
Årsrapporten er fremlagt og godkendt på selskabets ordinære generalforsamling den 29. maj 2018
The Annual Report has been presented and approved by the Annual General Meeting on 29 May 2018

Esben Kjær
Dirigent

Chairman of the meeting

CPHI-Holding A/S

CVR nr. 21 74 54 48

Årsrapport

Hovedgaden 451 F, 2640 Hedehusene

Company reg. No 21745448

1. januar - 31. december 2017

Annual report

STATSAUTORISERET

REVISIONSAKTIESELSKAB

STORE KONGENSGADE 68

1264 KØBENHAVN K

STATSAUTORISERET CVR: 15 91 56 41

REVISIONSAKTIESELSKAB

TLF: 33 30 15 15

STORE KONGENSGADE 68 E-MAIL: CK@CK.DK

1264 KØBENHAVN K WEB: WWW.CK.DK

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
  

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: B
6I

U
I-6

LG
4Z

-N
FC

G
Y-

5Y
7C

5-
72

PM
F-

VP
F3

2



1

Side
Page

Påtegninger
Reports

Ledelsespåtegning 2
Management's report

Den uafhængige revisors revisionspåtegning 3
Independent Auditor's Reports

Ledelsesberetning
Management´s Review

Selskabsoplysninger 8
Company data

Ledelsesberetning 9
Management´s Review

Årsregnskab 1. januar - 31. december 2017
Annual accounts 1 January - 31 December 2017

Resultatopgørelse 13
Profit and loss account

Totalindkomstopgørelse 14
Statement of Comprehensive Income

Balance 15
Balance Sheet

Egenkapitalopgørelse 18
Equity statement

Pengestrømsopgørelse 19
Cash flow statement

Noter 21
Notes

111870

Contents

Indholdsfortegnelse

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: B
6I

U
I-6

LG
4Z

-N
FC

G
Y-

5Y
7C

5-
72

PM
F-

VP
F3

2



2

Management's report

Hedehusene, den 16. maj 2018
Hedehusene, 16 May 2018

Carsten Kultoft Lorentsen

Thani Abdulla Suhail Juma Alzaffin

Ole Juul Jørgensen

Ledelsespåtegning

Bestyrelse og direktion har dags dato behandlet og 
godkendt årsrapporten for 2017 for CPHI-Holding A/S.

Årsrapporten er aflagt i overensstemmelse med 
International Financial Reporting Standards (IFRS) som er 
godkendt af EU og yderligere danske oplysningskrav til 
årsrapporter. 

Det er vores opfattelse, at årsregnskabet giver et 
retvisende billede af selskabets aktiver, passiver og 
finansielle stilling pr. 31. december 2017 samt af 
resultatet af selskabets aktiviteter og pengestrømme for 
regnskabsåret 1. januar - 31. december 2017.

Ledelsesberetningen indeholder efter vores opfattelse en 
retvisende redegørelse for de forhold, som beretningen 
omhandler.

Årsrapporten indstilles til generalforsamlingens 
godkendelse.

The Board of Directors and the Executive Board have 
today presented the annual report of CPHI-Holding A/S 
for the financial year 2017.

The Annual Report has been presented in accordance 
with the International Financial Reporting Standards 
(IFRS) as adopted by the EU and additional 
requirements in the Danish Financial Statements Act.

We consider the accounting policies applied appropriate 
and in our opinion, the annual report gives a true and fair 
view of the company´s assets and liabilities and its 
financial position as on 31 December 2017 and of the 
company's results of its activities and cash flows in the 
financial year 1 January to 31 December 2017.

We are of the opinion that the management’s review 
includes a fair description of the issues dealt with.

The annual report is recommended for approval by the 
general meeting. 

Direktion
Executive board

Bestyrelse
Board of directors

Peter Scheuer JensenAllan Carsten Bülow

Niels Jesper Jespersen Jensen

Kenneth Christensen

Gustav Erik von Rosen Knud Erik AndreasenJeppe Øvli Øvlesen

Jens Sehested Krogh
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Det er vores opfattelse, at årsregnskabet giver et 
retvisende billede af selskabets aktiver, passiver og 
finansielle stilling pr. 31. december 2017 samt af 
resultatet af selskabets aktiviteter og pengestrømme for 
regnskabsåret 1. januar - 31. december 2017 i 
overensstemmelse med International Financial Reporting 
Standards som godkendt af EU og yderligere krav i 
årsregnskabsloven.

In our opinion, the annual accounts give a true and fair 
view of the assets, the liabilities, and the financial 
position of the company respectively as of 31 December 
2017, and of the results of operations and cash flows of 
the company respectively for the financial year 1 January 
- 31 December 2017 in accordance with the International 
Financial Reporting Standards as adopted by the EU and 
additional requirements in the Danish Financial 
Statements Act.

Vi har udført vores revision i overensstemmelse med 
internationale standarder om revision og de yderligere 
krav, der er gældende i Danmark. Vores ansvar ifølge 
disse standarder og krav er nærmere beskrevet i 
revisionspåtegningens afsnit ”Revisors ansvar for 
revisionen af årsregnskabet”. Vi er uafhængige af 
koncernen i overensstemmelse med internationale etiske 
regler for revisorer (IESBA’s Etiske regler) og de 
yderligere krav, der er gældende i Danmark, ligesom vi 
har opfyldt vores øvrige etiske forpligtelser i henhold til 
disse regler og krav. Det er vores opfattelse, at det 
opnåede revisionsbevis er tilstrækkeligt og egnet som 
grundlag for vores konklusion.

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 
below section “Auditor’s responsibilities for the audit of 
the annual accounts”. We are independent of the group 
in accordance with international ethics standards for 
accountants (IESBA's Code of Ethics) and the additional 
requirements applicable in Denmark, and we have 
fulfilled our other ethical responsibilities in accordance 
with these standards and requirements. We believe that 
the audit evidence obtained is sufficient and appropriate 
to provide a basis for our opinion.

Basis of opinionGrundlag for konklusion

Independent Auditor's Reports

To the shareholders of CPHI-Holding A/S

Report on financial statements
We have audited the annual accounts of CPHI-Holding 
A/S for the financial year 1 January - 31 December 
2017, which comprise profit and loss account, statement 
of comprehensive income, balance sheet, statement of 
changes in equity, cash flow statement, and notes, 
including a summary of accounting policies used, for the 
company. The annual accounts have been prepared in 
accordance with the International Financial Reporting 
Standards as adopted by the EU and additional 
requirements in the Danish Financial Statements Act.
 


Den uafhængige revisors revisionspåtegning

Til kapitalejerne i CPHI-Holding A/S

Konklusion
Vi har revideret årsregnskabet for CPHI-Holding A/S for 
regnskabsåret 1. januar - 31. december 2017, der omfatter 
resultatopgørelse, totalindkomstopgørelse, balance, 
egenkapitalopgørelse, pengestrømsopgørelse og noter, 
herunder anvendt regnskabspraksis for selskabet. 
Rrsregnskabet udarbejdes efter International Financial 
Reporting Standards som godkendt af EU og yderligere 
krav i årsregnskabsloven.
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Den uafhængige revisors revisionspåtegning Independent Auditor's Reports

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

Our opinion on the annual accounts does not cover the 
management’s review, and we do not express any kind 
of assurance opinion on the management's review.

Ledelsen er ansvarlig for ledelsesberetningen.
 

Statement on the management’s review
The management is responsible for the management’s 
review.
 

Udtalelse om ledelsesberetningen

I tilknytning til vores revision af årsregnskabet er det 
vores ansvar at læse ledelsesberetningen og i den 
forbindelse overveje, om ledelsesberetningen er væsentligt 
inkonsistent med årsregnskabet eller vores viden opnået 
ved revisionen eller på anden måde synes at indeholde 
væsentlig fejlinformation.

Vores ansvar er derudover at overveje, om 
ledelsesberetningen indeholder krævede oplysninger i 
henhold til årsregnskabsloven.

Baseret på det udførte arbejde er det vores opfattelse, at 
ledelsesberetningen er i overensstemmelse med 
årsregnskabet og er udarbejdet i overensstemmelse med 
årsregnskabslovens krav. Vi har ikke fundet væsentlig 
fejlinformation i ledelsesberetningen.

In connection with our audit of the annual accounts, our 
responsibility is to read the management’s review and in 
that connection consider whether the management’s 
review is materially inconsistent with the annual 
accounts or our knowledge obtained during the audit, or 
whether it otherwise appears to contain material 
misstatement.

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

Based on the work we have performed, we believe that 
the management’s review is in accordance with the 
annual accounts and that it has been prepared in 
accordance with the requirements of the Danish 
Financial Statement Acts. We did not find any material 
misstatement in the management’s review.
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Den uafhængige revisors revisionspåtegning Independent Auditor's Reports

The management’s responsibilities for the annual 
accounts

The management is responsible for the preparation of 
annual accounts that give a true and fair view in 
accordance with the International Financial Reporting 
Standards as adopted by the EU and additional 
requirements in the Danish Financial Statements Act. 
The management is also responsible for such internal 
control as the management determines is necessary to 
enable the preparation of annual accounts that are free 
from material misstatement, whether due to fraud or 
error.
 


