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EisnerAmper LLP
733 Third Avenue
New York, NY 10017
T 212.949.8700

F 212.891.4100

INDEPENDENT AUDITORS' REPORT

The Board of Directors
Security Council Report, Inc.

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Security Council Report, Inc. ("SCR"), which comprise the
statements of financial position as of December 31, 2024 and 2023, and the related statements of activities,
functional expenses, and cash flows for each of the years then ended, and the related notes to the financial
statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of Security Council Report, Inc., as of December 31, 2024 and 2023, and the changes in its net
assets and its cash flows for each of the years then ended in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America ("GAAS"). Our responsibilities under those standards are further described in the Auditors'
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of SCR and to meet our other ethical responsibilities, in accordance with the relevant ethical
requirements relating to our audits. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

SCR's management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about SCR's ability to continue as a going
concern for one year after the date that the financial statements are available to be issued.

“EisnerAmper” is the brand name under which EisnerAmper LLP and Eisner Advisory Group LLC and its subsidiary entities provide professional services.
EisnerAmper LLP and Eisner Advisory Group LLC are independently owned firms that practice in an alternative practice structure in accordance with the AICPA
Code of Professional Conduct and applicable law, regulations and professional standards. EisnerAmper LLP is a licensed CPA firm that provides attest services,
and Eisner Advisory Group LLC and its subsidiary entities provide tax and business consulting services. Eisner Advisory Group LLC and its subsidiary entities are
not licensed CPA firms.



Auditors' 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 auditors' report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not absolute assurance, and
therefore, is not a guarantee that an audit conducted in accordance with GAAS will always detect a material
misstatement when it exists. 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. Misstatements are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:
» Exercise professional judgment and maintain professional skepticism throughout the audit.

» Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

» 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 SCR's internal control. Accordingly, no such opinion is expressed.

» Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

« Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about SCR's ability to continue as a going concern for a reasonable period of
time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters
that we identified during the audit.

ZMM/&L,&AP

EISNERAMPER LLP
New York, New York
April 28, 2025

EisnerAmper LLP



SECURITY COUNCIL REPORT, INC.

Statements of Financial Position

ASSETS
Cash and cash equivalents
Grants receivable, net
Security deposit
Prepaid expenses and other assets
Right-of-use asset

LIABILITIES AND NET ASSETS
Liabilities:
Accounts payable and accrued expenses
Line of credit
Lease liability

Total liabilities
Commitment (see Note E)

Net assets:
Without donor restrictions

With donor restrictions:
Time restricted for future periods
Purpose restrictions

Total net assets with donor restrictions

Total net assets

See notes to financial statements.

December 31,

2024 2023
293,936 $ 1,103,059
1,066,568 1,146,685
110,674 110,674
44,463 52,972
378,564 722,243
1,894,205 $ 3,135,633
201,115 $ 263,364
6,033 32,489
447,194 843,494
654,342 1,139,347
102,299 777,486
84,998 549,707
1,052,566 669,093
1,137,564 1,218,800
1,239,863 1,996,286
1,894,205 $ 3,135,633




SECURITY COUNCIL REPORT, INC.

Statements of Activities

Public support:
Grants and contributions
Other income

Total public support before
release of restrictions

Net assets released from restrictions
Total public support

Expenses:
Program services
Supporting services:
Management and general
Fund-raising

Total supporting services

Total expenses

Change in net assets before foreign currency

Foreign currency translation losses

Change in net assets
Net assets, beginning of year

Net assets, end of year

See notes to financial statements.

