recognised as revenue when the criteria for sale of goods and services
are met.

A contract  is split  up into individual t ransact ions when the fair value of  each individual sales
transact ion can be est imated reliably and when each individual sales t ransact ion represents a stand-
alone value for the buyer. Sales t ransact ions are deemed to have a stand-alone value for the buyer
when the t ransact ion is individually ident if iable and sold separately.

Income f rom the sale of goods for resale and f inished goods, is recognised in revenue when the most
signif icant  rewards and risks have been transferred to the buyer, the income can be measured reliably
and payment is expected to be received. The date of the t ransfer of  the most signif icant  rewards and
risks is based on standardised terms of  delivery based on Incoterms® 2020.

Revenue is measured at  the fair value of  the agreed considerat ion excluding VAT and taxes charged
on behalf of  third part ies. All discounts and rebates granted are recognised in revenue.

Gross profit

The items revenue, work performed for own account and capitalised, other operating income and
external expenses have been aggregated into one item in the income statement called gross prof it  in
accordance with sect ion 32 of  the Danish Financial Statements Act .
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Other operating income

Other operat ing income comprise items of a secondary nature relative to the Company's core
act ivit ies, including gains on the sale of f ixed assets and public grants regarding development
projects.

Work performed for own account and capitalised

Work performed on own account and risk and recognised as assets includes staff  costs regarding work
performed in the f inancial year in relation to the construct ion of one or more assets recognised in the
balance sheet.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core act ivit ies,
including expenses relating to administration, premises, bad debts, payments under operat ing leases,
etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contribut ions, etc. The item is net  of refunds f rom public
authorit ies.

Amortisation/ depreciation

The item comprises depreciation of acquired intangible assets and property, plant  and equipment.

The cost  net  of the expected residual value for completed development projects and acquired IP rights
is amort ised over the expected useful life. Acquired IP rights include patents, rights and licences.

The basis of amort isation/ depreciation, which is calculated as cost  less any residual value, is
amort ised/ depreciated on a straight  line basis over the expected useful life. The expected useful lives
of the assets are as follows:

Completed development projects 10 years
Acquired intangible assets 3 years

Fixtures and f it t ings, other plant  and
equipment

2-5 years

Financial income and expenses

Financial income and expenses are recognised in the income statements at  the amounts that  concern
the f inancial year. Net f inancials include interest  income and expenses as well as allowances and
surcharges under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current  tax on the year's expected taxable income and the year's deferred
tax adjustments. The port ion of the tax for the year that  relates to the prof it / loss for the year is
recognised in the income statement, whereas the port ion that relates to t ransact ions taken to equity
is recognised in equity.

The ent ity is joint ly taxed with other group ent it ies. The total Danish income tax charge is allocated
between prof it / loss-making Danish ent it ies in proport ion to their taxable income (full absorpt ion).
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Joint ly taxed ent it ies ent it led to a tax refund are reimbursed by the management company based on
the rates applicable to interest  allowances, and joint ly taxed ent it ies which have paid too lit t le tax pay
a surcharge according to the rates applicable to interest  surcharges to the management company.

Balance sheet

Intangible assets

Development costs comprise expenses, salaries and amort isation direct ly or indirect ly at t ributable to
development act ivit ies.

Development projects that are clearly def ined and ident if iable, where the technical feasibility,
suff icient  resources and a potent ial future market or development opportunit ies areident if iable and
where the Company intends to produce, market or use the project , are recognised as intangible assets
provided that  the cost  can be measured reliably and that  there is suf f icient  assurance that  future
earnings can cover product ion costs, selling costs and administrative expenses and development
costs. Other development costs are recognised in the income statement as incurred.

Development costs that are recognised in the balance sheet are measured at  cost  less accumulated
amort isation and impairment losses.

On complet ion of a development project , development costs are amort ised on a straight-line basis
over the est imated useful life. The amort isation period is 10 years.

Patents and licences are measured at  cost  less accumulated amortisation and impairment losses.
Patents are amort ised on a straight  line basis over the remaining term of  the patent, and licences are
amort ised over the term of  the licence, but  not  exceeding 3 years.

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and
impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion
unt il the t ime at  which the asset is ready for use.

Gains or losses are calculated as the dif ference between the selling price less selling costs and the
carrying amount at  the date of disposal. Gains and losses f rom the disposal of  property, plant  and
equipment are recognised in the income statement as other operat ing income or other operat ing
expenses.

Leases

The Company has chosen IAS 17 as interpretat ion for classif ication and recognit ion of leases.

Leases that  do not t ransfer substant ially all the risks and rewards incident to the ownership to the
Company are classif ied as operat ing leases. Payments relating to operat ing leases and any other rent
agreements are recognised in the income statement over the term of  the lease. The Company's
aggregate liabilit ies relating to operat ing leases and other rent  agreements are disclosed under
"Cont ingent liabilit ies" .

Impairment of fixed assets

The carrying amount of intangible assets and property, plant  and equipment is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or groups of  assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of  the net  selling price and the value
in use (recoverable amount).
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

The recoverable amount is the higher of  the net  selling price of  an asset and its value in use. The
value in use is calculated as the present value of  the expected net cash f lows from the use of  the
asset or the group of  assets and the expected net cash f lows from the disposal of the asset or the
group of assets af ter the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognit ion no longer
exists.

Receivables

The Company has chosen IAS 39 as interpretat ion for impairment write-down of f inancial receivables.

Receivables are measured at  amort ised cost .

An impairment loss is recognised if  there is object ive evidence that  a receivable is impaired.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial
report ing years.

Cash

Cash comprises cash on bank accounts.