Ved udarbejdelsen af årsregnskabet er ledelsen ansvarlig 
for at vurdere selskabets evne til at fortsætte driften; at 
oplyse om forhold vedrørende fortsat drift, hvor dette er 
relevant; samt at udarbejde årsregnskabet på grundlag af 
regnskabsprincippet om fortsat drift, medmindre ledelsen 
enten har til hensigt at likvidere koncernen eller selskabet, 
indstille driften eller ikke har andet realistisk alternativ 
end at gøre dette.

In preparing the annual accounts, the management is 
responsible for evaluating the group’s and the 
company’s ability to continue as a going concern, and, 
when relevant, disclosing matters related to going 
concern and using the going concern basis of accounting 
when preparing the annual accounts, unless the 
management either intends to liquidate the company or 
to cease operations, or if it has no realistic alternative but 
to do so.

Ledelsens ansvar for  årsregnskabet

Revisors ansvar for revisionen af årsregnskabet

Vores mål er at opnå høj grad af sikkerhed for, om 
årsregnskabet som helhed er uden væsentlig 
fejlinformation, uanset om denne skyldes besvigelser eller 
fejl, og at afgive en revisionspåtegning med en 
konklusion. Høj grad af sikkerhed er et højt niveau af 
sikkerhed, men er ikke en garanti for, at en revision, der 
udføres i overensstemmelse med internationale standarder 
om revision og de yderligere krav, der er gældende i 
Danmark, altid vil afdække væsentlig fejlinformation, når 
sådan findes. Fejlinformationer kan opstå som følge af 
besvigelser eller fejl og kan betragtes som væsentlige, hvis 
det med rimelighed kan forventes, at de enkeltvis eller 
samlet har indflydelse på de økonomiske beslutninger, 
som regnskabsbrugerne træffer på grundlag af 
årsregnskabet.

Ledelsen har ansvaret for udarbejdelsen af et et 
årsregnskab, der giver et retvisende billede i 
overensstemmelse med International Financial Reporting 
Standards som godkendt af EU og yderligere krav i 
årsregnskabsloven. Ledelsen har endvidere ansvaret for 
den interne kontrol, som ledelsen anser for nødvendig for 
at udarbejde et årsregnskab uden væsentlig 
fejlinformation, uanset om denne skyldes besvigelser eller 
fejl.
 

Auditor’s responsibilities for the audit of the annual 
accounts
Our objectives are to obtain reasonable assurance about 
whether the annual accounts 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 may arise due to fraud or error and may 
be considered material if, individually or in the 
aggregate, they could reasonably be expected to 
influence the economic decisions made by users on the 
basis of annual accounts.
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• 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.

• Conclude on the appropriateness of the management’s 
preparation of  the annual accounts being based on the 
going concern principle and, based on the audit evidence 
obtained, whether a material uncertainty exists related to 
events or conditions that may raise significant doubt 
about the group’s and 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 and the 
annual accounts 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 group and the company to cease to continue as a 
going concern.

Som led i en revision, der udføres i overensstemmelse 
med internationale standarder om revision og de 
yderligere krav, der er gældende i Danmark, foretager vi 
faglige vurderinger og opretholder professionel skepsis 
under revisionen. Herudover:

• Identificerer og vurderer vi risikoen for væsentlig 
fejlinformation i årsregnskabet, uanset om denne skyldes 
besvigelser eller fejl, udformer og udfører 
revisionshandlinger som reaktion på disse risici samt 
opnår revisionsbevis, der er tilstrækkeligt og egnet til at 
danne grundlag for vores konklusion. Risikoen for ikke at 
opdage væsentlig fejlinformation forårsaget af besvigelser 
er højere end ved væsentlig fejlinformation forårsaget af 
fejl, idet besvigelser kan omfatte sammensværgelser, 
dokumentfalsk, bevidste udeladelser, vildledning eller 
tilsidesættelse af intern kontrol.

• Opnår vi forståelse af den interne kontrol med relevans 
for revisionen for at kunne udforme revisionshandlinger, 
der er passende efter omstændighederne, men ikke for at 
kunne udtrykke en konklusion om effektiviteten af 
koncernens og selskabets interne kontrol.

• Konkluderer vi, om ledelsens udarbejdelse af 
årsregnskabet på grundlag af regnskabsprincippet om 
fortsat drift er passende, samt om der på grundlag af det 
opnåede revisionsbevis er væsentlig usikkerhed forbundet 
med begivenheder eller forhold, der kan skabe betydelig 
tvivl om koncernens og selskabets evne til at fortsætte 
driften. Hvis vi konkluderer, at der er en væsentlig 
usikkerhed, skal vi i vores revisionspåtegning gøre 
opmærksom på oplysninger herom i årsregnskabet eller, 
hvis sådanne oplysninger ikke er tilstrækkelige, 
modificere vores konklusion. Vores konklusioner er 
baseret på det revisionsbevis, der er opnået frem til datoen 
for vores revisionspåtegning. Fremtidige begivenheder 
eller forhold kan dog medføre, at selskabet ikke længere 
kan fortsætte driften.

• Tager vi stilling til, om den regnskabspraksis, som er 
anvendt af ledelsen, er passende, samt om de 
regnskabsmæssige skøn og tilknyttede oplysninger, som 
ledelsen har udarbejdet, er rimelige.

As part of an audit conducted in accordance with 
international standards on auditing and the additional 
requirements applicable in Denmark, we exercise 
professional evaluations and maintain professional 
scepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement in 
the annual accounts, whether due to fraud or error, 
design and perform audit procedures in response 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 the risk of not detecting a 
misstatement resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

Independent Auditor's Reports

• Evaluate the appropriateness of accounting policies 
used by the management and the reasonableness of 
accounting estimates and related disclosures made by the 
management.

Den uafhængige revisors revisionspåtegning
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København, 16. maj 2018
Copenhagen, 16 May 2018

Independent Auditor's Reports

MNE-nr. 10023

CVR-nr. 15 91 56 41

Vi kommunikerer med den øverste ledelse om blandt 
andet det planlagte omfang og den tidsmæssige placering 
af revisionen samt betydelige revisionsmæssige 
observationer, herunder eventuelle betydelige mangler i 
intern kontrol, som vi identificerer under revisionen.

Den uafhængige revisors revisionspåtegning

• Tager vi stilling til den samlede præsentation, struktur og 
indhold af årsregnskabet, herunder noteoplysningerne, 
samt om årsregnskabet afspejler de underliggende 
transaktioner og begivenheder på en sådan måde, at der 
gives et retvisende billede heraf.

René Jakobsen
Statsautoriseret revisor

• Evaluate the overall presentation, structure and 
contents of the annual accounts, including the 
disclosures in the notes, and furthermore, whether the 
annual accounts reflect the underlying transactions and 
events in a manner that gives a true and fair view.

• Obtain sufficient and appropriate audit evidence 
regarding the financial information of the entities or the 
business activities within the company to express an 
opinion of the annual accounts. 

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.

CHRISTENSEN  KJÆRULFF
STATSAUTORISERET REVISIONSAKTIESELSKAB

State Authorised Public Accountant

• Opnår vi tilstrækkeligt og egnet revisionsbevis for de 
finansielle oplysninger for virksomhederne eller 
forretningsaktiviteterne i selskabet til brug for at udtrykke 
en konklusion om årsregnskabet. 
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Selskab / Company
CPHI-Holding A/S
Hovedgaden 451 F
2640 Hedehusene

Direktion / Executive Board
Allan Carsten Bülow
Peter Scheuer Jensen

Bestyrelse / Board of Directors
Carsten Kultoft Lorentsen, chairman
Kenneth Christensen
Ole Juul Jørgensen
Thani Abdulla Suhail Juma Alzaffin
Jens Sehested Krogh
Niels Jesper Jespersen Jensen
Gustav Erik von Rosen
Jeppe Øvli Øvlesen
Knud Erik Andreasen

Revisor / Company auditors
Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab
St. Kongensgade 68
1264 København K

Selskabsoplysninger / Company data
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Hovedaktiviteter

Ledelsesberetning Management's Review

Selskabets formål er derudover, at drive virksomhed med 
udvikling, produktion og salg af bagagehåndterings-
systemer og anden beslægtet virksomhed.

In addition the company´s principal activities are 
development, production and selling luggage handling 
solutions and other related activities.

Selskabets formål er at drive virksomhed med udvikling 
og salg af stærkt innovative forretningssystemer med 
hovedfokus på aviation segmentet.

The objectives of the company are to operate in 
development and sales of highly innovative business 
systems focusing mainly on the aviation segment.

CPHI-Holding A/S has in recent years operated as a 
project company for the group's significant development 
activities primarily in luggage handling solutions and 
security scanning of hand luggage.In 2016 the Group 
decieded to separate all operating activites and transform 
the parent company to a financial holding company. This 
transformation was completed in 2017

Group development and operational activities are 
concentrated around BBHS A/S, focused on the 
development and marketing of highly efficient luggage 
solutions for airports in particular, Exruptive A/S, which 
develops disruptive security solutions for X-ray scanning 
of hand luggage and efficient passenger services, as well 
as CPHI-Sourcing/ITS which works on the development 
of intelligent trolley and related services, which are part 
of Exruptive's groundbreaking scanner technology, but 
which, in particular, will be introduced to retail, where 
the concept has met significant interest.