Year Ended December 31,

2024 2023
Without With Without With
Donor Donor Donor Donor
Restrictions Restrictions Total Restrictions Restrictions Total
$ 743,447 $ 1,256,526 1,999,973 $ 1,490,132 $ 1,106,215 $ 2,596,347
11,415 - 11,415 1,795 - 1,795
754,862 1,256,526 2,011,388 1,491,927 1,106,215 2,598,142
1,337,762 (1,337,762) - 1,659,601 (1,659,601) -
2,092,624 (81,236) 2,011,388 3,151,528 (553,386) 2,598,142
2,208,761 - 2,208,761 2,183,985 - 2,183,985
336,615 - 336,615 451,345 - 451,345
167,065 - 167,065 191,808 - 191,808
503,680 - 503,680 643,153 - 643,153
2,712,441 - 2,712,441 2,827,138 - 2,827,138
(619,817) (81,236) (701,053) 324,390 (553,386) (228,996)
(55,370) - (55,370) (2,294) - (2,294)
(675,187) (81,236) (756,423) 322,096 (553,386) (231,290)
777,486 1,218,800 1,996,286 455,390 1,772,186 2,227,576
$ 102,299 1,137,564 1,239,863 $ 777,486 1,218,800 $ 1,996,286




SECURITY COUNCIL REPORT, INC.

Statements of Functional Expenses

Salaries and benefits
Occupancy
Publications

Insurance

Professional fees
Telephone

Office expenses
Information technology
Travel

Meetings and conference
Other

Year Ended December 31,

2024 2023
Program Program
Services Supporting Services Services Supporting Services
Informational Informational
Product Management Product Management
Services and General Fundraising Total Services and General Fundraising Total
$ 1,712452 $ 253,697 $ 147,990 $ 2,114,139 $ 1650645 $§ 331278 § 156,455 $ 2,138,378
325,754 35,408 16,524 377,686 291,666 54,344 30,333 376,343
62,566 - - 62,566 66,721 - - 66,721
14,014 1,523 711 16,248 11,809 2,200 1,228 15,237
17,415 40,636 - 58,051 22,488 54,965 - 77,453
5,392 586 273 6,251 5,270 982 548 6,800
5,850 361 168 6,379 7,751 992 554 9,297
27,573 2,997 1,399 31,969 25,869 4,820 2,690 33,379
24,325 150 - 24,475 91,620 103 - 91,723
13,420 - - 13,420 10,146 - - 10,146
- 1,257 - 1,257 - 1,661 - 1,661
$ 2,208,761 $ 336615 $ 167,065 $ 2,712441 $ 2,183,985 § 451345 § 191,808 §$ 2,827,138

See notes to financial statements.



SECURITY COUNCIL REPORT, INC.

Statements of Cash Flows

Cash flows from operating activities:
Change in net assets
Adjustments to reconcile change in net assets to net cash
(used in) provided by operating activities:
Noncash lease amortization
Changes in:
Grants receivable, net
Security deposit
Prepaid expense and other assets
Accounts payable and accrued expenses
Lease liability

Net cash (used in) provided by operating activities
Cash flows from financing activities:
Proceeds under line-of-credit agreement
Principal payments under line-of-credit agreement

Net cash (used in) provided by financing activities

Net change in cash and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents, end of year

See notes to financial statements.

Year Ended
December 31,
2024 2023
$ (756,423) $ (231,290)
343,679 338,476
80,117 526,842
- 55,338
8,509 42,779
(62,249) 94,393
(396,300) (361,296)
(782,667) 465,242
69,051 147,498
(95,507) (130,980)
(26,456) 16,518
(809,123) 481,760
1,103,059 621,299
$ 293,936 $ 1,103,059




SECURITY COUNCIL REPORT, INC.

Notes to Financial Statements
December 31, 2024 and 2023

NOTE A - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

[1]

[2]

[3]

[4]

[5]

(6]

Organization:

Security Council Report, Inc. ("SCR"), a not-for-profit organization incorporated in New York, was established
in 2004 to provide timely, accurate and objective information and analysis on the activities of the United
Nations Security Council (the "Security Council"). This information and analysis is provided for the benefit of
member states of the United Nations, particularly the ten elected members of the Security Council, but also
the wider United Nations membership, the United Nations Secretariat and the public.