Equity

Reserve for development costs

The reserve for development costs comprises recognised development costs. The reserve cannot be
used to distribute dividends or cover losses. The reserve will be reduced or dissolved if  the recognised
development costs are no longer part of the Company's operat ions by a t ransfer direct ly to the
distributable reserves under equity.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at  the annual general meet ing
(declaration date). Dividends expected to be distributed for the f inancial year are presented as a
separate item under "Equity" .

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the est imated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary dif ferences between the
carrying amount and the tax base of assets and liabilit ies. Where alternat ive tax rules can be applied
to determine the tax base, deferred tax is measured based on Management 's intended use of  the asset
or set t lement of  the liability, respect ively.

Deferred tax is measured according to the tax rules and at  the tax rates applicable at  the balance
sheet date when the deferred tax is expected to crystallise as current  tax. Deferred tax assets are
recognised at  the expected value of their ut ilisation; either as a set-of f against  tax on future income
or as a set-of f against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.
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MDSI ApS

Annual report  2023

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Liabilities

The Company has chosen IAS 39 as interpretat ion for liabilit ies.

The Company has chosen IAS 39 as interpretat ion for recognit ion and measurement of  liabilit ies.

Freeze liability, which comprises f rozen holiday funds, is measured at  net  realisable value, including
indexat ion. Indexat ion is recognised in the income statement as interest  expenses.

Other liabilit ies are measured at  net  realisable value.

Deferred income

Deferred income recognised as a liability comprises grants received to acquire assets. The grants are
recognised as a cut  of f item and are taken to income as the asset to which the grant relates is
amort ised.
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MDSI ApS

Annual report  2023

Financial statements 1 January - 31 December

Notes to the financial statements

2 Financing and liquidity resources

The current  shareholders of the parent company MDSI Holding ApS expect to enter into an investment
agreement in July 2024 for a capital increase of  a total of DKK 15 million. The capital increase is
expected to be completed by the end of July 2024. At  the end of May 2024, two of the current
shareholders have provided MDSI Holding ApS with loans totalling DKK 15 million. These loans are
expected to be fully or part ially repaid and/ or converted into equity in connect ion with the capital
increase in the parent company. The loans were t ransferred as a loan to MDSI ApS in June 2024, and
MDSI Holding ApS has entered into an agreement with MDSI ApS that the loan will not  be repaid unt il
MDSI ApS has liquidity to do so. Thus, the management assesses that MDSI ApS has suff icient
f inancing and liquidity resources for the planned act ivit ies and operat ions in 2024, and therefore the
annual report  for 2023 have been prepared under the assumpt ion of going concern.

DKK'000 2023 2022

3 Staff costs

Wages/ salaries 8,823 4,541
Pensions 575 378
Other social security costs 91 66

9,489 4,985

A part  of  salaries and staff  costs are capitalised as development
projects 8,440 t .DKK (2022: 3,577 t .DKK).

Average number of full-t ime employees 13 8

4 Financial expenses

Interest  expenses, group ent it ies 17 9
Other f inancial expenses 108 26

125 35

5 Tax for the year

Est imated tax charge for the year -1,255 -100
Deferred tax adjustments in the year 2,095 900
Tax adjustments, prior years 0 -4

840 796

A part  the est imated tax charge for the year is caused by development costs. According to the Danish
tax legislation the tax value (22%) of development costs can be paid out  subsequent to the f iling of  the
taxable income for the year. Accordingly, the tax loss carried forward is reduced.

Est imated tax charge for the year and tax adjustments, prior years is affected by tax deduct ion of
108 % on development costs according to the Danish tax legistat ion.
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MDSI ApS

Annual report  2023

Financial statements 1 January - 31 December

Notes to the financial statements

6 Intangible assets

DKK'000

Completed

development

projects

Acquired

intangible assets

Development

projects in

progress and

prepayments for

intangible assets Total

Cost at 1 January 2023 20,035 273 9,258 29,566
Addit ions 0 500 13,791 14,291

Cost  at 31 December 2023 20,035 773 23,049 43,857

Impairment losses and
amort isation at
1 January 2023 0 218 0 218

Amort isation for the year 2,004 203 0 2,207

Impairment losses and
amort isation at
31 December 2023 2,004 421 0 2,425

Carrying amount at

31 December 2023 18,031 352 23,049 41,432

Development projects

Development projects include development and test  of  communicat ion systems to military and civil
aircrafts and a system providing the Arct ic with resilient  communicat ion etc. The relating expenses
primarily consist  of  internal expenses in the form of payroll costs and product ion overheads, which
are recorded through the Company's internal project  module.

The carrying amount totalled DKK 41,080 thousand at  31 December 2023. The company have
completed a part of a project  in December 2022 and started depreciat ion on 1 January 2023. The
Company current ly work with three dif ferent  customers on three dif ferent  projects.

The systems is expected to result  in considerable compet it ive advantages and, hence, at  signif icant
increase in the level of act ivity and results f rom 2024.

The development projects is primaly f inanced by grants, amount ing to DKK 26,479 thousand as of 31
December 2023, which is presented as deferred income in the f inancial statement. The net value of
the development projects in progress amounts to DKK 14,602 thousand as of 31 December 2023.
The Company has no repayment obligat ions on the grants.
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MDSI ApS

Annual report  2023

Financial statements 1 January - 31 December

Notes to the financial statements

7 Property, plant and equipment

DKK'000

Fixtures and

fittings, other

plant and

equipment

Cost at 1 January 2023 262
Addit ions 70

Cost  at 31 December 2023 332

Impairment losses and depreciation at 1 January 2023 262
Depreciation 23

Impairment losses and depreciation at 31 December 2023 285

Carrying amount at 31 December 2023 47

Depreciated over 2-5 years

8 Contractual obligations and contingencies, etc.

Other contingent liabilities

Rent and lease liabilit ies include a rent  obligat ion totalling 604 t .DKK in interminable rent  agreements
with remaining contract  terms of 6-10 months.