CPHI-Holding A/S har gennem de seneste år fungeret som 
projektselskab for gruppens betydelige 
udviklingsaktiviteter primært indenfor bagagehåndtering 
og security scanning af håndbagage. Gruppen besluttede i 
2016 at udskille alle driftsaktiviteter og omdanne 
selskabet til et rent finansielt holding selskab. Denne 
transformation er gennemført i 2017

Gruppens udvikling og driftsaktiviteter er koncentreret 
omkring BBHS A/S, fokuseret på udvikling og 
markedsføring af højeffektive baggageløsninger til 
specielt lufthavne, Exruptive A/S der udvikler disruptive 
securityløsninger til røntgenscanning af håndbaggage og 
effektiv passagerservice, samt CPHI-Sourcing/ITS der 
arbejder på udvikling af intelligente trolley og relaterede 
services, der dels indgår i Exruptives banebrydende 
scanner teknologi, men som i særdeleshed skal 
introduceres til detailhandlen, hvor konceptet har mødt 
betydelig interesse.

Principal activities

CPHI-Holding 
A/S

64,29% 75,56% 100,00%43,19%

62,81%

44.320 tDKK 43.011 tDKK 7.500 tDKK

68.935 tDKK

500 tDKK

Exruptive A/S

TT-PG ApS
CPH Sourcing 

A/S
BBHS A/S

CPH Shared 
Services A/S
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BBHS A/S har gennem året udviklet og færdiggjort 
konceptet til at omfatte såvel afgang- som 
ankomstløsninger, der er flexibelt opbygget, så det kan 
implementeres i stort set alle lufthavne, og afskaffe 
behovet for manuelle løft og involvering i håndtering af 
bagage fra sortering til flyet. En position selskabet er 
alene om globalt. Selskabet oplever en betydelig interesse 
fra kunder. Selskabet er bl.a. kåret som vinder af IATA-
IGHC Innovation Award, udvalgt af 800 ledere fra den 
globale aviation industry, som det mest innovative 
koncpet i 2017. Selskabet har i løbet af året indgået i en 
samarbejdsaftale med Brock Solutions, som selskabets 
foretrukne partner for software-udvikling og integration. 
Selskabet forventer i løbet af 2017 at kunne offentliggøre 
yderligere partnerskaber med andre industrielle spillere.

Exruptive A/S har gennem året fortsat det teknologiske 
udviklingsarbejde, der fuldt ud leverer de forventede 
resultater. Selskabet er i meget tæt dialog med en række 
potentielle lufthavne og nationale sikkerhedsmyndigheder, 
der både udviser stor kommerciel interesse, og stor 
anerkendelse af selskabets teknologi. Selskabet er således 
midt i arbejdet med at færdiggøre konceptet for en endelig 
security certificering, der forventes opnået indenfor de 
næste 12-14 måneder. CPHI-Sourcing A/S (ITS) har i 
løbet af 2017 færdiggjort den intelligente trolley og stort 
set alt tilhørende infra struktur. Trolleyen indgår i 
Exruptives banebrydende scanner koncept, men det er 
selskabets opgave at implementerer trolley og tilhørende 
services til den globale detailhandel. Konceptet nyder stor 
interesse, og har konkretiseret sig i en række test, der pt. 
pågår i suppermarkeder, shopping center og i løbet af 
første halvår 2018 i en af verdens største lufthavne.

Ledelsesberetning Management's Review

The Group's strategy is to develop concepts through to 
final marketing and operations, often in collaboration 
with international industrial partners, to ensure a market-
leading position in the long term.

In 2016, Exruptive A/S has continued its technology 
development that fully delivers the expected results. The 
company is in close dialogue with a number of potential 
airports and national safety authorities, which both show 
great commercial interest and great recognition of the 
company's technology. The company is in the midst of 
efforts to finalize the concept of a final security 
certification, which is expected within the next 12-14 
months. In 2017, CPHI-Sourcing A/S (ITS) has 
completed the intelligent trolley and virtually all related 
infrastructure. The trolley is part of Exruptive's 
groundbreaking scanner concept, but it is the company's 
task to implement the trolley and related services to 
global retail. The concept enjoys great interest and has 
materialized in a series of tests that are currently 
underway in supermarkets, shopping center and in the 
first half of 2018 in one of the world's largest airports.

Udviklingen i aktiviteter og økonomiske forhold
In 2016, BBHS A/S developed and finalized the concept 
to include both actual departing as arrival solutions that 
are flexible structured so that it can be implemented in 
almost all airports and eliminate the need for manual 
lifting and involvement in the handling of luggage from 
the sorting to the plane. A position the company 
manages singled-handedly worldwide. The company is 
experiencing significant interest from customers. The 
company was voted as the winner of the IATA-IGHC 
Innovation Award, selected by 800 leaders from the 
global aviation industry, as the most innovative concept 
in 2017. The company has during the year entered into a 
cooperation agreement with Brock Solutions, as its 
preferred partner for software development and 
integration. In 2017, the company expects to publish 
additional partnerships with other industrial partners.

Development in activities and financial affairs

Gruppens strategi er at udvikle koncepterne helt frem til 
endelig markedsføring og drift, gerne i samarbejde med 
internationale industrielle partnere, for at sikre en 
markedsledende position på længere sigt. 
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Kommentarer til årets resultat

Gruppen arbejder på en række yderligere projekter, 
primært afledt af de teknologier der er blevet udviklet 
over de seneste år, som med stor sandsynlighed i 
nærmeste fremtid, vil blive etableret i selvstændige 
enheder for at sikre markedsudviklingen.

The group works on a number of additional projects, 
primarily derived from the technologies that have been 
developed over the past years, which in the near future, 
likely will be established in independent units to ensure 
the market development.

CPHI-Holding A/S and its subsidiaries have in light of 
the growing international activities chosen to present the 
annual accounts of this financial year in accordance with 
the International Financial Reporting Standards (IFRS), 
which involve advanced note disclosures and valuation 
of the individual companies at fair value.

In 2016, liquidity has been provided through both CPHI-
Holding A/S and directly in the subsidiaries from 
investors, who constantly support the companies through 
the development phase, after which a greater degree of 
external financing is required for the transition into 
commercial operation. The management of the company 
considers having sufficient capital resources to 
implement the plans.

Ledelsesberetning Management's Review

CPHI-Holding A/S med datterselskaber har med baggrund 
i de voksende internationale aktiviteter valgt at aflægge 
regnskaberne efter den internationale IFRS standard for 
første gang, hvilket bl.a. betyder udvidede 
noteoplysninger, samt værdiansættelse af de enkelte 
selskaber til dagsværdi. 

Der er i året tilført likviditet både igennem CPHI-Holding 
A/S og direkte i datterselskaberne fra investorkredsene, 
som til stadighed bakker selskaberne op igennem 
udviklingsfasen, hvorefter der søges en større grad af 
ekstern finansiering ved overgang til kommerciel drift. 
Selskabets ledelse vurderer at have det fornødne 
kapitalberedskab til gennemførelse af planerne.

The financial development of the group and the 
companies proceeds according to the plan, and is 
considered by management to be satisfactory.

Forventninger til det kommende år The expected development
CPHI-Holding A/S forventer fortsat stor aktivitet i 2018 i 
gruppens selskaber, i stigende grad rettet mod 
færdiggørelse, godkendelse og markedsintroduktion af 
selskabernes produkter, samt en fortsat udvikling af 
gruppens selskabsstruktur mod en meget kunde- og 
produktfokuseret, operationel struktur.

CPHI-Holding A/S expects continued growing activity in 
2018 in the group's companies, increasingly targeted for 
completion, approval and market introduction of its 
products, and the continued development of the group's 
corporate structure towards a customer and product 
focused operational structure.

Den økonomiske udvikling for gruppen og selskaberne 
følger planerne, og anses af ledelsen for tilfredsstillende.

Comments to result for the year

Udviklingen i underliggende selskaber TT-PG ApS og 
Exruptive A/S, er samlet indregnet med kapitalandele og 
tilgodehavende ialt t.kr. 74.937. I selskabernes 
årsrapporter er afgivet revisionspåtegning med 
fremhævelse af væsentlige forhold vedrørende 
finansieringen for den fortsatte drift. Det er ledelsens 
opfattelse, at denne finansiering opnås, hvorfor 
regnskaberne er aflagt under forudsætning af going 
concern. 

Development in the underlying enterprises, TT-PG ApS 
and Exruptive A/S is recognized as a whole with equity 
investments and receivables, totaling tDKK 74,937. The 
annual reports of TT-PG ApS and Exruptive A/S are 
presented with independent auditor’s reports including a 
paragraph on material matters relating to the funding for 
going concern. Management believes that the funding 
will be reached, why the accounts are prepared on the 
basis of going concern.
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Ledelsesberetning Management's Review

This has also meant a strengthening of the company's 
board, which through 2016 and beginning of 2017 has 
been completed by members with significant 
international network and knowledge of innovative 
companies.

Cooperate Governance

Det er fortsat selskabets mål at tiltrække yderligere 
internationale investorer, der både kan styrke selskabets 
finansielle position såvel som global markedsadgang.

Gruppen er inde i en betydelig vækst, og har hidtil bestået 
af ganske få personer, hvor ansvar og beføjelser har været 
koncentreret på få personer.