SCR is incorporated as a not-for-profit corporation and exempt from federal income taxes under Section
501(c)(3) of the U.S. Internal Revenue Code (the "Code") and from state and local taxes under comparable
laws.

Basis of accounting:

The financial statements of SCR have been prepared using the accrual basis of accounting and conform to
accounting principles generally accepted in the United States of America ("U.S. GAAP"), as applicable to not-
for-profit organizations.

Use of estimates:

The preparation of financial statements in conformity with U.S. GAAP requires management to make
estimates and assumptions that affect the reported amounts of assets, liabilities, revenues and expenses and
the disclosure of contingent assets and liabilities. Actual results may differ from those estimates.

Cash and cash equivalents:

For financial-reporting purposes, SCR considers all highly liquid investments, with maturities of three months
or less, to be cash equivalents.

Property and equipment:

Property and equipment are stated at their original costs at the dates of acquisition, or, if contributed, at their
appropriate fair values at the dates of donation. SCR capitalizes items of property and equipment that have a
cost of $5,000 or more and a useful life greater than one year, of which there were none as of December 31,
2024 and 2023.

Accrued vacation:

SCR's employees are entitled to be paid for unused vacation time if they leave SCR. Accordingly, at each
year-end, SCR must recognize a liability for the amount that would be incurred if employees with such unused
vacation were to leave. The accrued vacation obligation for 2024 and 2023 was approximately $122,000 and
$125,000, respectively, and is included in accounts payable and accrued expenses, in the accompanying
statements of financial position.



SECURITY COUNCIL REPORT, INC.

Notes to Financial Statements
December 31, 2024 and 2023

NOTE A - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

[7]

(8]

[]

Leases:

SCR determines if an arrangement is a lease at inception. For SCR's operating lease, a right-of-use ("ROU")
asset represents SCR's right to use an underlying asset for the lease term and an operating lease liability
represents an obligation to make lease payments arising from the lease. The ROU asset and lease liability
are recognized at the lease commencement date based on the present value of lease payments over the
lease term. Since SCR's lease agreements do not provide an implicit interest rate, SCR uses a risk-free rate
based on the information available at the commencement date in determining the present value of the lease
payments. Operating lease expense is recognized on a straight-line basis over the lease term, subject to any
changes in the lease or expectations regarding the terms. Variable lease costs, such as operating costs, are
expensed as incurred.

Net assets:
SCR's net assets and changes therein are classified and reported as follows:
(i) Net assets without donor restrictions:

Net assets without donor restrictions represent those resources that are not subject to donor-imposed
restrictions and are available for current operations.

(i) Net assets with donor restrictions:

Net assets with donor restrictions represent those resources that are subject to donor-imposed
restrictions, such as specific purposes and/or the passage of time. When a donor restriction expires,
that is, when a stipulated time restriction ends, or a purpose restriction is accomplished, net assets with
donor restrictions are reclassified as net assets without donor restrictions and are reported in the
accompanying statements of activities as "net assets released from restrictions."

Revenue recognition:

The operations of SCR are financed principally by foundation grants and contributions received from foreign
governments. Grants and contributions are recognized as revenue upon the receipt of either cash or other
assets, or unconditional pledges. Grants and contributions are reported as "with donor restrictions" if they are
received with donor stipulations or time considerations as to their use. Conditional grants and contributions
are recorded when the conditions have been met, and, if received in advance, are recognized in the statement
of financial position as funds received in advance. Grants and contributions to be received over periods longer
than a single year are discounted at an interest rate commensurate with the risk involved.

During 2024, SCR received grants from various donors, including: $127,455 from Denmark, $150,000 from
Finland, $81,270 from Ireland, $74,840 from Korea, $958,650 from Norway, and $240,645 from Switzerland.
During 2023, SCR received grants from various donors, including: $53,475 from Ireland, $258,805 from
Korea, $150,000 from Finland and $182,709 from Switzerland. All funds were disbursed and spent per the
respective grant agreement guidelines. These grants are included in the accompanying statements of
activities as "grants and contributions."