The company is joint ly taxed with MDSI Holding ApS. The company has joint  and several umlimited
liability for Danish corporation taxes and for certain possible withholding taxes such as taxes on
dividend, interest  and royalt ies within the joint  taxat ion group. Any subsequent correct ions of the
taxable income or withholding taxes on dividends, interest  and royalt ies may entail that  the company's
liability will increase.

18

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: U
4X

JE
-7

8S
N

L-
W

D
1W

K-
Q

0C
3Q

-0
7Z

YI
-O

PA
JA



This document is digitally signed using Penneo.com. The digital signature data 
within the document is secured and validated by the computed hash value of the 
original document. The document is locked and timestamped with a certificate from 
a trusted third party. All cryptographic evidence is embedded within this PDF, for 
future validation if necessary.

How to verify the originality of this document
This document is protected by an Adobe CDS certificate. When you open the

document in Adobe Reader, you should see, that the document is certified by 
Penneo e-signature service <penneo@penneo.com>. This guarantees that 
the contents of the document have not been changed. 

You can verify the cryptographic evidence within this document using the 
Penneo validator, which can be found at https://penneo.com/validator

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital 
signature. The identity of the signers has been recorded, and are listed below.

“By my signature I confirm all dates and content in this document.”

Karsten Anderskov Madsen
Executive Board
On behalf of: MDSI ApS
Serial number: km@mdsi.dk
IP: 109.56.xxx.xxx
2024-07-10 10:18:50 UTC

Karsten Anderskov Madsen
Board of Directors
On behalf of: MDSI ApS
Serial number: km@mdsi.dk
IP: 109.56.xxx.xxx
2024-07-10 10:25:16 UTC

Jesper Duevang Rasmussen
Board of Directors
On behalf of: MDSI ApS
Serial number: 6baec611-a933-42ed-890b-68dc85ab6a9a
IP: 37.185.xxx.xxx
2024-07-10 10:42:10 UTC

Kim Nødskov
Board of Directors
On behalf of: MDSI ApS
Serial number: b4e2ff7a-8b43-41a7-b18d-878a7d1b7949
IP: 104.28.xxx.xxx
2024-07-10 12:26:49 UTC

Christian Steinø
Chairman
On behalf of: MDSI ApS
Serial number: cs@mdsi.dk
IP: 188.126.xxx.xxx
2024-07-10 12:49:22 UTC

Claus Ørts Pedersen
Board of Directors
On behalf of: MDSI ApS
Serial number: 3ce1c84f-b610-4244-9b22-b0e5e7752906
IP: 77.241.xxx.xxx
2024-07-12 09:20:03 UTC

Pe
nn

eo
 d

oc
um

en
t k

ey
: U

4X
JE

-7
8S

N
L-

W
D

1W
K-

Q
0C

3Q
-0

7Z
YI

-O
PA

JA



This document is digitally signed using Penneo.com. The digital signature data 
within the document is secured and validated by the computed hash value of the 
original document. The document is locked and timestamped with a certificate from 
a trusted third party. All cryptographic evidence is embedded within this PDF, for 
future validation if necessary.

How to verify the originality of this document
This document is protected by an Adobe CDS certificate. When you open the

document in Adobe Reader, you should see, that the document is certified by 
Penneo e-signature service <penneo@penneo.com>. This guarantees that 
the contents of the document have not been changed. 

You can verify the cryptographic evidence within this document using the 
Penneo validator, which can be found at https://penneo.com/validator

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital 
signature. The identity of the signers has been recorded, and are listed below.

“By my signature I confirm all dates and content in this document.”

Hans Børge Sinding Vistisen
EY Godkendt Revisionspartnerselskab CVR: 30700228
State Authorised Public Accountant
On behalf of: EY Godkendt Revisionspartnerselskab
Serial number: 8e396adc-e0e6-4c96-9dae-606a551fad68
IP: 213.237.xxx.xxx
2024-07-12 10:40:42 UTC

Christian Ulrich Zander Olsen
Chairman
On behalf of: MDSI ApS
Serial number: 34ed482f-937c-4996-8a34-89fe14ac1a17
IP: 93.176.xxx.xxx
2024-07-12 10:53:45 UTC

Pe
nn

eo
 d

oc
um

en
t k

ey
: U

4X
JE

-7
8S

N
L-

W
D

1W
K-

Q
0C

3Q
-0

7Z
YI

-O
PA

JA



         rk885qTvC+vuZPI7J/chlDrTON1Qzh5rBGYxpb8bQ7M=   WYNBp6Q7JXUZp7kTtj/NQUMRTOyJ6HSgh86Gc/Sj1sI=      AQAB           2024-07-10T10:42:02.732Z     IgzLueS89rcaA5cDAt4sqa6z+HRMCCGgkXE4zMvZJQ8=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 194805872349082508974621094604044953784163916385        



            
                
            
            MDSI-statusprotokollat 2023
            UHYXD-JEC0U-2NZT4-EYEBV-WZ5E8-7BPH2
            SHA-256
            bb45a52f93083fb197c3c76dbd9c401b2fca40c9e79f492b960cdb7d9827563c
            
                                    
                                                    MDSI ApS
                                                                            Board of Directors
                                            
                            
        
            
            MDSI-annual report 2023
            U4XJE-78SNL-WD1WK-Q0C3Q-07ZYI-OPAJA
            SHA-256
            9442d4cefdc7fe6cdc7fb671bd35c17cb0b6ac2f779b37f2f3c9c58f0097ba50
            
                                    
                                                    MDSI ApS
                                                                            Board of Directors
                                            
                            
        
    

            
            
                
    
    
        
            
                
            
            
                
                    Declaration and consent
                

                
                    
                        With my signature I accept the content and all dates in the following documents, identified by their document key and cryptographic hash value.
                    