Dette, og en klar erkendelse, i takt med selskabets 
voksende balance og betydelige investeringer, har medført 
at selskabet i løbet af 2016 har arbejdet på en styrkelse af 
rapportering og administration, samt styrkelse af ledelsen i 
selskabets selskaber. 

Dette har også betydet en styrkelse af selskabets 
bestyrelse, der gennem 2016 og starten af 2017 er blevet 
kompletteret med medlemmer med betydelig 
internationalt netværk og indsigt i innovative selskaber.

The company will continue to work on strengthening all 
policies that ensure the highest standard of ethics, gender 
based quota system and human rights.

Selskabet vil fortsat arbejde på en styrkelse af alle 
politikker, der sikrer den højeste standard i etik, 
kønskvotering og menneskerettigheder.

The company still aims to attract more international 
investors that can both strengthen the company's 
financial position as well as access to the global market.

Cooperate Governance
The group is experiencing significant growth, and has so 
far consisted of a few people, where responsibilities and 
authorities have been concentrated on a few individuals.

That, and a clear recognition, in line with the company's 
growing balance and significant investments, has 
implied that the company during 2016 has worked to 
strengthen reporting and administration, and 
strengthening the management of its companies.

Subsequent to the balance sheet date, the company has 
been provided with additional funds from existing 
owners.

Begivenheder efter regnskabsårets afslutning
Efter regnskabsårets afslutning er selskabet blevet tilført 
yderligere midler fra eksisterende ejerkreds.

Events subsequent to the end of the financial year
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Note 2017 2016
Notes DKK DKK

3 Nettoomsætning 0 6.320.816
Net revenue

Produktionsomkostninger -2.021.035 -402.526
Production costs

Bruttoresultat -2.021.035 5.918.290
Gross profit

Andre driftsindtægter 110.002 89.999
Other operating income

Salgsomkostninger -3.137 -3.765
Selling costs

Administrationsomkostninger -1.879.136 -9.474.390
Administrative costs

Driftsresultat -3.793.306 -3.469.866
Operating results

4 Finansielle indtægter 1.873.128 372.541
Financial income

4 Finansielle omkostninger -226.585 -134.306
Financial expenses

Resultat før skat -2.146.763 -3.231.631
Results before tax

6 Skat af årets resultat -119.608 -460.700
Tax on results for the year

Årets resultat -2.027.155 -2.770.931
Results for the year

Resultatopgørelse for perioden 1. januar - 31. december
Profit and loss account for the period 1 January - 31 December
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2017 2016
DKK DKK

Årets resultat -2.027.155 -2.770.931
Results for the year

Anden totalindkomst

Poster der ikke kan blive reklassificeret til resultatopgørelsen:

Opskrivninger vedrørende kapitalandele i tilknyttede virksomheder til dagsværdi 0 -4.375.395
Revaluation regarding equity investments in group enterprises to fair value

Anden totalindkomst efter skat 0 -4.375.395

-2.027.155 -7.146.326
Total comprehensive income for the year

Statement of Comprehensive Income for the period 1 January - 31 December

Årets totalindkomst

Statement of comprehensive income after tax

Items that will not be reclassified to the income statemen

Statement of comprehensive income 

Totalindkomstopgørelse for perioden 1. januar - 31. december
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Noter 2017 2016
Notes DKK DKK

7 97.391 2.094.291
Development projects in progress and prepayments for intangible fixed assets

Immaterielle anlægsaktiver 97.391 2.094.291
Intangible fixed assets

7 15.673 42.193

Immaterielle og materielle anlægsaktiver 15.673 42.193
Intangible and tangible fixed assets

8 95.330.708 86.899.620

10 36.014.894 1.475.601
Amounts owed by group enterprises

74.247 79.767
Deposits

Finansielle anlægsaktiver 131.419.849 88.454.988
Financial fixed assets

Langfristede aktiver i alt 131.532.913 90.591.472
Non-current assets in total

Balance 31. december 2017
Balance sheet at 31 December 2017

AKTIVER
ASSETS

Udviklingsprojekter under udførelse og forudbetalinger for immaterielle 
anlægsaktiver

Equity investments in group enterprises

Andre anlæg, driftsmateriel og inventar
Other plants, operating assets and fixtures and furniture

Kapitalandele i tilknyttede virksomheder

Tilgodehavender hos tilknyttede virksomheder

Deposita 
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Noter 2017 2016
Notes DKK DKK

9 277.958 993.880
Trade and other receivables

10 7.327.038 15.950.745
Amounts owed by group enterprises

14 0 460.700
Receivable corporate tax

Tilgodehavender i alt 7.604.996 17.405.325
Debtors in total

11 Likvide beholdninger 0 217.851
Cash at bank and in hand

Kortfristede aktiver i alt 7.604.996 17.623.176
Current assets in total

Aktiver i alt 139.137.909 108.214.648
Assets in total

Balance sheet at 31 December 2017

Balance 31. december 2017

AKTIVER
ASSETS

Salgstilgodehavender og andre tilgodehavender

Tilgodehavende selskabsskat

Tilgodehavender hos tilknyttede virksomheder
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Noter 2017 2016
Notes DKK DKK

12 Selskabskapital 10.825.913 9.297.026
Share capital

12 Reserve for opskrivninger 74.480.253 74.480.253
Revaluation reserve

12 Overført resultat 40.619.649 17.189.718
Results brought forward

Egenkapital i alt 125.925.815 100.966.997
Total Equity

11 Gældsbreve 2.181.562 0
Debt instruments

11 2.216.141 0
Debt to group enterprises

4.397.703 0
Long-term liabilities

11 Gæld til pengeinstitutter 215.309 106.041
Bank debts

13 8.535.334 6.073.248
Trade creditors and other debt

11 63.748 1.068.362
Debt to group enterprises

Kortfristede gældsforpligtelser 8.814.391 7.247.651
Short-term liabilities other than provisions

GÆLDSFORPLIGTELSER I ALT 13.212.094 7.247.651
Total liabilities

PASSIVER I ALT 139.137.909 108.214.648
Total liabilities and Equity

Gæld til tilknyttede virksomheder

Langfristede gældsforpligtelser

Leverandør- og andre gældsforpligtelser

Balance 31. december 2017
Balance sheet at 31 December 2017

PASSIVER
LIABILITIES AND EQUITY

Gæld til tilknyttede virksomheder
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Aktiekapital Reserve for Overført resultat I alt
opskrivninger

Share capital Revaluation Results brought Total

reserve forward

DKK DKK DKK DKK

Egenkapital 1. januar 2016 8.111.639 78.855.648 3.389.105 90.356.392
Balance at 1 January 2016

Årets resultat 0 0 -2.770.932 -2.770.932
Profit for the year

Anden totalindkomst
Other comprehensive income

Opskrivninger for året 0 -4.375.395 0 -4.375.395
Revaluation for the year

Årets totalindkomst 0 -4.375.395 -2.770.932 -7.146.327
Total comprehensive income for the year

Transactions with owners

Konvertering af gæld 221.844 0 2.999.331 3.221.175
Debt conversation

963.543 0 13.572.214 14.535.757
Issue of share capital

1.185.387 0 16.571.545 17.756.932
Transactions with owners for the year

Egenkapital 31. december 2016 9.297.026 74.480.253 17.189.718 100.966.997

Balance at 31 December 2016

Egenkapital 1. januar 2017 9.297.026 74.480.253 17.189.718 100.966.997
Balance at 1 January 2017

Årets resultat 0 0 -2.027.155 -2.027.155
Profit for the year

Anden totalindkomst
Other comprehensive income

Opskrivninger for året 0 0 0 0
Revaluation for the year

Årets totalindkomst 0 0 -2.027.155 -2.027.155
Total comprehensive income for the year

Transactions with owners

Konvertering af gæld 0 0 0 0
Debt conversation

1.528.887 0 25.457.086 26.985.973
Issue of share capital

1.528.887 0 25.457.086 26.985.973
Transactions with owners for the year

Egenkapital 31. december 2017 10.825.913 74.480.253 40.619.649 125.925.815
Balance at 31 December 2017

Udstedelse af aktiekapital

Egenkapitalopgørelse
Equity statement

Transaktioner med ejere

Transaktioner med ejere i alt

Udstedelse af aktiekapital

Transaktioner med ejere i alt

Transaktioner med ejere
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Noter 2017 2016
Notes DKK DKK

Årets resultat -2.027.155 -2.770.931
Reults for the year

21 Reguleringer -1.620.022 -211.714
Adjustments

21 Ændring i driftskapital -17.332.989 -12.051.965
Change in working capital

Pengestrømme fra drift før finansielle poster -20.980.166 -15.034.610
Cash flow from operating activities before net financial

Renteindbetalinger og lignende 1.873.128 372.540
Interest received and sinilar amounts

Renteudbetalinger og lignende -226.585 -134.306
Interest paid and similar amounts

Pengestrøm fra ordinær drift -19.333.623 -14.796.376
Cash flow from ordinary activities

Betalt selskabsskat 459.699 0
Corporate tax paid

Pengestrømme fra driftsaktivitet -18.873.924 -14.796.376
Cash flow from operating activities

Køb af immaterielle anlægsaktiver 0 -2.094.291
Purchase of intangible fixed assets