SECURITY COUNCIL REPORT, INC.

Notes to Financial Statements
December 31, 2024 and 2023

NOTE A - ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

[10]

[11]

[12]

[13]

Functional allocation of expenses:

The costs of providing SCR's programs and supporting services have been summarized on a functional basis
in the statements of activities. The statements of functional expenses present expenses by natural
classification and function. Accordingly, certain costs that are directly attributable to a specific functional area
of SCR are reported as an expense to the appropriate program or supporting service. Natural expenses
attributable to more than one functional expense category have been allocated among the programs and
supporting services based on the time and effort spent by employees and the nature of the expense. The
expenses that are allocated include occupancy, publications, professional fees, information technology and
meetings and conferences.

Income taxes:

SCR is subject to the provisions of the Financial Accounting Standards Board's ("FASB") Accounting
Standards Codification ("ASC") Topic 740, Income Taxes, relating to accounting and reporting for uncertainty
in income taxes. Because of SCR's general tax-exempt status, management believes ASC Topic 740 has not
had, and is not expected to have, a material impact on SCR's financial statements.

Foreign currency translation:

The gains or losses on foreign currency translations are the inherent result of the process of translating into
U.S. dollars, for financial-reporting purposes, those foreign grants and contributions that SCR receives as
stated in their respective functional currencies. Such annual translation adjustments are not included in
determining the net change in assets from operations, but they are instead disclosed as a separate component
in the accompanying statements of activities. Likewise, the cumulative translation gains or losses continue to
be reported as an element of net assets without donor restrictions in the accompanying statements of financial
position. During 2024 and 2023, $197,890 and $142,520 in cumulative foreign currency translation losses,
respectively, were included in the net assets without donor restrictions.

Subsequent events:

SCR evaluates subsequent events through April 28, 2025, the date at which the financial statements were
available to be issued.



SECURITY COUNCIL REPORT, INC.

Notes to Financial Statements
December 31, 2024 and 2023

NOTE B - GRANTS RECEIVABLE
At each year-end, grants receivable consisted of the following:

December 31,

2024 2023
Due in less than one year $ 656,422 $ 808,800
Due in one to five years 481,145 410,000
1,137,567 1,218,800
Less: discount to present value, at a rate of 8.31%
and 8.25% in 2024 and 2023, respectively (70,999) (72,115)

$ 1,066,568 $ 1,146,685

During 2024 and 2023, approximately 84% and 80%, respectively, of SCR's total gross grants receivable were due
from two and three grantors, respectively.

NoOTE C - NET ASSETS WITH DONOR RESTRICTIONS
At each year-end, net assets with donor restrictions consisted of the following:

December 31,

2024 2023
Restricted for future periods $ 84,998 $ 549,707
Restricted for the following purpose:
Capacity Building Program 50,000 51,228
Technical Assistance Program - 10,953
Publications 962,290 556,500
Field Work - 16,331
Research Reports 40,276 20,149
Women, Peace and Security - 13,932
1,052,566 669,093

$ 1,137,564 $ 1,218,800

10



SECURITY COUNCIL REPORT, INC.

Notes to Financial Statements
December 31, 2024 and 2023

NOTE C - NET ASSETS WITH DONOR RESTRICTIONS (CONTINUED)
During each year, net assets with donor restrictions were associated with the following:

December 31,

2024 2023
Time restrictions satisfied $ 614,706 $ 383,629
Purpose restrictions satisfied:
Capacity Building Program 51,228 540,829
Technical Assistance Program 10,954 98,414
Publications 552,860 537,700
Field Work 16,331 15,005
Research Reports 77,749 71,221
Women, Peace and Security 13,934 12,803
723,056 1,275,972

$ 1,337,762 $ 1,659,601

NOTE D - RELATED-PARTY TRANSACTIONS

Three and two members of SCR's Board of Directors, in 2024 and 2023, respectively, were also stewards of private
foundations and/or foreign governments that are principal contributors of resources to SCR; the total amounts
contributed by these related parties was approximately $457,000 and $268,000 for 2024 and 2023, respectively.
Total contributions from these related parties represented 23% and 10% of total contribution revenues for 2024 and
2023, respectively.

