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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Management's report

Today, the board of directors and the managing director have presented the annual report of Danelec

Electronics A/S for the financial year 1 July 2020 - 30 June 2021.

The annual report has been presented in accordance with the Danish Financial Statements Act.

We consider the accounting policies appropriate and, in our opinion, the financial statements provide a

fair presentation of the company’s assets, equity and liabilities, and financial position at 30 June 2021

and of the company’s results of activities and cash flows  in the financial year 1 July 2020 – 30 June

2021.

We are of the opinion that the management commentary presents a fair account of the issues dealt with.

We recommend that the annual report be approved by the general meeting.

Birkerød, 25 October 2021

Managing Director

Casper Jensen

Board of directors

Peter Lund Jan Wilhelmsson Arne Handeland

Hans Ottosen
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Independent auditor's report

To the shareholders of Danelec Electronics A/S

Opinion

We have audited the financial statements of Danelec Electronics A/S for the financial year 1 July 2020 -

30 June 2021, which comprise  income statement, statement of financial position, statement of changes in

equity, statement af cash flows, notes and accounting policies. The financial statements have been

prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements present a fair view of the company's assets, equity and liabilities,

and financial position at 30 June 2021 and of the results of the company's activities and cash flows for

the financial year 1 July 2020 - 30 June 2021 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with international standards on auditing and the additional

requirements applicable in Denmark. Our responsibilities under those standards and requirements are

further described in the section “Auditor’s responsibilities for the audit of the financial statements”. We

are independent of the company in accordance with the International Ethics Standards Board for

Accountants' International Code of Ethics for Professional Accountants (IESBA Code) and the additional

ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in

accordance with these requirements and the IESBA Code. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of management and those charged with governance for the financial statements

Management is responsible for the preparation of financial statements that provide a fair view in

accordance with the Danish Financial Statements Act. Management is also responsible for such internal

control as the management determines is necessary to enable the preparation of financial statements that

are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the company's ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the

going concern basis of accounting unless management either intends to liquidate the company or to cease

operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements, as a whole, are

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report including

an opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit

conducted in accordance with international standards on auditing, and the additional requirements

applicable in Denmark, will always detect a material misstatement when it exists. Misstatements can

arise from fraud or error and are considered material if, individually or in the aggregate, they could

reasonably be expected to influence the economic decisions of users taken on the basis of these financial

statements.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Independent auditor's report

As part of an audit conducted in accordance with international standards on auditing, and the additional

requirements applicable in Denmark, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the financial statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from fraud is higher than for one resulting from error,

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal control.

 Obtain an understanding of the internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the company's internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

 Conclude on the appropriateness of management’s preparation of the financial statements using

the going concern basis of accounting and, based on the audit evidence obtained, whether a

material uncertainty exists arising from events or conditions that may cast significant doubt on

the company's ability to continue as a going concern. If we conclude that a material uncertainty

exists, we are required to draw attention in our auditor’s report to the related disclosures in the

financial statements or, if such disclosures are inadequate, to modify our opinion. Our

conclusions are based on the audit evidence obtained up to the date of our auditor’s report.

However, future events or conditions may cause the company to cease to continue as a going

concern.

 Evaluate the overall presentation, structure, and contents of the financial statements, including

disclosures in notes, and whether the financial statements reflect the underlying transactions and

events in a manner that presents a fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in the

internal control that we identify during our audit.

Statement on the management commentary

Management is responsible for the management commentary.

Our opinion on the financial statements does not cover the management commentary, and we express no

assurance opinion thereon.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Independent auditor's report

In connection with our audit of the financial statements, it is our responsibility to read the management

commentary and to consider whether the management commentary is materially inconsistent with the

financial statements or the evidence obtained during the audit, or whether it otherwise appears to contain

material misstatement.

Furthermore, it is our responsibility to consider whether the management commentary provides the

information required under the Danish Financial Statements Act.

Based on the work we have performed, we believe that management commentary is consistent with the

financial statements and that it has been prepared in accordance with the provisions of the Danish

Financial Statement Act. We did not discover any material misstatement in the management commentary.

Copenhagen, 25 October 2021

Grant Thornton
State Authorised Public Accountants

Company reg. no. 34 20 99 36

Michael Beuchert
State Authorised Public Accountant

mne32794
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Company information

The company Danelec Electronics A/S

Blokken 44

DK-3460  Birkerød

Phone + 45 4594 4300

Web site www.danelec-marine.com

Company reg. no. 18 63 08 77

Financial year: 1 July - 30 June

Board of directors Peter Lund

Jan Wilhelmsson

Arne Handeland

Hans Ottosen

Managing Director Casper Jensen

Auditors Grant Thornton, Statsautoriseret Revisionspartnerselskab

Stockholmsgade 45

2100 København Ø
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Financial highlights                     

DKK in thousands. 2020/21 2019/20 2018/19 2017/18 2016/17

Income statement:

Revenue 111.064 102.288 90.598 89.677 80.314

Gross profit 64.060 59.133 51.956 41.913 39.852

Net financials -73 -117 -284 18 -70

Net profit or loss for the year 21.403 20.804 16.718 16.346 15.662

Statement of financial position:

Balance sheet total 98.999 78.624 71.892 60.138 50.953

Investments in property, plant and

equipment 578 516 503 1.037 841

Equity 69.551 48.148 38.044 60.138 50.953

Employees:

Average number of full-time employees 30 31 28 26 28

Key figures in %:

Gross margin ratio 57,7 57,8 57,3 46,7 49,6

Profit margin (EBIT-margin) 23,6 25,5 24,1 - -

Acid test ratio 295,6 199,6 165,6 177,5 180,6

Solvency ratio 70,3 61,2 52,9 100,0 100,0

Return on equity 36,4 48,3 34,1 29,4 37,5

Calculations of key figures and ratios do, in all material respects, follow the recommendations of the

Danish Association of Finance Analysts, only in a few respects deviating from the recommendations.