Køb af finansielle anlægsaktiver -8.439.168 -1.000.000
Purchase of financial fixed assets

Køb af materielle anlægsaktiver 0 0
Purchase of tangible fixed assets

Pengestrømme fra investeringsaktivitet -8.439.168 -3.094.291
Cash flow from investment activities

Kontant kapitalforhøjelse 26.985.973 16.571.545
Cash capital increase

Pengestrømme fra finansieringsaktivitet 26.985.973 16.571.545
Cash flow from financing activities

Ændring i likvider -327.119 -1.319.122
Changes in available funds

Likvider 1. januar 111.810 1.430.932
Available funds 1 January 

Likvider 31. december -215.309 111.810

Available funds 31 December

Pengestrømsopgørelse
Cash flow Statement
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Noter 2017 2016
Notes DKK DKK

Likvider 
Available funds

Gæld til pengeinstitutter -215.309 -106.041
Bank debts  

Likvide beholdinger 0 217.851
Cash funds

Likvider 31. december -215.309 111.810
Available funds 31 December

Cash flow Statement

Pengestrømsopgørelse
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Note 1: Anvendt regnskabspraksis
Note 1: Accounting policies

Note 2: Skøn og usikkerheder
Note 2: Estimates and uncertainties

Note 3: Nettoomsætning
Note 3: Revenue

Note 4: Finansielle omkostninger og finansielle indtægter
Note 4: Financial cost and financial income

Note 5: Personaleomkostninger
Note 5: Employee remuneration 

Note 6: Skat af årets resultat
Note 6: Tax on results for the year

Note 7: Materielle - og immaterialle anlægsaktiver
Note 7: Tangible and intangible fixed assets

Note 8: Kapitalandele i tilknyttede virksomheder
Note 8: Equity investments in group enterprises

Note 9: Salgstilgodehavender og andre tilgodehavender
Note 9: Trade and other receivables

Note 10: Tilgodehavender hos tilknyttede virksomheder
Note 10: Amounts owed by group enterprises

Note 11: Likvide midler og rentebærende gæld
Note 11: Cash and cash equivalents and interest-bearing debt 

Note 12: Egenkapital
Note 12: Equity

Note 13: Leverandør- og andre gældsforpligtelser
Note 13: Trade creditors and other debt

Note 14: Udskudt skatteaktiv og udskudte skatteforpligtelser
Note 14: Deferred tax assets and liabilities

Note 15: Pantsætninger og sikkerhedsstillelser
Note 15: Mortgages and securities

Note 16: Eventualposter m.v.
Note 16: Contingent liabilities etc.

Note 17: Nærtstående parter
Note 17: Related parties

Note 18: Dagsværdihierarki for kapitalandele i tilknyttede virksomheder
Note 18: Fair value regarding equity investments in group enterprises

Note 19: Finansielle risici
Note 19: Financial risks

Note 20: Nye standarder og fortolkninger, endnu ikke trådt i kraft for 2017 årsregnskabet
Note 20: New but not effective standards and interpretation contributions for the 2017 annual report

Note 21: Pengestrømsopgørelse
Note 21: Cash Flow Statement

Note 22: Begivenheder efter balancedagen
Note 22: Events subsequent to the end of the financial year

Noter
Notes
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1 - Anvendt regnskabspraksis
1 - Accounting policies

Foreign currency transactions are translated into the 
functional currency using the exchange rates 
prevailing at the dates of the transactions (spot 
exchange rate). Foreign exchange gains and losses 
resulting from the settlement of such transactions 
and from the remeasurement of monetary items are 
recognized in profit and loss account.

Non-monetary items are translated using the 
exchange rates at the date of the transaction.

Anvendt regnskabspraksis er uændret i forhold til sidste 
år.

Regnskabet aflægges i DKK (præsentationsvaluta). 
Selskabets aktiviteter har som udgangspunkt de 
pågældende aktiviteters lokale valuta som funktionel 
valuta.

The financial statements are applied in DKK 
(Presentation Currency). The activities of the 
company are based om the activities in the local 
currency as functional currency.

Ikke monetære poster i fremmed valuta omregnes ved 
anvendelse af transaktionsdagens kurs.

Omregning af fremmed valuta Foreign currency translation

Valutatransaktioner i fremmed valuta omregnes til 
funktionel valuta ved anvendelse af transaktionsdagens 
kurs. Kursgevinster og - tab fra sådanne transaktioner og 
fra målingen af monetære poster i fremmed valuta 
indregnes i resultatopgørelsen.

The annual report has been prepared in accordance 
with International Financial Reporting Standards 
(IFRS) as approved by the EU and Danish 
disclosure requirements for annual reports 
concerning companies identified as class B 
enterprises in accordance with IFRS Executive 
Order issued in accordance with the Danish 
Financial Statements Act.

Årsrapporten er aflagt i overensstemmelse med 
International Financial Reporting Standards (IFRS) som 
godkendt af EU og danske oplysningskrav til årsrapporter 
for regnskabsklasse B, jf. IFRS-bekendtgørelse udstedt i 
henhold til årsregnskabsloven. 

Accounting policies is unchanged compared with 
last year.

Noter
Notes

Anvendt regnskabspraksis Accounting Policies

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: B
6I

U
I-6

LG
4Z

-N
FC

G
Y-

5Y
7C

5-
72

PM
F-

VP
F3

2



23

1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)

Udviklingsomkostninger

Noter
Notes

Tjenesteydelser omfatter salg af efterfølgende service og 
vedligeholdelse af maskiner - og udstyr.

Produktionsomkostninger

Development costs include salaries, other costs 
including patents costs and depreciation and 
amortization, which are attributed to the 
development activities of the company. Costs 
related to construction of test equipment have been 
recognized under development costs.

Udviklingsomkostninger omfatter gager, andre 
omkostninger, herunder patentomkostninger og 
afskrivninger, der kan henføres til selskabets 
udviklingsaktivitet. Omkostninger til opbygning af 
testudstyr omkostningsføres som 
udviklingsomkostninger.

Produktionsomkostninger omfatter såvel direkte som 
indirekte produktionsomkostninger anvendt til produktion 
af selskabets varer og tjenesteydelser.

Production costs include direct as well as indirect 
production costs which are used in the production 
of the goods and services of the company.

Development costs

Costs

Services comprise after-sales service and 
maintenance for measurement machines and 
equipment.

The selling prise associated with the servicing 
agreement is deferred and recognized as revenue 
over the period during which the service is 
performed.

Salgspris for serviceaftalerne indregnes løbende i 
perioden, hvor tjenesteydelsen udføres.

Revenue

Tjenesteydelser Rendering of services

Omkostninger

Omsætningen indregnes, når omsætningen kan opgøres 
pålideligt og det er sandsynligt, at økonomiske fordele 
ved transaktionen vil tilgå selskabet.

Salg af varer Sale of goods

Salg af varer omfatter salg af maskiner - og udstyr og 
indregnes når selskabet har overført alle væsentlige risici 
og fordele anses generelt for overgået til køber, når 
varerne er leveret uden forbehold til kunden.

Revenue is recognised when the amount of revenue 
can be measured reliably and it is probable that the 
economic benefits associated with the transaction 
will flow to the entity.

Sale of goods comprises the sale of measurements 
machines and equipment, and is recognized when 
the company has transferred to the buyer the 
significant risks and rewards of ownership of the 
goods supplied. Significant risks and rewards are 
generally considered to be transferred to the buyer 
when the costumer has taken undisputed delivery of 
the goods.

Revenue comprises revenue from the sale of goods 
and services excluding VAT and rebates.

Omsætning omfatter salg af varer og tjenesteydelser 
eksklusiv moms og rabatter.

Omsætning

Productions costs
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1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)

Salaries

Leases

Administrationsomkostninger omfatter gager og andre 
personaleomkostninger, kontoromkostninger og 
afskrivninger.

Offentlige tilskud til forsknings - og udviklings-
omkostninger indregnes under Andre driftsindtægter, 
netto, i takt med projekternes færdiggørelse. Tilskud til 
investeringer i materielle aktiver modregnes i kostprisen 
af det tilskudsberettigede aktiv.

Finansielle poster
Finansielle poster omfatter renteindtægter og - 
omkostninger samt realiserede og urealiserede 
kursavancer og - tab vedrørende finansielle aktiver og 
forpligtelser. Finansielle indtægter og omkostninger 
indregnes i resultatopgørelsen med de beløb, der vedrører 
regnskabsåret.

Noter
Notes

Administrationsomkostninger Administration costs

Personaleomkostninger
Personaleomkostninger indregnes i henholdsvis 
produktionsomkostninger, udviklingsomkostninger, salgs - 
og distributionsomkostninger samt 
administrationsomkostninger. Personaleomkostninger 
omfatter lønninger, gager, pension, tildelte warrents og 
øvrige personaleomkostninger. Selskabet benytter alene 
bidragsbaserede pensionsordninger. Selskabets løbende 
bidrag indregnes i resultatopgørelsen, i den periode, hvor 
de optjenes.

Net financials

Salaries are recognised in productions costs, 
development costs, sales and distributions costs and 
administration costs. Salaries comprises of wages, 
pension, warrents and other costs. The company are 
only using contribution based pension schemes. 
The company is recognising contributions in the 
income statements in the period it is earned.