NOTE E - COMMITMENT

Information relating to the "lease costs," which include all costs during the period associated with an operating
lease, as well as the costs related to variable lease components:

December 31,

2024 2023
Operating lease costs $ 352,766 $ 352,766
Variable lease costs 24,920 23,577
Total lease cost $ 377,686 $ 376,343

11



SECURITY COUNCIL REPORT, INC.
Notes to Financial Statements
December 31, 2024 and 2023

NOTE E - COMMITMENT (CONTINUED)

SCR's operating lease agreement for office space expires in January 2026. At December 31, 2024 and 2023, the
future minimum lease payments under the non-cancellable lease agreement are as follows:

Year Ending
December 31, 2024 2023
2024 $ - $ 405,386
2025 415,521 415,521
2026 35,272 35,272
Total minimum lease payments 450,793 856,179
Less: amount representing interest (3,599) (12,685)

Amount reported on statements of financial position $ 447,194 $ 843,494

Weighted average remaining lease term:
Operating lease 13 months 25 months

Weighted average discount rate:
Operating lease 1.37% 1.37%

SCR's lease security deposit is held by the lessor.

NOTE F - LINE OF CREDIT

SCR has a business line of credit agreement in the amount of $35,000 with a bank and is secured by the general
assets of SCR. Interest on the line is payable at a variable rate subject to the market rate and the prime rate, which
at December 31, 2024 and 2023 was equivalent to 24.99%. At December 31, 2024 and 2023, the outstanding
balances were approximately $6,000, and $33,000, respectively.

NOTE G - RISK CONSIDERATIONS

Financial instruments that potentially subject SCR to concentrations of credit risk consist principally of cash and
cash-equivalent accounts deposited in high-credit-quality financial institutions, the balances of which, from time to
time, may exceed federal insurance limits. However, due to the high credit quality of these institutions, management
believes that SCR does not face a significant risk of loss on these accounts that would be due to the failure of these
institutions. Management monitors the risk associated with the concentration on an ongoing basis.

In addition, as a percentage of its total contributions revenue in 2024 and 2023, SCR received 91% and 93%,
respectively, from eight and twelve grantors, respectively.

12



SECURITY COUNCIL REPORT, INC.

Notes to Financial Statements

December 31, 2024 and 2023

NOTE H - LIQuIDITY AND AVAILABILITY OF RESOURCES

The following reflects SCR's financial assets available for general use within one year of the statements of financial
position date:

December 31,

2024 2023
Cash and cash equivalents $ 293,936 $ 1,103,059
Grants receivable, net 1,066,568 1,146,685
Total financial assets available within one year 1,360,504 2,249,744
Less:
Amounts unavailable for general expenditures within one
year, due to:

Restricted by donors with purpose and time restrictions (1,137,564) (1,218,800)

Total financial assets available to meet cash
general expenditures within one year $ 222,940 $ 1,030,944

Liquidity policy:

SCR has a policy to structure its financial assets to maintain a sufficient level of operating cash to be available as
its general expenditures, liabilities and other obligations come due as part of SCR's liquidity management.
Additionally, SCR has access to a $35,000 bank line of credit, as discussed in Note F, which is available for short-
term liquidity needs.

13



EisnerAmper LLP
733 Third Avenue
New York, NY 10017
T 212.949.8700

F 212.891.4100

INDEPENDENT AUDITORS’ REPORT ON SUPPLEMENTARY INFORMATION

To the Board of Directors of
Security Council Report, Inc.