                    
                        I accept, that my full name, my current IP address and my public certificate is digitally saved and stored, with the purpose of proving the validity of the signature.                    

                    
                        The information will be embedded in the signature and will thus be available for everyone who has access to the signed material.
                    

                    
                        Further, with my signature I accept the End User License Agreement (EULA) in force at any time for the use of Penneo Digital Signature Platform: https://penneo.com/eula                    

                

                
                    Documents being signed

                    
                        
                            
                                
                                    
                                

                                
                                    I sign the document ""                                


                                
                                                                                                            - 
                                            on behalf of  
                                            as 

                                

                                
                                    
                                        Document key: 
                                    

                                    
                                        The cryptographic  hash value of the document: 
                                    

                                

                            

                        
                    

                

            


            
        
         rk885qTvC+vuZPI7J/chlDrTON1Qzh5rBGYxpb8bQ7M=   B9owDtvZJN2TKEQu/fTuD4lMetzcYyZpoX+ZgfJHg9I=      AQAB           2024-07-10T12:25:50.606Z     V2OgIvxdtxEiDbSxvx+PanL3ndXOWIwrcNHEmdSEMYA=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 279453437158166270265655851470791959666578770767        



            
                
            
            MDSI-statusprotokollat 2023
            UHYXD-JEC0U-2NZT4-EYEBV-WZ5E8-7BPH2
            SHA-256
            bb45a52f93083fb197c3c76dbd9c401b2fca40c9e79f492b960cdb7d9827563c
            
                                    
                                                    MDSI ApS
                                                                            Board of Directors
                                            
                            
        
            
            MDSI-annual report 2023
            U4XJE-78SNL-WD1WK-Q0C3Q-07ZYI-OPAJA
            SHA-256
            9442d4cefdc7fe6cdc7fb671bd35c17cb0b6ac2f779b37f2f3c9c58f0097ba50
            
                                    
                                                    MDSI ApS
                                                                            Board of Directors
                                            
                            
        
    

            
            
                
    
    
        
            
                
            
            
                
                    Declaration and consent
                

                
                    
                        With my signature I accept the content and all dates in the following documents, identified by their document key and cryptographic hash value.
                    

                    
                        I accept, that my full name, my current IP address and my public certificate is digitally saved and stored, with the purpose of proving the validity of the signature.                    

                    
                        The information will be embedded in the signature and will thus be available for everyone who has access to the signed material.
                    

                    
                        Further, with my signature I accept the End User License Agreement (EULA) in force at any time for the use of Penneo Digital Signature Platform: https://penneo.com/eula                    

                

                
                    Documents being signed

                    
                        
                            
                                
                                    
                                

                                
                                    I sign the document ""                                


                                
                                                                                                            - 
                                            on behalf of  
                                            as 

                                

                                
                                    
                                        Document key: 
                                    

                                    
                                        The cryptographic  hash value of the document: 
                                    

                                

                            

                        
                    

                

            


            
        
         rk885qTvC+vuZPI7J/chlDrTON1Qzh5rBGYxpb8bQ7M=   kCDNQ2ooZttJRDaur96dd2lYIgKUsrPngm9bRFku1jQ=      AQAB           2024-07-12T09:19:57.789Z     n5DvjLu7Ybimsd9Ma+AiDKjbyOBfFLzceTXbP0XUOOo=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 1039623649428675939520023660617017599778721806090        



            
                
            
            MDSI-statusprotokollat 2023
            UHYXD-JEC0U-2NZT4-EYEBV-WZ5E8-7BPH2
            SHA-256
            bb45a52f93083fb197c3c76dbd9c401b2fca40c9e79f492b960cdb7d9827563c
            
                                    
                                                    MDSI ApS
                                                                            Board of Directors
                                            
                            
        
            
            MDSI-annual report 2023
            U4XJE-78SNL-WD1WK-Q0C3Q-07ZYI-OPAJA
            SHA-256
            9442d4cefdc7fe6cdc7fb671bd35c17cb0b6ac2f779b37f2f3c9c58f0097ba50
            
                                    
                                                    MDSI ApS
                                                                            Board of Directors
                                            
                            
        
    

            
            
                
    
    
        
            
                
            
            
                
                    Declaration and consent
                

                
                    
                        With my signature I accept the content and all dates in the following documents, identified by their document key and cryptographic hash value.
                    

                    
                        I accept, that my full name, my current IP address and my public certificate is digitally saved and stored, with the purpose of proving the validity of the signature.                    

                    
                        The information will be embedded in the signature and will thus be available for everyone who has access to the signed material.
                    

                    
                        Further, with my signature I accept the End User License Agreement (EULA) in force at any time for the use of Penneo Digital Signature Platform: https://penneo.com/eula                    

                

                
                    Documents being signed

                    
                        
                            
                                
                                    
                                

                                
                                    I sign the document ""                                


                                
                                                                                                            - 
                                            on behalf of  
                                            as 

                                

                                
                                    
                                        Document key: 
                                    

                                    
                                        The cryptographic  hash value of the document: 
                                    

                                

                            

                        
                    

                

            


            
        
         wSJ54JCZ0Y8Y0Ekcmplg8WeNJGCoqUax0hmeFHynSg4=   5ykcCgjRMDyK534GCb1BB+BW8sbxWeqM/htooEKt0+k=      AQAB           2024-07-12T10:40:39.061Z     Y7UR6wXdXAKc3PVBoULRR3dEF/Wo70DPy2mSiBjsALw=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 1217018511765081910258350767233237384291754288014        