The key figures and ratios shown in the statement of financial highlights have been calculated as

follows:

Gross margin ratio
Gross profit x 100

Revenue

Profit margin (EBIT margin)
Operating profit or loss (EBIT) x 100

Revenue

Acid test ratio
                 Current assets x 100                

Short term liabilities other than provisions

Solvency ratio
Equity, closing balance x 100

Total assets, closing balance
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Financial highlights                     

Return on equity
Net profit or loss for the year x 100

Average equity
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Management commentary

The principal activities of the company

Danelec is a leading provider of maritime safety & data solutions. The company develops and sells

Voyage Data Recorders (VDR), DanelecConnect, ship-to-shore IoT data automation solutions and

Electronic Chart Display Information Systems (ECDIS).

Danelec distributes its three product lines under its own brand as well as OEM-products for the VDR

product line for other manufacturers of bridge navigation systems. Furthermore, the DanelecConnect

technology is integrated as an OEM solution for major maritime corporations.

Development in activities and financial matters

Danelec is leading the VDR market by providing shipowners with the most advanced VDR technology

for maritime use. The company is focused on staying a strong technology leader by significant

investments in the development of value-added features for the VDR product line.

The DanelecConnect platform is built on the company’s unique VDR technology. The solution is

provided both with a VDR and as a stand-alone solution. The solution ensures efficient onboard data

collection from key sensors and data transfer to shore, which is integrated with a suite of third-party data

analytics software providers.

Review of the year and expected development

In 2020/21 the company grew to a revenue of 111,0 mio DKK and an EBIT of 26,2 million DKK.

The balance sheet of the Company shows an equity of 69,5 million DKK. Management considers the net

profit of the year to be satisfactory.

Danelec A/S continues to devote considerable resources to development activities, on this basis

management expects an increase in revenue and a positive and satisfactory result for the financial year

2021/22.

Financial resources

The company's financial resources are considered sufficient.

Special risks

Due to its international structure and presence, the company’s results are affected by exchange rate

movements in a number of currencies, primarily EUR and USD.

At the end of the financial year, the company had no open forward exchange contracts.

The company does not engage in speculative foreign exchange positions.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Management commentary

Environmental issues

Danelec’ s environmental impact is quite limited, as production is not energy intensive, and

hazardous chemicals are not used in production. Still the company continuously works to reduce its

environmental impact. In addition, Danelec has high focus and strong requirements when selecting sub-

suppliers that have ESR/ESG policies in place to ensure limited impact on the environment.

Danelec and its data collection via DaneleConnect play a vital role for shipowners ability to save fuel,

optimize their operation and more importantly be compliant on CO2, SO2 and other Emission reporting

requirements.

Know how resources

Danelec provides high-tech niche products involving a high degree of inhouse development and

application knowledge. The company continues to offer standard products that address customer’s needs.

The company has a high employee retention with unique skills in research and development, selling and

after sales support. In addition, the company maintains a strong collaboration with highly skilled

development partners.

Research and development activities

The company holds a dominant global position within its core activities. To enable continued market

leadership and growth the company is investing significant resources in the development of new products

and solutions. In 20/21, the company’s capitalized research and development projects amounts to 17,0

mDKK.

Expected developments

The demand for Danelec's products and services is not expected to be significantly impacted by the

economic crisis triggered by the Covid-19 pandemic. While the company keeps a strong focus on

innovating both for existing and new markets, the outcome of these investments is expected to show

results by the years to come strengthening our future position.

Events occurring after the end of the financial year

No significant events have occurred after the financial year-end which could significantly affect the

company’s financial position. 
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Income statement 1 July - 30 June

All amounts in DKK.

Note 2020/21 2019/20

Revenue 111.063.524 102.288.108

Change in inventories of finished goods and work in progress -759.038 -588.657

Own work capitalised 8.962.935 8.947.120

Costs of raw materials and consumables -38.632.328 -37.638.577

Other external costs -16.575.438 -13.874.868

Gross profit 64.059.655 59.133.126

1 Staff costs -25.914.541 -24.010.516

2 Depreciation, amortisation, and impairment -11.896.371 -9.062.495

Operating profit 26.248.743 26.060.115

3 Other financial income 161.244 278.640

Other financial costs -234.042 -395.381

Pre-tax net profit or loss 26.175.945 25.943.374

4 Tax on net profit or loss for the year -4.772.884 -5.139.582

5 Net profit or loss for the year 21.403.061 20.803.792
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Statement of financial position at 30 June

All amounts in DKK.

Assets

Note 2021 2020

Non-current assets

6 Completed development projects, including patents and similar

rights arising from development projects 30.771.671 26.793.202

7 Software 2.438.851 450.736

8 Development projects in progress and prepayments for

intangible assets 4.692.604 5.519.746

Total intangible assets 37.903.126 32.763.684

9 Other fixtures and fittings, tools and equipment 912.673 937.613

Total property, plant, and equipment 912.673 937.613

Total non-current assets 38.815.799 33.701.297

Current assets

Manufactured goods and goods for resale 15.458.412 17.252.084

Total inventories 15.458.412 17.252.084

Trade receivables 13.182.100 9.028.641

Amounts owed by group enterprises 15.893.688 233.750

Other receivables 1.195.364 1.002.758

10 Prepayments and accrued income 987.554 877.155

Total receivables 31.258.706 11.142.304

Cash on hand and demand deposits 13.465.745 16.527.837

Total current assets 60.182.863 44.922.225

Total assets 98.998.662 78.623.522
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Statement of financial position at 30 June

All amounts in DKK.

Equity and liabilities

Note 2021 2020

Equity

11 Contributed capital 10.734.000 10.734.000

12 Reserve for development costs 29.165.812 23.006.969

13 Retained earnings 13.650.864 14.406.646

Proposed dividend for the financial year 16.000.000 0

Total equity 69.550.676 48.147.615

Provisions

14 Provisions for deferred tax 8.196.624 7.079.568

15 Other provisions 893.294 893.294

Total provisions 9.089.918 7.972.862

Liabilities other than provisions

Bank loans 301.454 3.001

Trade payables 9.017.321 8.748.167

Income tax payable 0 6.671.934

Tax payables to group enterprises 4.304.907 802.808

Other payables 6.734.386 6.277.135

Total short term liabilities other than provisions 20.358.068 22.503.045

Total liabilities other than provisions 20.358.068 22.503.045

Total equity and liabilities 98.998.662 78.623.522

16 Charges and security

17 Contingencies

18 Related parties
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Statement of changes in equity       

All amounts in DKK.