We have audited the financial statements of Security Council Report, Inc. ("SCR") as of and for the years
ended December 31, 2024 and 2023, and our report thereon dated April 28, 2025, which expressed an
unmodified opinion on those financial statements, appears on page 1. Our audits were conducted for the
purpose of forming an opinion on the financial statements as a whole. We have not performed any
procedures with respect to the audited financial statements subsequent to April 28, 2025. The
supplementary information contained on page 15 is presented for purposes of additional analysis and is
not a required part of the financial statements. Such information is the responsibility of management and
was derived from and relates directly to the underlying accounting and other records used to prepare the
financial statements. The information has been subjected to the auditing procedures applied in the audit of
the financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial statements
or to the financial statements themselves, and other additional procedures in accordance with auditing
standards generally accepted in the United States of America. In our opinion, the information is fairly stated
in all material respects in relation to the financial statements as a whole.

We also have previously audited, in accordance with auditing standards generally accepted in the United
States of America, the financial statements of Security Council Report, Inc. ("SCR") as of and for the year
ended December 31, 2022 (which is not presented herein), and our report thereon dated May 6, 2024
expressed an unmodified opinion on those financial statements. That audit was conducted for purposes of
forming an opinion on the 2022 financial statements as a whole. We have not performed any procedures
with respect to the 2022 audited financial statements subsequent to May 6, 2024. The supplementary
information contained on page 15 is presented for purposes of additional analysis and is not a required part
of the 2022 financial statements. Such information is the responsibility of management and was derived
from and relates directly to the underlying accounting and other records used to prepare the 2022 financial
statements. The information has been subjected to the auditing procedures applied in the audit of those
financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the financial statements
or to the financial statements themselves, and other additional procedures in accordance with auditing
standards generally accepted in the United States of America. In our opinion, the information is fairly stated
in all material respects in relation to the 2022 financial statements.

This report is intended solely for the information and use of SCR, its management and the Ministries of
Foreign Affairs for each of the Governments of The Netherlands and Denmark, and is not intended to be,
and should not be, used by anyone other than those specified parties.

ZMM/&L,&AP

EISNERAMPER LLP
New York, New York
May 22, 2025
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"EisnerAmper” is the brand name under which EisnerAmper LLP and Eisner Advisory Group LLC provide professional services.
EisnerAmper LLP and Eisner Advisory Group LLC are independently owned firms that practice in an alternative practice structure in
accordance with the AICPA Code of Professional Conduct and applicable law, regulations and professional standards. EisnerAmper
LLP is a licensed CPA firm that provides attest services, and Eisner Advisory Group LLC and its subsidiary entities provide tax and
business consulting services. Eisner Advisory Group LLC and its subsidiary entities are not licensed CPA firms.
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SECURITY COUNCIL REPORT, INC.

Schedule of Cash Receipts and Expenditures
Years Ended December 31 2024, 2023 and 2022

For the Government of The Netherlands, Ministry of Foreign Affairs
Application no. 4000006272 / Contribution Security Council Report 2022-2024
Contract dates: January 1, 2022 through December 31, 2024

All figures are in USD

Year Award
Total Award Amount Award Amount Award Balance of
Received Received Expenditure Award at 12/31
Up to $780,000 USD 2022 $247,000 $247,000 $533,000
2023 $247,000 $247,000 $286,000
2024 $247,000 $247,000 $39,000

For the Government of Denmark, Ministry of Foreign Affairs
File number 2016-33662; Letter of Commitment, dated June 29, 2022
Contract dates: July 1, 2022 through December 31, 2026

Year Award
Total Award Amount Award Amount Award Balance of
Received Received Expenditure Award at 12/31
DKK DKK DKK DKK
6,250,000 2022 1,250,000 1,250,000 5,000,000
2023 1,250,000 1,250,000 3,750,000
2024 1,250,000 1,250,000 2,500,000
Year Award Balance of Award at
Award Amount Award 12/31 (including
Total Award Amount . .
. Received Expenditure currency exchange)
Received
UsD UsD UsSD uUsD
$880,000 2022 $171,161 $171,161 $720,000
2023 $181,775 $181,775 $556,500
2024 $184,025 $184,025 $346,990
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