Omkostninger vedrørende operationel leasing/leje 
indregnes lineært i resultatopgørelsen over lejeperioden 
som for alle væsentlige kontrakters vedkommende 
betragtes som operationel leasing og desuden løber 
primært over en 12 måneders periode.

Salgs- og distribustionsomkostninger omfatter 
salgspersonale, reklameomkostninger, distribution af 
varer samt afskrivninger.

Sales and distribution costs include salaries for 
salesmen, advertising costs, distribution of goods as 
well as depreciation.

Salgs - og distribustionsomkostninger Sales and distribution costs

Administration costs include salaries, other staff 
costs, office expense as well as depreciation.

Offentlige tilskud Goverment grants

Net financials include interest income, interest 
expenses, and realised and unrealised capital gains 
and losses on financial assets and liabilities. Net 
financials are recognised in the profit and loss 
account with the amounts relating to the financial 
year.

Goverment grants received relating to research and 
development costs are recognized under Other 
operating income, net, based on the percentage 
completion of the projects. Grants received relating 
to investments in Property, plant and equipment are 
offset against the cost price of the eligible assets.

Operating lease costs are recognized in the profit 
and loss account on a straight-line basis over the 
period of the lease. All significant contracts are 
considered as operating lease and runs mainly 
during a 12 months period. 

Leje
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1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)

The folowing 
useful lives are 

Omkostninger, som er direkte henførbare til 
udviklingsfasen af nye maskiner og udstyr indregnes som 
immaterielle aktiver, når følgende indregningskriterier er 
opfyldt:

 - Færdiggørelsen af immaterielle aktiver er teknisk 
mulig.

 - Det immaterielle aktiv vil generere sandsynlige 
økonomiske fordele. 

Følgende levetid er anvendt:
 - Udviklingsomkostninger: Der afskrives ikke herpå p.t., 
da projektet er igangværende.

 - Selskabet har evnen til at anvende det og sælge det.

Noter
Notes

 - Selskabet agter at færdiggøre det immaterielle aktiv og 
at anvende eller sælge det.

 - Completion of the intangible asset is technically 
feasible.

 - The company has the ability to use or sell the 
intangible asset;

Costs that are directly attributable to the 
development phase of new machines and 
equipment are recognized as intangible assets 
provided they meet the following recognition 
requirements:

 - The company intends to complete the intangible 
asset and use or sell it;

 - There are adequate technical, financial and other 
ressources to complete the development and to use 
or sell the intangible assets; and

Development costs not meeting these criteria are 
expensed as incurred.

 - The expenditure attrbutable to the intangible 
asset during its development can be measured 
reliably.

 - The intangible asset will generate probable future 
economic benefits;

 - Development costs: still in the course of 
development.

Immaterielle anlægsaktiver Intangible assets
Intangible assets include internally developed 
projects. They are amortised om a straight-line 
basis ove their estimated useful lives. 

Immaterielle anlægsaktiver omfatter internt oparbejdede 
udviklingsprojekter. Der afskrives efter den lineære 
metode over estimeret levetid. 

 - Der er tilstrækkelige tekniske, finansielle og andre 
ressourcer til at færdiggøre udviklingen og formålet er at 
bruge eller sælge det immaterielle aktiv; og 

 - At de henførbare omkostninger til det immaterielle 
aktivs udviklingsfase og kan opgøres pålideligt.

Udviklingsomkostninger, som ikke kan opfylde disse 
kriterier, bliver omkostningsført.
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1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)

Financial instruments

Lån og tilgodehavender måles til amortiseret kostpris. 
Selskabets salgstilgodehavender og de fleste andre 
tilgodehavender er omfattet heraf.

Individuelle væsentlige tilgodehavender vurderes for 
nedskrivningsbehov.

Individually significant receivables are considered 
for impairment.

Finansielle instrumenter

 - Andre anlæg, driftsmateriel og inventar: 3-5 år

Aktivernes scrapværdi og brugstid vurderes årligt og 
reguleres om nødvendigt ved hver balancedag.

Materielle anlægsaktiver 
Materielle anlægsaktiver måles til kostpris med fradrag af 
akkumulerede af - og nedskrivninger. Låneomkostninger i 
forbindelse med opførelse af større investeringer 
aktiveres.

Afskrivninger foretages lineært over den forventede 
brugstid af aktiver med begrænset levetid som følger:

Noter
Notes

Property, plant and equipment
Property, plant and equipment is measured at cost 
less accumulated depreciation and impairment 
losses. Borrowing costs in respect of construction 
of major assets are capitalized.

Depreciation is based on the straight-line method 
over the expected useful lives of the assets, as 
follows:

 - Other plants, operating assets, fixtures and 
furniture: 3-5 years

Loans and receivables are measured at amortised 
cost. The company's trade and most other 
receivables fall into this category of financial 
instruments.

Financial assets and financial liabilities are 
measured initially at fair value plus transactions 
costs. Financial assets and financial liabilities are 
measured subsequently as described below.

The assets’ residual value and useful life are 
reviewed on an annual basis, and adjusted if 
necessary at each balance sheet date.

Finansielle aktiver og passiver indregnes først til 
markedsværdi tillagt transaktionsomkostninger. 
Efterfølgende indregnes som beskrevet nedenfor.
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1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)

TaxSkat

Deferred tax is measured according to current tax 
rules and at the tax rate expected to be in force on 
elimination of the temporary differences.
Changes in deferred tax due to tax rate changes are 
recognized in the profit and loss account, except to 
the extent that they relate to items recognized either 
in Other comprehensive income or directly in 
Shareholders’ equity.

The current corporation tax is allocated by 
settlement of joint taxation contributions between 
the jointly taxed companies in proportion to their 
taxable income. In this relation, companies having 
tax losses receive joint taxation contributions from 
companies that could apply this loss to reduce their 
own tax profits.

According to the rules of joint taxation, CPHI-
Holding A/S is unlimited, jointly and severally 
liable towards the Danish tax authorities for the 
total corporation tax, including withholding tax on 
interest, royalties and dividends, arising within the 
jointly taxed group of companies.

Den aktuelle selskabsskat fordeles ved afregningen af 
sambeskatningsbidrag mellem de sambeskattede 
virksomheder i forhold til disses skattepligtige 
indkomster. I tilknytning hertil modtager virksomheder 
med skattemæssigt underskud sambeskatningsbidrag fra 
virksomheder, der har kunnet anvende dette underskud til 
nedsættelse af eget skattemæssigt overskud.

Efter sambeskatningsreglerne hæfter CPHI-Holding A/S 
solidarisk og ubegrænset over for skattemyndighederne 
for selskabsskatter og kildeskatter på renter, udbytter og 
royalties opstået inden for sambeskatningskredsen.

Skat af årets resultat, der består af årets aktuelle skat, 
forskydning i udskudt skat samt eventuelle reguleringer 
til tidligere år, indregnes i resultatopgørelsen, undtagen i 
det omfang den kan henføres til poster indregnet under 
Anden totalindkomst eller direkte på egenkapitalen. 
Udskudt skat måles efter den balanceorienterede 
gældsmetode og omfatter alle midlertidige forskelle 
mellem regnskabs - og skattemæssige værdier af aktiver 
og forpligtelser. Der indregnes ikke udskudt skat af 
goodwill, medmindre den er skattemæssigt 
afskrivningsberettiget. Skatteværdien af fremførbare 
skattemæssige underskud indgår i opgørelsen af den 
udskudte skat, såfremt det er sandsynligt, at 
underskudene kan udnyttes. 

Udskudt skat måles efter gældende skatteregler og med 
den skattesats, der forventes at være gældende, når de 
midlertidige forskelle udlignes. Ændringer i udskudt skat 
som følge af ændringer i skattesatserne indregnes i 
resultatopgørelsen, undtagen i det omfang den kan 
henføres til poster indregnet under Anden totalindkomst 
eller direkte på egenkapitalen.

Selskabet er omfattet af de danske regler om obligatorisk 
national sambeskatning af koncernen.  Moderselskabet 
CPHI-Holding A/S er administrationsselskab for 
sambeskatningen og forestår som følge heraf afregning af 
selskabsskat overfor skattemyndighederne.

Corporation tax, comprising the current tax 
liability, change in deferred tax for the year and 
possible adjustments relating to previous years, is 
recognized in the profit and loss account, except to 
the extent that it relates to items recognized either 
in Other comprehensive income or directly in
Shareholders’ equity. Deferred tax is measured 
using the balance-sheet liability method and 
comprises all temporary differences between
the carrying amount and tax base of assets and 
liabilities. No deferred tax is recognized for 
goodwill, unless amortization of goodwill for tax
purposes is allowed. The tax value of tax-loss carry-
forwards is included in the calculation of deferred 
tax to the extent that the tax losses can be expected 
to be utilized in the future.

Noter
Notes

The Company is subject to the Danish legislation 
concerning compulsory joint taxation of the parent 
company and the Danish subsidiaries. The parent 
company, CPHI-Holding A/S is the management 
company in the joint taxation, and thus responsible 
for the settlement of corporation tax with the tax 
authorities.
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1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)

Skat Tax

Forudbetalinger Prepayments and deferred income

Notes

Forudbetalte omkostninger under Andre tilgodehavender 
indeholder betalte omkostninger vedrørende efterfølgende 
regnskabsår såsom husleje, forsikringspræmier, 
abonnementer og renter.