Contributed

capital

Reserve for

development

costs

Retained

earnings

Proposed

dividend for the

financial year Total

Equity 1 July 2019 10.734.000 16.568.743 41.080 10.700.000 38.043.823

Distributed dividend 0 0 0 -10.700.000 -10.700.000

Profit or loss for the year brought

forward 0 0 20.803.792 0 20.803.792

Development costs for the year 0 6.438.226 -6.438.226 0 0

Equity 1 July 2020 10.734.000 23.006.969 14.406.646 0 48.147.615

Profit or loss for the year brought

forward 0 0 5.403.061 16.000.000 21.403.061

Development costs for the year 0 6.158.843 -6.158.843 0 0

10.734.000 29.165.812 13.650.864 16.000.000 69.550.676
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Statement of cash flows 1 July - 30 June

All amounts in DKK.

Note 2020/21 2019/20

Net profit or loss for the year 21.403.061 20.803.792

19 Adjustments 16.742.054 14.203.570

20 Change in working capital -17.525.056 -94.178

Cash flows from operating activities before net financials 20.620.059 34.913.184

Interest received, etc. 81.021 278.640

Interest paid, etc. -225.084 -395.381

Cash flows from ordinary activities 20.475.996 34.796.443

Income tax paid -6.825.663 -4.043.406

Cash flows from operating activities 13.650.333 30.753.037

Purchase of intangible assets -16.433.350 -15.575.028

Purchase of property, plant, and equipment -577.524 -515.959

Cash flows from investment activities -17.010.874 -16.090.987

Dividend paid 0 -10.700.000

Other cash flows from financing activities 0 -5.037.688

Cash flows from investment activities 298.452 -15.737.688

Change in cash and cash equivalents -3.062.089 -1.075.638

Cash and cash equivalents at 1 July 2020 16.527.837 17.603.475

Foreign currency translation adjustments (cash and cash

equivalents) -3 0

Cash and cash equivalents at 30 June 2021 13.465.745 16.527.837

Cash and cash equivalents

Cash on hand and demand deposits 13.465.745 16.527.837

Cash and cash equivalents at 30 June 2021 13.465.745 16.527.837
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

All amounts in DKK.

2020/21 2019/20

1. Staff costs

Salaries and wages 22.913.503 21.052.993

Other costs for social security 3.001.038 2.957.523

25.914.541 24.010.516

Executive board and board of directors 2.215.569 1.674.280

Average number of employees 30 31

2. Depreciation, amortisation, and impairment

Amortisation of development projects 10.062.688 7.920.892

Amortisation of infrastructure projects (Software) 1.231.219 679.754

Depreciation on plants, operating assets, fixtures and furniture 540.094 417.415

Depreciation on leasehold improvements 62.370 44.434

11.896.371 9.062.495

3. Other financial income

Interest, trade debtors 90.244 278.642

Interest, group enterprises 71.270 0

Exchange differences -270 -2

161.244 278.640

4. Tax on net profit or loss for the year

Tax of the results for the year, parent company 3.655.828 3.594.800

Adjustment for the year of deferred tax 1.117.056 1.544.782

4.772.884 5.139.582
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

All amounts in DKK.

2020/21 2019/20

5. Proposed appropriation of net profit

Dividend for the financial year 16.000.000 0

Transferred to retained earnings 5.403.061 20.803.792

Total allocations and transfers 21.403.061 20.803.792

6. Completed development projects, including patents and

similar rights arising from development projects

Cost 1 July 2020 105.546.469 88.512.261

Additions during the year 0 10.294.834

Transfers 14.041.158 6.739.374

Cost 30 June 2021 119.587.627 105.546.469

Amortisation and writedown 1 July 2020 -78.753.267 -70.832.375

Amortisation for the year -10.062.689 -7.920.892

Amortisation and writedown 30 June 2021 -88.815.956 -78.753.267

Carrying amount, 30 June 2021 30.771.671 26.793.202

7. Software

Cost 1 July 2020 1.805.600 1.626.200

Additions during the year 1.291.543 179.400

Transfers 1.927.791 0

Cost 30 June 2021 5.024.934 1.805.600

Amortisation and writedown 1 July 2020 -1.354.864 -675.110

Amortisation for the year -1.231.219 -679.754

Amortisation and writedown 30 June 2021 -2.586.083 -1.354.864

Carrying amount, 30 June 2021 2.438.851 450.736
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

All amounts in DKK.

30/6 2021 30/6 2020

8. Development projects in progress and prepayments for

intangible assets

Cost 1 July 2020 5.519.746 7.158.326

Additions during the year 15.141.807 5.100.794

Transfers -15.968.949 -6.739.374

Cost 30 June 2021 4.692.604 5.519.746

Carrying amount, 30 June 2021 4.692.604 5.519.746

9. Other fixtures and fittings, tools and equipment

Cost 1 July 2020 4.516.753 4.000.794

Additions during the year 577.524 515.959

Cost 30 June 2021 5.094.277 4.516.753

Depreciation and writedown 1 July 2020 -3.579.140 -3.117.292

Depreciation for the year -602.464 -461.848

Depreciation and writedown 30 June 2021 -4.181.604 -3.579.140

Carrying amount, 30 June 2021 912.673 937.613

10. Prepayments and accrued income

Prepaid costs 987.554 877.155

987.554 877.155

11. Contributed capital

Contributed capital 1 July 2020 10.734.000 10.734.000

10.734.000 10.734.000

The share capital consists of A-shares, each with a nominal value of DKK 2.000.000, B-shares,

each with a nominal value of DKK 2.000.000, C-shares each with a nominal value of DKK

1.600.000, D-shares, each with a nominal value of DKK 134.000 and E-shares each with a nominal

value of DKK 5.000.000.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

All amounts in DKK.