            
                
            
            MDSI-skattebilag 2023
            826M6-BLD1B-E8BBU-8K1M0-UX4ZI-X4APO
            SHA-256
            8c6f0eca7792301160c1236a661dac868ec32d95838de668f9d6d22826800431
            
                                    
                                                    EY Godkendt Revisionspartnerselskab
                                                                            State Authorised Public Accountant
                                            
                            
        
            
            MDSI-statusprotokollat 2023
            UHYXD-JEC0U-2NZT4-EYEBV-WZ5E8-7BPH2
            SHA-256
            bb45a52f93083fb197c3c76dbd9c401b2fca40c9e79f492b960cdb7d9827563c
            
                                    
                                                    EY Godkendt Revisionspartnerselskab
                                                                            State Authorised Public Accountant
                                            
                            
        
            
            MDSI-annual report 2023
            U4XJE-78SNL-WD1WK-Q0C3Q-07ZYI-OPAJA
            SHA-256
            9442d4cefdc7fe6cdc7fb671bd35c17cb0b6ac2f779b37f2f3c9c58f0097ba50
            
                                    
                                                    EY Godkendt Revisionspartnerselskab
                                                                            State Authorised Public Accountant
                                            
                            
        
    

            
            
                
    
    
        
            
                
            
            
                
                    Declaration and consent
                

                
                    
                        With my signature I accept the content and all dates in the following documents, identified by their document key and cryptographic hash value.
                    

                    
                        I accept, that my full name, my current IP address and my public certificate is digitally saved and stored, with the purpose of proving the validity of the signature.                    

                    
                        The information will be embedded in the signature and will thus be available for everyone who has access to the signed material.
                    

                    
                        Further, with my signature I accept the End User License Agreement (EULA) in force at any time for the use of Penneo Digital Signature Platform: https://penneo.com/eula                    

                

                
                    Documents being signed

                    
                        
                            
                                
                                    
                                

                                
                                    I sign the document ""                                


                                
                                                                                                            - 
                                            on behalf of  
                                            as 

                                

                                
                                    
                                        Document key: 
                                    

                                    
                                        The cryptographic  hash value of the document: 
                                    

                                

                            

                        
                    

                

            


            
        
         tg6hJNTiiHCWVhFDdmMZcmO1a2aG6pi/bFlfhGY9UGg=   9jjO7QodfYDd8ChuNFjEDKxqZC+xe78Q8g2uUZ7sns0=      AQAB           2024-07-12T10:53:38.146Z     S9obSBPPhxfY+lWm1oGJg5yOjVl8eDPCniPcTuLnb00=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 122989319602946079568838574387306077189017124        



            
                
            
            MDSI-annual report 2023
            U4XJE-78SNL-WD1WK-Q0C3Q-07ZYI-OPAJA
            SHA-256
            9442d4cefdc7fe6cdc7fb671bd35c17cb0b6ac2f779b37f2f3c9c58f0097ba50
            
                                    
                                                    MDSI ApS
                                                                            Chairman
                                            
                            
        
    

            
            
                
    
    
        
            
                
            
            
                
                    Declaration and consent
                

                
                    
                        With my signature I accept the content and all dates in the following documents, identified by their document key and cryptographic hash value.
                    

                    
                        I accept, that my full name, my current IP address and my public certificate is digitally saved and stored, with the purpose of proving the validity of the signature.                    

                    
                        The information will be embedded in the signature and will thus be available for everyone who has access to the signed material.
                    

                    
                        Further, with my signature I accept the End User License Agreement (EULA) in force at any time for the use of Penneo Digital Signature Platform: https://penneo.com/eula                    

                

                
                    Documents being signed

                    
                        
                            
                                
                                    
                                

                                
                                    I sign the document ""                                


                                
                                                                                                            - 
                                            on behalf of  
                                            as 

                                

                                
                                    
                                        Document key: 
                                    

                                    
                                        The cryptographic  hash value of the document: 
                                    

                                

                            

                        
                    

                

            


            
        