Prepaid expenses under Other receivables comprise 
expenses paid relating to subsequent financial years 
such as rent, insurance premiums,
subscription fees and interest.

Forudbetalte indtægter under Anden gæld indeholder 
indbetalinger vedrørende efterfølgende regnskabsår 
såsom omsætning og renter.

Deferred income under Other payables comprises 
payments received relating to income in subsequent 
years, such as revenue and interest.

Forudbetalinger måles til kostpris. Prepayments and deferred income are measured at 
cost.

Kapitalandele i tilknyttede virksomheder

Skyldige og tilgodehavende sambeskatningsbidrag 
indregnes i balancen som særskilte poster indtil det 
tidspunkt hvor der sker afregning overfor 
administrationsselskabet.

Current tax receivable and tax liabilities are 
recognized in the balance sheet as separate items 
until the items are expected to be settled to the 
management company.

Kapitalandele i dattervirksomheder måles til tilnærmet 
dagsværdi. Opskrivninger og tilbageførsler heraf 
indregnes direkte i egenkapitalen. Ved fastsættelse af 
dagsværdi anvendes en beregningsmodel, der tager 
udgangspunkt i den forventede indtjening i de
tilknyttede virksomheder, samt udviklingen heri.

Equity investments in group enterprises
Investments in subsidiaries are measured at 
approximated fair value. Revaluations and reversals 
thereof are recognized directly in equity. In 
determining the fair value is used a model based on 
the expected earnings in the group enterprises and 
the development in these companies.

Noter
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1 - Anvendt regnskabspraksis (fortsat)
1 - Accounting policies (continued)

Pengestrømsopgørelse Statement of cash flows

Cash flow from financing activities comprises 
proceeds from borrowings, repayment of principal 
on interest-bearing debt, payment of dividends, 
proceeds from stock issues, and the purchase and 
sale of treasury stock and other securities.

The Statement of cash flows for the company, 
which is compiled using the indirect method, shows 
cash flows from operating, investing and financing 
activities, and the company´s cash and cash 
equivalents at the beginning and end of the year.

Noter
Notes

Cash and cash equivalents comprises cash at bank 
and in hand less current bank loans due on demand.

Likvide reserver omfatter likvide beholdninger med 
fradrag af kortfristet bankgæld, som forfalder på 
anfordring.

Selskabets pengestrømsopgørelse, der opstilles efter den 
indirekte metode, viser pengestrømme fra drifts-, 
investerings- og finansieringsaktivitet samt koncernens 
likvide reserver ved årets begyndelse og slutning.

Pengestrømme fra driftsaktivitet opgøres som årets 
resultat reguleret for poster uden likviditetseffekt, betalte 
finansielle poster, betalte selskabsskatter samt ændring i 
driftskapital. Pengestrømme fra investeringsaktivitet 
omfatter betalinger i forbindelse med køb og salg af 
virksomheder og minoritetsaktier samt immaterielle og 
materielle aktiver.

Pengestrømme fra finansieringsaktivitet omfatter 
optagelse af lån, afdrag på rentebærende gæld, betaling af 
udbytte, provenue fra aktiekapitaludvidelser samt køb og 
salg egne aktier og andre værdipapirer.

Cash flow from operating activities comprises net 
profit adjusted for non-cash items, paid financial 
items, corporate income tax paid and change in 
working capital. Cash flow from investing activities 
comprises payments relating to the acquisition and 
sale of companies and minority stock, intangible 
assets, and property, plant and equipment.
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2 - Skøn og usikkerheder
2 - Estimates and uncertainties

3 - Nettoomsætning 2017 2016
3 - Revenue DKK DKK

Salg af tjenesteydelser 0 6.320.816
Rendering of services

0 6.320.816

4 - Personaleomkostninger 2017 2016
4 - Employee remuneration DKK DKK

Employee remuneration comprise development, science, sale and administration costs

Løn og gager 0 2.125.189
Wages and salaries

Øvrige personaleomkostninger 0 -21.218
Other staff costs

Andre omkostninger til social sikring 0 31.111
Other expenses for social security

0 2.135.082

0 5

Average number of employees

Aflønning af bestyrelse 470.000 0

Salaries, Board of Directors

Aflønning af direktion, incl. honorarer 0 3.114.009

Salaries, Executive Board

The company has entered into a management agreement with CPHI Shared Services A/S in 2017.

Ved anvendelsen af selskabets regnskabspraksis, der er beskrevet i note 1, er det nødvendigt at ledelsen foretager 
vurderinger og skøn samt opstiller forudsætninger for den regnskabsmæssige værdi af aktiver og forpligtelser, 
som ikke umiddelbart kan udledes fra andre kilder. Disse skøn og forudsætninger er baseret på historiske 
erfaringer og andre relevante faktorer. De faktiske udfald kan afvige fra disse skøn.

Skøn, der er væsentlige for regnskabsaflæggelsen, foretages bl.a. ved dagsværdimåling af kapitalandele i 
tilknyttede virksomheder samt måling af tilgodehavender med tilknyttede virksomheder og ved test af behovet 
for nedskrivning af udviklingsaktiver. Dagsværdimåling af kapitalandele i tilknyttede virksomheder føres direkte 
i anden totalindkomst.

In applying the company’s accounting policies described in note 1, management is required to make assessments and 
estimates as well as lay down assumptions for the book value of assets and liabilities that cannot be directly derived from 

other sources. These estimates and assumptions are based on historical experience and other relevant factors. The actual 

results may differ from these estimates.

Notes

Estimates that are material for the presentation of accounts are made among other things by measuring investments in 

group enterprises and by testing the need for impairment of development assets. Revaluations regarding equity investments 

in group enterprises to fair value are recognised directly in statement of comprehensive income.

Noter

Antal personer beskæftiget i gennemsnit

Personaleomkostninger indgår i udviklings- og forsknings-, salgs- og administrationsomkostninger. 

Selskabet har indgået administrationsaftale med CPHI Shared Services A/S i 2017. 
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2017 2016
5 - Financial costs and financial income DKK DKK

Finansial income specified as follows:

Renter, tilknyttede virksomheder 1.873.128 372.541
Interest, group companies .

1.873.128 372.541

Finansial costs specified as follows:

Andre renter 226.585 134.306
Other interest

226.585 134.306

5 - Fiansielle omkostninger og finansielle indtægter

Finansielle omkostninger kan opgøres således:

Finansielle indtægter kan opgøres således:

Noter
Notes
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6 - Skat af årets resultat
6 - Tax on results for the year

2017 2016
DKK DKK

Skat, tidligere år -119.608 0
Tax, previous years

Skat under skattekreditordningen 0 -460.700
Tax under the tax credit scheme

Skat af årets resultat -119.608 -460.700

Tax on ordinary results

Resultat før skat -2.146.763 -2.770.931
Profit before tax

Forventet skatteomkostning, 22% -472.288 -609.605
Expected tax expense

Ikke indregnet skatteaktiv 352.680 124.561
Not recogniced tax asset

Ikke fradragsberettigede omkostninger 0 24.344
Non-deductible costs

Nettoskatteudgift (- indtægt) -119.608 -460.700

Net tax expenses (- income)

Forholdet mellem den forventede skatteomkostning baseret på baggrund af den effektive skatteprocent på 22 % 
og den indregnede skatteomkostning i resultatopgørelsen kan afstemmes som vist nedenfor:

Noter
Notes

The relationship between the expected tax expense based on the effective tax rate at 22 % and the reported tax expense in 

the profit and loss account can be reconciled as follows:

Der er ikke betalt selskabsskatter i regnskabsåret. 

No tax has been paid during the financial year. 

Selskabet har samlet ikke indregnede fremførbare skattemæssige underskud på 11.628 TDKK, svarende til et 
skatteaktiv på 2.558 DKK med en skatteprocent på 22 %.
The company has total tax loss, 11,628 TDKK which is not recognized in the balance sheet. The tax loss amounts to 2,558 

TDKK in deferred tax asset with a tax rate of 22 %.

Skattekreditordningen anvendes på udviklingsomkostninger.

Tax credit is used regarding development costs.
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2017 2016 2017 2016

DKK DKK DKK DKK

Udviklings-
projekter 
under udførelse 
og forudbeta-
linger for 
immaterielle 
anlægsaktiver

Udviklings-
projekter 
under udførelse 
og forudbeta-
linger for 
immaterielle 
anlægsaktiver

Andre anlæg, 
inventar og 
driftsmateriel

Andre anlæg, 
inventar og 
driftsmateriel

Development 

projects in progress 

and prepayments 

for intangible fixed 

assets

Development 

projects in progress 

and prepayments 

for intangible fixed 

assets

Other plants, 

operating assets 

and fixtures and 

furniture

Other plants, 

operating assets 

and fixtures and 

furniture

Kostpris 1. januar 2.094.291 0 79.558 79.558
Cost 1 January 

Afgang i årets løb -1.996.900 0 0 0
Disposals during the year

Årets tilgange 0 2.094.291 0 0
Addition for the year

Kostpris 31. december 97.391 2.094.291 79.558 79.558
Cost 31 December

Afskrivninger 1. januar 0 0 37.365 10.844
Amortisation 1 January 

Årets afskrivninger 0 0 26.521 26.521
Amortisation for the year

Afskrivninger 31. december 0 0 63.886 37.365
Amortisation 31 December

97.391 2.094.291 15.672 42.193

Carrying amount 31 December

Noter
Notes

Regnskabsmæssig værdi 31. december

Immaterielle anlægsaktiver omfatter oparbejdede udviklingsprojekter. I vurderingen af at vurdere behovet for 
nedskrivning foretager ledelsen skønsmæssige vurderinger vedrørende fremtidig indtjening mv. De foretagne 
skøn relaterer sig til fremtidige begivenheder og omstændigheder. De faktuelle resultater kan variere og kan 
medføre væsentlige reguleringer til selskabets værdiansættelse af immaterielle anlægsaktiver. Alle immaterielle 
anlægsaktiver vurderes at have en begrænset levetid jvf. anvendt regnskabspraksis. Årets afskrivninger er 
indregnet i produktionsomkostninger.