30/6 2021 30/6 2020

12. Reserve for development costs

Reserve for development costs 1 July 2020 23.006.969 16.568.743

Development costs for the year 6.158.843 6.438.226

29.165.812 23.006.969

13. Retained earnings

Retained earnings 1 July 2020 14.406.646 41.080

Profit or loss for the year brought forward 5.403.061 20.803.792

Development costs for the year -6.158.843 -6.438.226

13.650.864 14.406.646

14. Provisions for deferred tax

Deferred tax of the results for the year 8.196.624 7.079.568

8.196.624 7.079.568

15. Other provisions

Warranty provision 893.294 893.294

893.294 893.294

16. Charges and security

As security for a bank facility, a letter of indemnity has been issued, DKK 8.400,000 that includes

all non-current assets e.g. goodwill, property, plant and equipment and also inventories and other

receivables. Also a mortgage ban has been given for assets.

17. Contingencies

Contingent liabilities

Lease liabilities

Lease obligations under operating leases. Total future lease payments, within 1 year T.DKK 82

and total within 3 year T.DKK 96.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

All amounts in DKK.

17. Contingencies (continued)

Contingent liabilities (continued)

Rent obligation:

The company has a 6-month notice of termination according to rental agreement, approx. T.DKK

470.

Joint taxation

With Dolphin HoldCo A/S, company reg. no 41087811 as administration company, the company is

subject to the Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along

with the other jointly taxed companies, for the total corporation tax.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed

companies, for any obligations to withhold tax on interest, royalties, and dividends.

18. Related parties

Controlling interest

Dolphin HoldCo, Blokken 44, 3460 Birkerød, Denmark Majority shareholder

Transactions

The company has the following related party transactions:

None, except of a loan of DKK 15.893.688.

Consolidated financial statements

The company is included in the consolidated financial statements of Dolphin HoldCo, Blokken 44,

3460 Birkerød, Denmark.

19. Adjustments

Depreciation, amortisation, and impairment 11.896.372 9.062.493

Other financial income -161.244 -278.640

Other financial costs 234.042 395.381

Tax on net profit or loss for the year 4.772.884 5.139.582

Other adjustments 0 -115.246

16.742.054 14.203.570
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

All amounts in DKK.

2020/21 2019/20

20. Change in working capital

Change in inventories 1.793.672 -2.000.301

Change in receivables -20.045.132 1.222.050

Change in trade payables and other payables 726.404 684.073

-17.525.056 -94.178
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

The annual report for Danelec Electronics A/S has been presented in accordance with the Danish

Financial Statements Act regulations concerning reporting class C enterprises (medium sized

enterprises).  

The accounting policies are unchanged from last year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement concurrently with its realisation, including the recognition

of value adjustments of financial assets and liabilities. Likewise, all costs are recognised in the income

statement, including depreciations amortisations, writedowns for impairment, provisions, and reversals

due to changes in estimated amounts previously recognised in the income statement.

Assets are recognised in the statement of financial position when it seems probable that future economic

benefits will flow to the company and the value of the asset can be reliably measured.

Liabilities are recognised in the statement of financial position when it is seems probable that future

economic benefits will flow out of the company and the value of the liability can be reliably measured.

Assets and liabilities are measured at cost at the initial recognition. Hereafter, assets and liabilities are

measured as described below for each individual accounting item.

Upon recognition and measurement, allowances are made for such predictable losses and risks which

may arise prior to the presentation of the annual report and concern matters that exist on the reporting

date.

Foreign currency translation

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the

transaction. Differences in the rate of exchange arising between the rate at the date of transaction and the

rate at the date of payment are recognised in the profit and loss account as an item under net financials. If

currency positions are considered to hedge future cash flows, the value adjustments are recognised

directly in equity in a fair value reserve.

Receivables, payables, and other foreign currency monetary items are translated using the closing rate.

The difference between the closing rate and the rate at the time of the occurrence or initial recognition in

the latest financial statements of the receivable or payable is recognised in the income statement under

financial income and expenses.

Fixed assets acquired and paid for in foreign currency are measured at the exchange rate prevailing at the

date of  the transaction.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

Income statement

Revenue

Revenue is recognised in the income statement if delivery and passing of risk to the buyer have taken

place before the end of the year and if the income can be determined reliably and inflow is anticipated.

Recognition of revenue is exclusive of VAT and taxes and less any discounts relating directly to sales.

Cost of sales

Cost of sales comprises costs concerning purchase of raw materials and consumables less discounts and

changes in inventories.

Own work capitalised

Own work capitalised includes staff cost and other internal costs incurred during the financial year and

recognised in the cost of proprietary intangible and tangible fixed assets.

Other external costs

Other external costs comprise costs incurred for distribution, sales, advertising, administration, premises,

loss on receivables, and operational leasing costs. Other external expenses also include research and

development costs that do not qualify for capitalisation.

Staff costs

Staff costs include salaries and wages, including holiday allowances, pensions, and other social security

costs, etc., for staff members. Staff costs are less government reimbursements.

Depreciation, amortisation, and writedown for impairment

Depreciation, amortisation, and writedown for impairment comprise depreciation on, amortisation of,

and writedown for impairment of intangible and tangible assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in the income statement with the amounts concerning the

financial year. Financial income and expenses comprise interest income and expenses, financial expenses

from financial leasing, realised and unrealised capital gains and losses relating to securities, debt and

transactions in foreign currency, amortisation of financial assets and liabilities as well as surcharges and

reimbursements under the advance tax scheme, etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for the year and changes in deferred tax and is

recognised in the income statement with the share attributable to the net profit or loss for the year and

directly in equity with the share attributable to entries directly in equity. 

The company is subject to Danish rules on compulsory joint taxation of Danish group enterprises.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

The current Danish income tax is allocated among the jointly taxed companies proportional to their

respective taxable income (full allocation with reimbursement of tax losses).