{"documentKey":"U4XJE-78SNL-WD1WK-Q0C3Q-07ZYI-OPAJA","version":"1.2","signatures":[{"signTime":"2024-07-10T10:42:10Z","ip":"37.185.xxx.xxx","signedDataFile":"3fed5d4492a64e16.xml","signerSerial":"6baec611-a933-42ed-890b-68dc85ab6a9a","type":"penneo","signerName":"Jesper Duevang Rasmussen","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Board of Directors","onBehalfOf":"MDSI ApS"}],"dataFile":"3feb0368b20d0fee.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"bb45a52f93083fb197c3c76dbd9c401b2fca40c9e79f492b960cdb7d9827563c","key":"UHYXD-JEC0U-2NZT4-EYEBV-WZ5E8-7BPH2","algorithm":"SHA-256"},{"digest":"9442d4cefdc7fe6cdc7fb671bd35c17cb0b6ac2f779b37f2f3c9c58f0097ba50","key":"U4XJE-78SNL-WD1WK-Q0C3Q-07ZYI-OPAJA","algorithm":"SHA-256"}]},{"signTime":"2024-07-10T12:26:49Z","ip":"104.28.xxx.xxx","signedDataFile":"3fd4308965fcb530.xml","signerSerial":"b4e2ff7a-8b43-41a7-b18d-878a7d1b7949","type":"penneo","signerName":"Kim Nødskov","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Board of Directors","onBehalfOf":"MDSI ApS"}],"dataFile":"3fe88b994f193056.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"bb45a52f93083fb197c3c76dbd9c401b2fca40c9e79f492b960cdb7d9827563c","key":"UHYXD-JEC0U-2NZT4-EYEBV-WZ5E8-7BPH2","algorithm":"SHA-256"},{"digest":"9442d4cefdc7fe6cdc7fb671bd35c17cb0b6ac2f779b37f2f3c9c58f0097ba50","key":"U4XJE-78SNL-WD1WK-Q0C3Q-07ZYI-OPAJA","algorithm":"SHA-256"}]},{"signTime":"2024-07-12T09:20:03Z","ip":"77.241.xxx.xxx","signedDataFile":"3febe71c278e355d.xml","signerSerial":"3ce1c84f-b610-4244-9b22-b0e5e7752906","type":"penneo","signerName":"Claus Ørts Pedersen","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Board of Directors","onBehalfOf":"MDSI ApS"}],"dataFile":"3fefebf0d3184ccd.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"bb45a52f93083fb197c3c76dbd9c401b2fca40c9e79f492b960cdb7d9827563c","key":"UHYXD-JEC0U-2NZT4-EYEBV-WZ5E8-7BPH2","algorithm":"SHA-256"},{"digest":"9442d4cefdc7fe6cdc7fb671bd35c17cb0b6ac2f779b37f2f3c9c58f0097ba50","key":"U4XJE-78SNL-WD1WK-Q0C3Q-07ZYI-OPAJA","algorithm":"SHA-256"}]},{"signTime":"2024-07-12T10:40:42Z","ip":"213.237.xxx.xxx","signedDataFile":"3fe4a53c688c9a7f.xml","signerSerial":"8e396adc-e0e6-4c96-9dae-606a551fad68","type":"penneo","signerName":"Hans Børge Sinding Vistisen","subtype":"mitid.dk","organization":{"identifier":"30700228","name":"EY Godkendt Revisionspartnerselskab","identifierType":"CVR"},"signatureLines":[{"role":"State Authorised Public Accountant","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fe2b22610c3bb8a.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"8c6f0eca7792301160c1236a661dac868ec32d95838de668f9d6d22826800431","key":"826M6-BLD1B-E8BBU-8K1M0-UX4ZI-X4APO","algorithm":"SHA-256"},{"digest":"bb45a52f93083fb197c3c76dbd9c401b2fca40c9e79f492b960cdb7d9827563c","key":"UHYXD-JEC0U-2NZT4-EYEBV-WZ5E8-7BPH2","algorithm":"SHA-256"},{"digest":"9442d4cefdc7fe6cdc7fb671bd35c17cb0b6ac2f779b37f2f3c9c58f0097ba50","key":"U4XJE-78SNL-WD1WK-Q0C3Q-07ZYI-OPAJA","algorithm":"SHA-256"}]},{"signTime":"2024-07-12T10:53:45Z","ip":"93.176.xxx.xxx","signedDataFile":"3fd71946420b1f9c.xml","signerSerial":"34ed482f-937c-4996-8a34-89fe14ac1a17","type":"penneo","signerName":"Christian Ulrich Zander Olsen","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Chairman","onBehalfOf":"MDSI ApS"}],"dataFile":"3fe1009e8ff2d425.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"9442d4cefdc7fe6cdc7fb671bd35c17cb0b6ac2f779b37f2f3c9c58f0097ba50","key":"U4XJE-78SNL-WD1WK-Q0C3Q-07ZYI-OPAJA","algorithm":"SHA-256"}]}]}