Statement of financial position

Intangible assets

Development projects

Costs of development projects comprise salaries, amortisation and other expenses directly or indirectly

attributable to the Company’s development activities.

Clearly defined and identifiable development projects are recognised as intangible assets provided that

they are proven to be technically practicable, that sufficient resources and a potential market or

development opportunity exist, and insofar as the intention is to produce, market or utilise the project. It

is, however, a condition that the cost can be reliably calculated and that a sufficiently high degree of

certainty indicates that future earnings will cover the costs of production, sales, and administration. Other

development costs are recognised in the income statement concurrently with their realisation.

Capitalized development costs are measured at cost less accumulated amortization or at a lower

recoverable amount. An amount corresponding to the recognized development costs is allocated to the

equity item “Reserve for development costs”. The reserve comprises only development costs recognized

in financial years beginning on or after 1 January 2016. The reserve is reduced by amortization of and

im- pairment losses on the development projects and related tax value.

After completion of the development work, capitalised development costs are amortised on a straight-line

basis over the estimated useful economic life. The amortisation period is usually 4-7 years.

Software

Software is measured at cost less accumulated amortization and less any accumulated impairment losses

or at a lower value in use. The amortization period is 3-4 years.

If the price (fair value) subsequently rises, write down for impairment must be wholly or partly reversed

in the income statement.

Other fixtures and fitting, tools and equipment

Other fixtures and fitting, tools and equipment are measured at cost less accrued depreciation and

writedown for impairment.

The cost comprises acquisition cost and costs directly associated with the acquisition until the time when

the asset is ready for use.

The cost of a total asset is divided into separate components. These components are depreciated

separately, the useful lives of each individual components differing.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

Depreciation is done on a straight-line basis according to an assessment of the expected useful life :

Useful life

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

Minor assets with an expected useful life of less than 1 year are recognised as costs in the income

statement in the year of acquisition.

Leases

Leases are regarded as operating leases. Payments in connection with operating leases and other lease

agreements are recognised in the income statement for the term of the contract. The company's total

liabilities concerning operating leases and lease agreements are recognised under contingencies, etc.

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible fixed assets are subject to annual impairment tests in

order to disclose any indications of impairment beyond those expressed by amortisation and depreciation

respectively.

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or

group of assets, respectively. Writedown for impairment is done to the recoverable amount if this value is

lower than the carrying amount.

The recoverable amount is the higher value of value in use and selling price less expected selling cost.

The value in use is calculated as the present value of the expected net cash flows from the use of the

asset or the asset group and expected net cash flows from the sale of the asset or the asset group after the

end of their useful life.

Previously recognised impairment losses are reversed when conditions for impairment no longer exist. 

Inventories

Inventories are measured at cost according to the FIFO method. In cases when the net realisable value of

the inventories is lower than the cost, the latter is written down for impairment to this lower value.

Costs of goods for resale, raw materials, and consumables comprise acquisition costs plus delivery costs.

Costs of manufactured goods and work in progress comprise the cost of raw materials, consumables,

direct wages, and indirect production costs. Indirect production costs comprise indirect materials and

wages, maintenance and depreciation of machinery, factory buildings, and equipment used in the

production process, and costs for factory administration and factory management. Borrowing expenses

are not recognised in cost.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

The net realisable value for inventories is recognised as the market price less costs of completion and

selling costs. The net realisable value is determined with due consideration of negotiability,

obsolescence, and the development of expected market prices.

Receivables

Receivables are measured at amortised cost, which usually corresponds to face value. In order to meet

expected losses, they are written down for impairment to the net realisable value.

Prepayments and accrued income

Prepayments and accrued income recognised under assets comprise incurred costs concerning the

following financial year.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash at bank and on hand.

Equity

Reserve for development costs

The reserve for development costs comprises recognised development costs less related deferred tax

liabilities.

The reserve cannot be used as dividends or for covering losses.

The reserve is reduced or dissolved if the recognised development costs are amortised or abandoned.

This is done by direct transfer to the distributable reserves of the equity.

Dividend

Dividend expected to be distributed for the year is recognised as a separate item under equity. Proposed

dividend is recognised as a liability at the time of approval by the annual general meeting (time of

declaration).

Income tax and deferred tax

Current tax liabilities and current tax receivable are recognised in the statement of financial position with

the amount calculated on the basis of the expected taxable income for the year adjusted for tax on

previous years' taxable income and prepaid taxes. Tax receivables and tax liabilities are offset to the

extent that a legal right of set-off exists and the items are expected to be settled net or simultaneously.

According to the rules of joint taxation, Danelec Electronics A/S is unlimitedly, jointly, and severally

liable to pay the Danish tax authorities the total income tax, including withholding tax on interest,

royalties, and dividends, arising from the jointly taxed group of companies.

Deferred tax is measured on the basis of temporary differences in assets and liabilities with a focus on

the statement of financial position. Deferred tax is measured at net realisable value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

Deferred tax is measured based on the tax rules and tax rates applying under the legislation prevailing in

the respective countries on the reporting date when the deferred tax is expected to be released as current

tax. Changes in deferred tax due to changed tax rates are recognised in the income statement, except for

items included directly in the equity.

Deferred tax assets, including the tax value of tax losses allowed for carryforward, are recognised at the

value at which they are expected to be realisable, either by settlement against tax of future earnings or by

set-off in deferred tax liabilities within the same legal tax unit. Any deferred net tax assets are measured

at net realisable value.

Other provisions

Provisions are recognised when - in consequence of an event occured before or on the balance sheet date

- the Company has a legal or constructive obligation and it is probable that economic benefits must be

given up to settle the obligation.

Warranty provisions include warranty obligations in respect of repair work within the warranty period of

2 years. Provisions are measured and recognised based on experience with guarantee work.

Liabilities other than provisions

Financial liabilities other than provisions related to borrowings are recognised at the received proceeds

less transaction costs incurred. In subsequent periods, the financial liabilities are recognised at amortised

cost, corresponding to the capitalised value when using the effective interest rate. The difference between

the proceeds and the nominal value is recognised in the income statement during the term of the loan.