 ========================= =============================== ================= ============================================================================================================================================== 
  Time                      Name                            IP                Activity                                                                                                                                      
 ========================= =============================== ================= ============================================================================================================================================== 
  2024-07-10 10:08:58 UTC   Dorthe Bay                      165.225.xxx.xxx   The document was created                                                                                                                      
  2024-07-10 10:08:59 UTC   Dorthe Bay                      165.225.xxx.xxx   A signing link was activated for "Karsten Anderskov Madsen"                                                                                   
  2024-07-10 10:08:59 UTC   Dorthe Bay                      165.225.xxx.xxx   A signing link was activated for "Christian Steinø"                                                                                           
  2024-07-10 10:08:59 UTC   Dorthe Bay                      165.225.xxx.xxx   A signing link was activated for "Jesper Duevang Rasmussen"                                                                                   
  2024-07-10 10:08:59 UTC   Dorthe Bay                      165.225.xxx.xxx   A signing link was activated for "Kim Nødskov"                                                                                                
  2024-07-10 10:08:59 UTC   Dorthe Bay                      165.225.xxx.xxx   A signing link was activated for "Hans Børge Sinding Vistisen"                                                                                
  2024-07-10 10:08:59 UTC   Dorthe Bay                      165.225.xxx.xxx   A signing link was activated for "Claus Ørts Pedersen"                                                                                        
  2024-07-10 10:08:59 UTC   Dorthe Bay                      165.225.xxx.xxx   A signing link was activated for "Christian Ulrich Zander Olsen"                                                                              
  2024-07-10 10:09:00 UTC   Dorthe Bay                      xxx.xxx.xxx.xxx   A signing request email was sent to "Karsten Anderskov Madsen" at "km@mdsi.dk"                                                                
  2024-07-10 10:09:52 UTC   Karsten Anderskov Madsen        109.56.xxx.xxx    The document was viewed by the signer                                                                                                         
  2024-07-10 10:15:26 UTC   Penneo system                   109.56.xxx.xxx    The document was viewed                                                                                                                       
  2024-07-10 10:17:06 UTC   Karsten Anderskov Madsen        109.56.xxx.xxx    The document was viewed by the signer                                                                                                         
  2024-07-10 10:17:07 UTC   Penneo system                   109.56.xxx.xxx    The document was viewed                                                                                                                       
  2024-07-10 10:17:08 UTC   Karsten Anderskov Madsen        109.56.xxx.xxx    The document was viewed by the signer                                                                                                         
  2024-07-10 10:18:50 UTC   Karsten Anderskov Madsen        109.56.xxx.xxx    The signer signed the document as Executive Board, Board of Directors, Executive Board, Executive Board, Board of Directors                   
  2024-07-10 10:18:51 UTC   Dorthe Bay                      xxx.xxx.xxx.xxx   A signing request email was sent to "Karsten Anderskov Madsen" at "km@mdsi.dk"                                                                
  2024-07-10 10:18:51 UTC   Dorthe Bay                      xxx.xxx.xxx.xxx   A signing request email was sent to "Christian Steinø" at "cs@mdsi.dk"                                                                        
  2024-07-10 10:18:52 UTC   Dorthe Bay                      xxx.xxx.xxx.xxx   A signing request email was sent to "Jesper Duevang Rasmussen" at "delphi563@gmail.com"                                                       
  2024-07-10 10:18:52 UTC   Dorthe Bay                      xxx.xxx.xxx.xxx   A signing request email was sent to "Kim Nødskov" at "kn@mdsi.dk"                                                                             
  2024-07-10 10:18:52 UTC   Dorthe Bay                      xxx.xxx.xxx.xxx   A signing request email was sent to "Claus Ørts Pedersen" at "clausbyg@youmail.dk"                                                            
  2024-07-10 10:23:26 UTC   Karsten Anderskov Madsen        109.56.xxx.xxx    The document was viewed by the signer                                                                                                         
  2024-07-10 10:24:13 UTC   Penneo system                   109.56.xxx.xxx    The document was viewed                                                                                                                       
  2024-07-10 10:24:50 UTC   Karsten Anderskov Madsen        109.56.xxx.xxx    The document was viewed by the signer                                                                                                         
  2024-07-10 10:24:51 UTC   Penneo system                   109.56.xxx.xxx    The document was viewed                                                                                                                       
  2024-07-10 10:24:53 UTC   Karsten Anderskov Madsen        109.56.xxx.xxx    The document was viewed by the signer                                                                                                         
  2024-07-10 10:25:16 UTC   Karsten Anderskov Madsen        109.56.xxx.xxx    The signer signed the document as Executive Board, Board of Directors, Executive Board, Executive Board, Board of Directors                   
  2024-07-10 10:39:36 UTC   Jesper Duevang Rasmussen        172.225.xxx.xxx   The signing request email was opened by the signer                                                                                            
  2024-07-10 10:40:54 UTC   Jesper Duevang Rasmussen        37.185.xxx.xxx    The document was viewed by the signer                                                                                                         
  2024-07-10 10:41:09 UTC   Penneo system                   37.185.xxx.xxx    The document was viewed                                                                                                                       
  2024-07-10 10:41:39 UTC   Jesper Duevang Rasmussen        165.225.xxx.xxx   The signing request email was opened by the signer                                                                                            
  2024-07-10 10:41:51 UTC   Jesper Duevang Rasmussen        37.185.xxx.xxx    The document was viewed by the signer                                                                                                         
  2024-07-10 10:41:54 UTC   Penneo system                   37.185.xxx.xxx    The document was viewed                                                                                                                       
  2024-07-10 10:42:10 UTC   Jesper Duevang Rasmussen        37.185.xxx.xxx    The signer signed the document as Board of Directors, Board of Directors                                                                      
  2024-07-10 12:24:28 UTC   Kim Nødskov                     109.58.xxx.xxx    The signing request email was opened by the signer                                                                                            
  2024-07-10 12:24:28 UTC   Kim Nødskov                     109.58.xxx.xxx    The signing request email was opened by the signer                                                                                            
  2024-07-10 12:24:34 UTC   Kim Nødskov                     104.28.xxx.xxx    The document was viewed by the signer                                                                                                         
  2024-07-10 12:24:52 UTC   Penneo system                   104.28.xxx.xxx    The document was viewed                                                                                                                       
  2024-07-10 12:24:54 UTC   Penneo system                   104.28.xxx.xxx    The document was viewed                                                                                                                       
  2024-07-10 12:25:44 UTC   Kim Nødskov                     104.28.xxx.xxx    The document was viewed by the signer                                                                                                         
  2024-07-10 12:25:46 UTC   Penneo system                   104.28.xxx.xxx    The document was viewed                                                                                                                       
  2024-07-10 12:26:49 UTC   Kim Nødskov                     104.28.xxx.xxx    The signer signed the document as Board of Directors, Board of Directors                                                                      
  2024-07-10 12:46:15 UTC   Christian Steinø                109.58.xxx.xxx    The document was viewed by the signer                                                                                                         
  2024-07-10 12:46:49 UTC   Penneo system                   109.58.xxx.xxx    The document was viewed                                                                                                                       