Other liabilities concerning payables to suppliers, group enterprises, and other payables are measured at

amortised cost which usually corresponds to the nominal value.

Statement of cash flows
The cash flow statement shows the cash flows for the year, divided in cash flows deriving from operating

activities, investment activities and financing activities, respectively, the changes in the liabilities, and

cash and cash equivalents at the beginning and the end of the year, respectively.

The effect on cash flows derived from the acquisition and sale of enterprises appears separately under

cash flows from investment activities. In the statement of cash flows, cash flows derived from acquirees

are recognised as of the date of acquisition, and cash flows derived from sold enterprises are recognised

until the date of sale.

Cash flows from operating activities

Cash flows from operating activities are calculated as the company's share of the profit adjusted for non-

cash operating items, changes in the working capital, and corporate income tax paid. Dividend income

from equity investments are recognised under “Interest income and dividend received”.

Danelec Electronics A/S · Annual report 2020/21 26

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: V
LK

5L
-V

M
66

M
-L

P0
TF

-N
S7

H
0-

FT
A5

Z-
U

ZX
KD



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

Cash flows from investment activities

Cash flows from investment activities comprise payments in connection with the acquisition and sale of

enterprises and activities as well as the acquisition and sale of intangible assets, property, plant, and

equipment, and investments, respectively.

Cash flows from financing activities

Cash flows from financing activities include changes in the size or the composition of the company's

share capital and costs attached to it, as well as raising loans, repayments of interest-bearing payables

and payment of dividend to shareholders.
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                    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                    
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 3inMSjqJY1Dr5VQmuvQCu94n2YttMIIakyGEJ/265MI=


 
RJC+dpOg7kI/FbcDVTwv/WT5nSwCuiDmVkcnbQOf4RigO3UgVHOnsvKIks8hso18Ji/2hXL7ZRHq
37GaB/lphpzyhjFCBqZ2vEuZ/eGfq+3yqQSz1/xDCbgK3pS8ntrn6b06QbVKzn6vRPjqtE76ASYk
uZIzQM7ThvEpCxqlnrbXTm8xJ19YkZy92u/NjNvXtMxyRxf+zINryb8/g7N0x7ow1WGMog7zQWmy
XxSk7GdNJbxYt3avaIuQU00yK/n6e3gwnxvWjgXHgR+PFhrkINNWz6RIYrxtXOU+faJS5DLUb0Pg
v9j67RuW6zPodR4UAjwNRZ/PODnJudlkOOGYpg==

 
 
 =


 
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjEgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTEwMjYxMDE=
  document_digests W3sia2V5IjoiVkxLNUwtVk02Nk0tTFAwVEYtTlM3SDAtRlRBNVotVVpYS0QiLCJkaWdlc3QiOiJjMTljZmY2Mzk0NjFlZDRiZDhiNDczZGY3NTY2MDhmM2RlMzQ1ZmU2YWQ3ZTIwZjYxYTMzZjljOGZlMTFmNTcyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTlA3Q0UtQjdaTVgtV1g0R1ktTVpCM0wtOEJCRTItUUhGR1YiLCJkaWdlc3QiOiJlYTJmOWJjZGVmMjk4YmRhYjAwN2ZiN2Y4MDA3ZTFkMTYzZTk4OTk1NmE3YzE0OTVjNjIyZGI2MDQ0MjU1YjIzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge OEpVRUItTFRONTMtRkVQNTgtNllWOEgtSVhUNkktWUI2RUs=
  TimeStamp MjAyMS0xMS0yNiAxODozNDoyMSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 NwS9ecuqVvINb++m1vBpFC+a/e7D08qgEIsO9hJmNRk=


 
hFkpqLg9p06lV2QQssY+4O5FW8j/VMcUxRi2BELEP9YsgOfDmU+s1NTlaLCmxCxRnr9FXAUHodql
O03DLzSCKkjzd3Zq+kXtDFlk6Ube4HvK9K/oOpPR7KZ2YhCv89v5GrVtL6YisaXhbDAhkj7jXUVJ
NqSzmniKLQ3Hm41BqwTddtbUDab2nW0B4eaLL1aVLs9ngBF24Y9KWHe4ngq+QIXTQlmIihdrezj5
kcvd3pN8zJEWEU+A0NOT5+ahZsmNdrhOZourpuUlGSQTvPK6p7hsLlkkAbqYPvqLp5mJOSfLnAbB
14ocnDjZ/J/B9w0reFe6e3BJT9HLovOtTS7vqA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF84XzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjEuMiBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  signingRequestId MTEwMjYxMDA=
  document_digests 
  _challenge SjNZRTEtMlc0VkwtRDVQNUctMVlINDUtVVVXSlgtVUhUSjI=
  TimeStamp MjAyMS0xMS0yNyAwMzo0MzoxOSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 cEtBmx8C2khzxsrNMXEHyTDbg5SYSgoWlHZ/V8Izxr4=


 
aJw5ftM8xMMV/ihSsR3ez7bv5+aEZdqJCy3t27IvQZlOxtiFBF72L7AQuQRMldeZmgTWkuBMuoas
5Cxax+hkHWQXZYDPIP3WYONTQ4F3Q/EACAGUIXQg7SLc1ES9SPUonGFpcOIWBEVpzhqLepOhtvxD
XpqvvMhrwd5/jFLlSkwmqESYA/6NuMBKWzhl3AAJ43ez2Dr7o0nVqq5VKemdz7Gv2CKmL2uvWjze
1xCgT2cDxHFYfsbiWsYrRks9HI7kTnyqMDee1E3rZnmjCKOpPtY87twjWd74mb0q8gMHKhpuNuWl
mPftEL/NSIB8wvBhtJGb/1IZtDSFU1G8vHtW5A==
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  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjEuMiBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId MTEwMjYxMDI=
  document_digests W3sia2V5IjoiVkxLNUwtVk02Nk0tTFAwVEYtTlM3SDAtRlRBNVotVVpYS0QiLCJkaWdlc3QiOiJjMTljZmY2Mzk0NjFlZDRiZDhiNDczZGY3NTY2MDhmM2RlMzQ1ZmU2YWQ3ZTIwZjYxYTMzZjljOGZlMTFmNTcyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VUg4N0otVkRLTUEtTjcyUE0tMUJBUTQtRUQxME8tWk1WUUo=
  TimeStamp MjAyMS0xMS0yNyAwNzoxNjo1MyswMDAw
  identityAssuranceLevel 2
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 ========================= ================== ================ ================================================================================================================ 
  Time                      Name               IP               Activity                                                                                                        
 ========================= ================== ================ ================================================================================================================ 
  2021-11-25 09:06:17 UTC   Margit Monrad      62.243.184.50    The document was created                                                                                        
  2021-11-25 09:06:17 UTC   Margit Monrad      62.243.184.50    A signing link was activated for "Michael Beuchert"                                                             
  2021-11-25 09:06:17 UTC   Margit Monrad      62.243.184.50    A signing link was activated for "Hans Ottosen"                                                                 
  2021-11-25 09:06:17 UTC   Margit Monrad      62.243.184.50    A signing link was activated for "Peter Lund"                                                                   
  2021-11-25 09:06:17 UTC   Margit Monrad      62.243.184.50    A signing link was activated for "Casper Jensen"                                                                
  2021-11-25 09:06:17 UTC   Margit Monrad      62.243.184.50    A signing link was activated for "Arne Handeland"                                                               
  2021-11-25 09:06:17 UTC   Margit Monrad      62.243.184.50    A signing link was activated for "JAN WILHELMSSON"                                                              
  2021-11-25 09:06:19 UTC   Margit Monrad                       A signing request email was sent to "Hans Ottosen" at "ho@danelec-marine.com"                                   
  2021-11-25 09:06:19 UTC   Margit Monrad                       A signing request email was sent to "Peter Lund" at "plu@vitera.dk"                                             
  2021-11-25 09:06:19 UTC   Margit Monrad                       A signing request email was sent to "Casper Jensen" at "cj@danelec-marine.com"                                  
  2021-11-25 09:06:19 UTC   Margit Monrad                       A signing request email was sent to "Arne Handeland" at "arne.handeland@verdane.com"                            
  2021-11-25 09:06:19 UTC   Margit Monrad                       A signing request email was sent to "JAN WILHELMSSON" at "wilhelmsson.jan@gmail.com"                            
  2021-11-25 09:07:25 UTC   JAN WILHELMSSON    66.249.93.55     The signing request email was opened by the signer                                                              
  2021-11-25 09:08:31 UTC   Hans Ottosen       77.241.136.108   The document was viewed by the signer                                                                           
  2021-11-25 09:08:42 UTC   Penneo system      77.241.136.108   The document was viewed                                                                                         
  2021-11-25 09:08:42 UTC   Penneo system      77.241.136.108   The document was viewed                                                                                         
  2021-11-25 09:08:42 UTC   Penneo system      77.241.136.108   The document was viewed                                                                                         
  2021-11-25 09:08:42 UTC   Penneo system      77.241.136.108   The document was viewed                                                                                         
  2021-11-25 09:08:42 UTC   Penneo system      77.241.136.108   The document was viewed                                                                                         
  2021-11-25 09:08:42 UTC   Penneo system      77.241.136.108   The document was viewed                                                                                         
  2021-11-25 09:08:42 UTC   Penneo system      77.241.136.108   The document was viewed                                                                                         
  2021-11-25 09:08:42 UTC   Penneo system      77.241.136.108   The document was viewed                                                                                         
  2021-11-25 09:08:42 UTC   Penneo system      77.241.136.108   The document was viewed                                                                                         
  2021-11-25 09:08:42 UTC   Penneo system      77.241.136.108   The document was viewed                                                                                         
  2021-11-25 09:08:42 UTC   Penneo system      77.241.136.108   The document was viewed                                                                                         
  2021-11-25 09:08:42 UTC   Penneo system      77.241.136.108   The document was viewed                                                                                         
  2021-11-25 09:08:43 UTC   Penneo system      77.241.136.108   The document was viewed                                                                                         
  2021-11-25 09:08:43 UTC   Penneo system      77.241.136.108   The document was viewed                                                                                         
  2021-11-25 09:08:43 UTC   Penneo system      77.241.136.108   The document was viewed                                                                                         
  2021-11-25 09:08:49 UTC   Penneo system      77.241.136.108   The document was viewed                                                                                         
  2021-11-25 09:11:27 UTC   Casper Jensen      109.70.55.226    The document was viewed by the signer                                                                           
  2021-11-25 09:11:28 UTC   Penneo system      109.70.55.226    The document was viewed                                                                                         
  2021-11-25 09:12:54 UTC   Casper Jensen      109.70.55.226    The signer signed the document as adm. direktør, adm. direktør, adm. direktør, adm. direktør                    
  2021-11-25 09:23:16 UTC   Peter Lund         95.62.178.210    The signing request email was opened by the signer                                                              
  2021-11-25 09:23:26 UTC   Peter Lund         95.62.178.210    The document was viewed by the signer                                                                           
  2021-11-25 09:23:44 UTC   Penneo system      95.62.178.210    The document was viewed                                                                                         
  2021-11-25 09:23:44 UTC   Penneo system      95.62.178.210    The document was viewed                                                                                         
  2021-11-25 09:23:44 UTC   Penneo system      95.62.178.210    The document was viewed                                                                                         
  2021-11-25 09:23:44 UTC   Penneo system      95.62.178.210    The document was viewed                                                                                         
  2021-11-25 09:23:44 UTC   Penneo system      95.62.178.210    The document was viewed                                                                                         
  2021-11-25 09:23:44 UTC   Penneo system      95.62.178.210    The document was viewed                                                                                         
  2021-11-25 09:23:44 UTC   Penneo system      95.62.178.210    The document was viewed                                                                                         
  2021-11-25 09:23:44 UTC   Penneo system      95.62.178.210    The document was viewed                                                                                         