  2024-07-10 12:47:26 UTC   Christian Steinø                109.58.xxx.xxx    The document was viewed by the signer                                                                                                         
  2024-07-10 12:47:27 UTC   Penneo system                   109.58.xxx.xxx    The document was viewed                                                                                                                       
  2024-07-10 12:47:29 UTC   Christian Steinø                109.58.xxx.xxx    The document was viewed by the signer                                                                                                         
  2024-07-10 12:47:48 UTC   Christian Steinø                188.126.xxx.xxx   The signing request email was opened by the signer                                                                                            
  2024-07-10 12:47:48 UTC   Christian Steinø                188.126.xxx.xxx   The signing request email was opened by the signer                                                                                            
  2024-07-10 12:47:57 UTC   Christian Steinø                188.126.xxx.xxx   The document was viewed by the signer                                                                                                         
  2024-07-10 12:47:58 UTC   Christian Steinø                188.126.xxx.xxx   The document was viewed by the signer                                                                                                         
  2024-07-10 12:48:03 UTC   Penneo system                   188.126.xxx.xxx   The document was viewed                                                                                                                       
  2024-07-10 12:48:28 UTC   Christian Steinø                188.126.xxx.xxx   The document was viewed by the signer                                                                                                         
  2024-07-10 12:48:30 UTC   Penneo system                   188.126.xxx.xxx   The document was viewed                                                                                                                       
  2024-07-10 12:48:31 UTC   Christian Steinø                188.126.xxx.xxx   The document was viewed by the signer                                                                                                         
  2024-07-10 12:49:22 UTC   Christian Steinø                188.126.xxx.xxx   The signer signed the document as Chairman, Chairman                                                                                          
  2024-07-10 22:26:03 UTC   Claus Ørts Pedersen             172.225.xxx.xxx   The signing request email was opened by the signer                                                                                            
  2024-07-11 08:28:41 UTC   Dorthe Bay                      165.225.xxx.xxx   The document was viewed                                                                                                                       
  2024-07-11 10:19:22 UTC   Penneo system                   xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Claus Ørts Pedersen" at "clausbyg@youmail.dk"                                                   
  2024-07-11 12:35:15 UTC   Dorthe Bay                      165.225.xxx.xxx   The document was viewed                                                                                                                       
  2024-07-12 07:52:12 UTC   Dorthe Bay                      165.225.xxx.xxx   The document was viewed                                                                                                                       
  2024-07-12 09:04:58 UTC   Dorthe Bay                      165.225.xxx.xxx   The document was viewed                                                                                                                       
  2024-07-12 09:16:49 UTC   Claus Ørts Pedersen             77.241.xxx.xxx    The signing request email was opened by the signer                                                                                            
  2024-07-12 09:16:59 UTC   Claus Ørts Pedersen             77.241.xxx.xxx    The document was viewed by the signer                                                                                                         
  2024-07-12 09:18:49 UTC   Penneo system                   77.241.xxx.xxx    The document was viewed                                                                                                                       
  2024-07-12 09:19:51 UTC   Claus Ørts Pedersen             77.241.xxx.xxx    The document was viewed by the signer                                                                                                         
  2024-07-12 09:19:53 UTC   Penneo system                   77.241.xxx.xxx    The document was viewed                                                                                                                       
  2024-07-12 09:20:04 UTC   Claus Ørts Pedersen             77.241.xxx.xxx    The signer signed the document as Board of Directors, Board of Directors                                                                      
  2024-07-12 09:20:05 UTC   Dorthe Bay                      xxx.xxx.xxx.xxx   A signing request email was sent to "Hans Børge Sinding Vistisen" at "hans.b.vistisen@dk.ey.com"                                              
  2024-07-12 09:27:55 UTC   Dorthe Bay                      165.225.xxx.xxx   The document was viewed                                                                                                                       
  2024-07-12 10:40:00 UTC   Hans Børge Sinding Vistisen     213.237.xxx.xxx   The signing request email was opened by the signer                                                                                            
  2024-07-12 10:40:00 UTC   Hans Børge Sinding Vistisen     213.237.xxx.xxx   The signing request email was opened by the signer                                                                                            
  2024-07-12 10:40:04 UTC   Hans Børge Sinding Vistisen     213.237.xxx.xxx   The document was viewed by the signer                                                                                                         
  2024-07-12 10:40:07 UTC   Penneo system                   213.237.xxx.xxx   The document was viewed                                                                                                                       
  2024-07-12 10:40:32 UTC   Hans Børge Sinding Vistisen     213.237.xxx.xxx   The document was viewed by the signer                                                                                                         
  2024-07-12 10:40:34 UTC   Penneo system                   213.237.xxx.xxx   The document was viewed                                                                                                                       
  2024-07-12 10:40:42 UTC   Hans Børge Sinding Vistisen     213.237.xxx.xxx   The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant  
  2024-07-12 10:40:43 UTC   Dorthe Bay                      xxx.xxx.xxx.xxx   A signing request email was sent to "Christian Ulrich Zander Olsen" at "czo@horten.dk"                                                        
  2024-07-12 10:42:21 UTC   Dorthe Bay                      165.225.xxx.xxx   The document was viewed                                                                                                                       
  2024-07-12 10:43:16 UTC   Dorthe Bay                      165.225.xxx.xxx   The document was viewed                                                                                                                       
  2024-07-12 10:45:56 UTC   Dorthe Bay                      165.225.xxx.xxx   The document was viewed                                                                                                                       
  2024-07-12 10:46:13 UTC   Dorthe Bay                      165.225.xxx.xxx   The document was viewed                                                                                                                       
  2024-07-12 10:48:42 UTC   Dorthe Bay                      165.225.xxx.xxx   The document was viewed                                                                                                                       
  2024-07-12 10:51:32 UTC   Christian Ulrich Zander Olsen   93.176.xxx.xxx    The document was viewed by the signer                                                                                                         
  2024-07-12 10:52:47 UTC   Penneo system                   93.176.xxx.xxx    The document was viewed                                                                                                                       
  2024-07-12 10:53:33 UTC   Christian Ulrich Zander Olsen   93.176.xxx.xxx    The document was viewed by the signer                                                                                                         
  2024-07-12 10:53:34 UTC   Penneo system                   93.176.xxx.xxx    The document was viewed                                                                                                                       
  2024-07-12 10:53:46 UTC   Penneo system                   93.176.xxx.xxx    The document signing process was completed                                                                                                    
  2024-07-12 10:53:46 UTC   Christian Ulrich Zander Olsen   93.176.xxx.xxx    The signer signed the document as Chairman                                                                                                    
 ========================= =============================== ================= ============================================================================================================================================== 


		2024-07-12T10:54:20+0000
	Original document certified by Penneo