  2021-11-25 09:23:44 UTC   Penneo system      95.62.178.210    The document was viewed                                                                                         
  2021-11-25 09:23:44 UTC   Penneo system      95.62.178.210    The document was viewed                                                                                         
  2021-11-25 09:23:44 UTC   Penneo system      95.62.178.210    The document was viewed                                                                                         
  2021-11-25 09:23:44 UTC   Penneo system      95.62.178.210    The document was viewed                                                                                         
  2021-11-25 09:23:44 UTC   Penneo system      95.62.178.210    The document was viewed                                                                                         
  2021-11-25 09:23:44 UTC   Penneo system      95.62.178.210    The document was viewed                                                                                         
  2021-11-25 09:23:44 UTC   Penneo system      95.62.178.210    The document was viewed                                                                                         
  2021-11-25 09:23:45 UTC   Penneo system      95.62.178.210    The document was viewed                                                                                         
  2021-11-25 09:24:49 UTC   Peter Lund         95.62.178.210    The signer signed the document as dirigent, bestyrelsesformand, bestyrelsesformand                              
  2021-11-25 09:37:31 UTC   JAN WILHELMSSON    66.249.93.60     The signing request email was opened by the signer                                                              
  2021-11-25 09:37:34 UTC   JAN WILHELMSSON    66.249.93.51     The signing request email was opened by the signer                                                              
  2021-11-25 09:37:48 UTC   JAN WILHELMSSON    147.12.250.72    The document was viewed by the signer                                                                           
  2021-11-25 09:37:51 UTC   Penneo system      147.12.250.72    The document was viewed                                                                                         
  2021-11-25 09:39:16 UTC   JAN WILHELMSSON    147.12.250.72    The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem                                          
  2021-11-25 11:33:15 UTC   Arne Handeland     104.28.31.34     The signing request email was opened by the signer                                                              
  2021-11-25 11:36:54 UTC   Arne Handeland     62.165.149.216   The document was viewed by the signer                                                                           
  2021-11-25 11:37:01 UTC   Penneo system      62.165.149.216   The document was viewed                                                                                         
  2021-11-25 11:37:01 UTC   Penneo system      62.165.149.216   The document was viewed                                                                                         
  2021-11-25 11:37:01 UTC   Penneo system      62.165.149.216   The document was viewed                                                                                         
  2021-11-25 11:37:01 UTC   Penneo system      62.165.149.216   The document was viewed                                                                                         
  2021-11-25 11:37:01 UTC   Penneo system      62.165.149.216   The document was viewed                                                                                         
  2021-11-25 11:37:01 UTC   Penneo system      62.165.149.216   The document was viewed                                                                                         
  2021-11-25 11:37:01 UTC   Penneo system      62.165.149.216   The document was viewed                                                                                         
  2021-11-25 11:37:01 UTC   Penneo system      62.165.149.216   The document was viewed                                                                                         
  2021-11-25 11:37:01 UTC   Penneo system      62.165.149.216   The document was viewed                                                                                         
  2021-11-25 11:37:01 UTC   Penneo system      62.165.149.216   The document was viewed                                                                                         
  2021-11-25 11:37:01 UTC   Penneo system      62.165.149.216   The document was viewed                                                                                         
  2021-11-25 11:37:01 UTC   Penneo system      62.165.149.216   The document was viewed                                                                                         
  2021-11-25 11:37:01 UTC   Penneo system      62.165.149.216   The document was viewed                                                                                         
  2021-11-25 11:37:01 UTC   Penneo system      62.165.149.216   The document was viewed                                                                                         
  2021-11-25 11:37:01 UTC   Penneo system      62.165.149.216   The document was viewed                                                                                         
  2021-11-25 11:37:01 UTC   Penneo system      62.165.149.216   The document was viewed                                                                                         
  2021-11-25 11:37:38 UTC   Arne Handeland     62.165.149.216   The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem                                          
  2021-11-25 14:26:18 UTC   Hans Ottosen       77.241.129.63    The document was viewed by the signer                                                                           
  2021-11-26 18:31:43 UTC   Hans Ottosen       87.63.184.2      The document was viewed by the signer                                                                           
  2021-11-26 18:31:44 UTC   Penneo system      87.63.184.2      The document was viewed                                                                                         
  2021-11-26 18:31:44 UTC   Penneo system      87.63.184.2      The document was viewed                                                                                         
  2021-11-26 18:34:53 UTC   Hans Ottosen       87.63.184.2      The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem                                          
  2021-11-26 18:34:54 UTC   Margit Monrad                       A signing request email was sent to "Michael Beuchert" at "michael.beuchert@dk.gt.com"                          
  2021-11-27 03:43:01 UTC   Michael Beuchert   188.177.82.230   The signing request email was opened by the signer                                                              
  2021-11-27 03:43:02 UTC   Michael Beuchert   188.177.82.230   The signing request email was opened by the signer                                                              
  2021-11-27 03:43:10 UTC   Michael Beuchert   188.177.82.230   The document was viewed by the signer                                                                           
  2021-11-27 03:43:17 UTC   Penneo system      188.177.82.230   The document was viewed                                                                                         
  2021-11-27 03:43:17 UTC   Penneo system      188.177.82.230   The document was viewed                                                                                         
  2021-11-27 03:43:17 UTC   Penneo system      188.177.82.230   The document was viewed                                                                                         
  2021-11-27 03:43:17 UTC   Penneo system      188.177.82.230   The document was viewed                                                                                         
  2021-11-27 03:43:17 UTC   Penneo system      188.177.82.230   The document was viewed                                                                                         
  2021-11-27 03:43:17 UTC   Penneo system      188.177.82.230   The document was viewed                                                                                         
  2021-11-27 03:43:17 UTC   Penneo system      188.177.82.230   The document was viewed                                                                                         
  2021-11-27 03:43:17 UTC   Penneo system      188.177.82.230   The document was viewed                                                                                         
  2021-11-27 03:43:17 UTC   Penneo system      188.177.82.230   The document was viewed                                                                                         
  2021-11-27 03:43:17 UTC   Penneo system      188.177.82.230   The document was viewed                                                                                         
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