Intangible assets include developed projects. In the process of determining the impairment charges, management makes 

assumptions about future gross profits, etc. These assumptions relate to future events and circumstances. The actual results 

may vary and may cause significant adjustments to the company´s valuation of intangible assets. All intangible fixed assets 

have a limited uselefe according to accounting principles. Amortisations for the year is recognised in production costs.

7 - Materielle - og immaterialle 
anlægsaktiver

7 - Tangible and intangible fixed assets
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8 - Kapitalandele i tilknyttede virksomheder 2017 2016
8 - Equity investments in group enterprises DKK DKK

Kostpris 1. januar 12.424.317 9.206.905
Cost 1 January 

Afgang i årets løb -6.800 0
Disposals during the year

Årets tilgange 8.437.888 3.217.412
Addition and adjustments for the year

Kostpris 31. december 20.855.405 12.424.317
Cost 31 december

Opskrivninger 1. januar 74.475.303 78.855.648
Revaluations 1 January 

Afgang i året 0 -4.950
Disposals during the year

Årets regulering 0 -4.375.395
Revaluation for the year

Opskrivninger 31. december 74.475.303 74.475.303
Revaluation 31 December 

95.330.708 86.899.620

Book value 31 December

TT-PG APS , København, ownership 64,29 %

BBHS A/S, Copenhagen, ownership 43,19 %

CPH Sourcing A/S, Copenhagen, ownership 75,76 %

CPH Shared Service A/S, Copenhagen, ownership 100 %

Regnskabsmæssig værdi 31. december

Datterselskab
Group company

Kapitalandele i tilknyttede virksomheder indeholder ejerskab i selskaber med bestemmende indflydelse og er 
målt til tilnærmet dagsværdi.I vurderingen af at vurdere behovet for nedskrivning foretager ledelsen 
skønsmæssige vurderinger vedrørende fremtidig indtjening mv. De foretagne skøn relaterer sig til fremtidige 
begivenheder og omstændigheder. De faktuelle resultater kan variere og kan medføre væsentlige reguleringer til 
selskabets værdiansættelse af kapitalandele i tilknyttede virksomheder. Regulering til dagsværdi sker via anden 
totalindkomst.

Investments in group enterprises include ownership in companies with controlling influence and are measured at an 

approximated fair value. In the process of determining the impairment charges, management makes assumptions about 

future gross profits, etc. These assumptions relate to future events and circumstances. The actual results may vary and may 

cause significant adjustments to the company's valuation of investments in group companies. Revaluations to fair value is 

recognised in other comprehensive income. 

Noter
Notes
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9 - Salgstilgodehavender og andre tilgodehavender 2017 2016
9 - Trade and other receivables DKK DKK

0 0
Trade debtors

277.958 993.880
Other receivables

277.958 993.880

0 0

Write down of receivables

Salgstilgodehavender
Trade receivables

Ikke forfaldne tilgodehavender 0 0
Trade receivables not due

0 0

10 - Tilgodehavender hos tilknyttede virksomheder 2017 2016
10 - Amounts owed by group enterprises DKK DKK

36.014.894 1.475.601
Amounts owed by group enterprises (long-term)

12.724.343 15.950.745
Amounts owed by group enterprises (short-term)

48.739.237 17.426.346

0 0

Write down of receivables owed by group enterprises

Tilgodehavender hos tilknyttede virksomheder (langfristet)

Tilgodehavender hos tilknyttede virksomheder (kortfristet)

Nedskrivninger af tilgodehavender hos tilknyttede virksomheder

Selskabet har ikke væsentlige risici vedrørende enkelte tilgodehavender. Tilgodehavender er efter en individuel 
vurdering indregnet med 48.739 TDKK.

The company has no significant risks regarding certain receivables. Receivables are recognized by an individual 

assessment, with 48,739 TDKK.

The company has no significant risks regarding certain receivables. Receivables are accounted for by an individual 

assessment, with 278 TDKK.

Noter
Notes

Tilgodehavender fra salg af tjenesteydelser

Andre tilgodehavender

Nedskrivninger af tilgodehavender

Selskabet har ikke væsentlige risici vedrørende enkelte tilgodehavender. Tilgodehavender er efter en individuel 
vurdering indregnet med 278 TDKK.
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2017 2016
11 - Likvide midler og rentebærende gæld DKK DKK
11 - Cash and cash equivalents and interest-bearing debt

Bankindestående og kassebeholdning:
Cash at bank and in hand:

DKK 0 217.851

0 217.851

Gæld til pengeinstitutter:
Bank debts:

DKK 215.309 106.041

215.309 106.041

2016 2017

Interest-bearing debt DKK DKK

Langfristet rentebærende gæld:

Gældsbreve 0 2.181.562 0 2.181.562
Debt instruments

Gæld til tilknyttede virksomheder 0 2.216.141 0 2.216.141
Debt to group enterprises

Kortfristet rentebærende gæld:

Gæld til pengeinstitutter 106.041 109.268 0 215.309
Bank debts

Gæld til tilknyttede virksomheder 1.068.362 -1.004.614 0 63.748
Debt to group enterprises

1.174.403 3.502.357 0 4.676.760

Long-term borrowings:

Non-cash 
changes

Cash flowsRentebærende gældsforpligtelser

Noter
Notes

Short-term borrowings:
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12 - Egenkapital 2017 2016
12 - Equity DKK DKK
Aktiekapital
Share capital

Aktiekapitalen er fordelt således:
The share capital is allocated as follows:

Nom. kr. 1. Kapitalen er ikke opdelt i klasser. 10.825.913 9.297.026
Nominal value of DKK 1. No shares hold particular rights.

10.825.913 9.297.026

Aktiekapital 1. januar 9.297.026 8.111.639
Share capital 1 January

Tilgang i året 1.528.887 1.185.387
Addition for the year

10.825.913 9.297.026

13 - Leverandør- og andre gældsforpligtelser 2017 2016
13 - Trade creditors and other debt DKK DKK
Leverandørgæld 3.532.659 5.652.146
Trade creditors

Anden gæld (kortfristet gæld) 5.002.675 421.102
Other debt (short term)

8.535.334 6.073.248

2017 2016
DKK DKK

Udskudt skatteforpligtelser (aktiver)
Deferred tax liabilities (assets)

Immaterielle anlægsaktiver -246.619 -157.144
Intangible assets

Materielle anlægsaktiver -5.617 9.271
Property, plant and equipment

Skattemæssige underskud -2.855.481 2.045.008
Tax loss

Nedskrivning 3.107.717 -1.897.135
Write dowm

0 0

14 - Udskudt skatteaktiv og udskudte skatteforpligtelser
14 - Deferred tax assets and liabilities

Noter
Notes
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15 - Pantsætninger og sikkerhedsstillelser
15 - Mortgages and securities

16 - Eventualposter m.v.
16 - Contingent liabilities etc.

Operationel leasing
Operating leases

Indenfor 1 år 1 til 5 år Over 5 år I alt

Within 1 år 1 to 5 years After 5 years Total

DKK DKK DKK DKK

31. december 2017 0 0 0 0

31. december 2016 0 0 0 0

Sambeskattede selskaber

The company is in the joint taxation of the group of companies subject to the Danish scheme of joint taxation and unlimited 

jointly and severally liable with the other jointly taxed companies for the total corporation tax.

The Executive Board has 12 months' notice, representing a liability of TDKK 1,200. In case of death, the company is liable 

to pay six months of the annual salary, representing 600 TDKK to the estate at 31 December 2017.

31 December 2016

Direktionen har 12 måneders opsigelse svarende til en forpligtelse på 1.200 TDKK og ved eventuel død skal 
selskabet betale en halv årsløn svarende til 600 TDKK til dødsbo pr. 31. december 2017.

Selskabet har ingen pantsætninger og sikkerhedsstillelser pr. 31. december 2017.

Selskabets fremtidige minimumsbetalinger for operationel leasing er følgende:

The company has no mortgages and securities at 31 December 2017.

The Company's future minimum operating lease payments are as follows:

Selskabet hæfter ubegrænset og solidarisk med de øvrige sambeskattede selskaber for eventuelle forpligtelser til 
at indeholde kildeskat på renter, royalties og udbytter.

The company is unlimited and severally liable with the other jointly taxed companies for any commitments in regard to 

withholding tax on interest, royalties and dividend.

Taxed companies

Selskabet er sambeskattet i den nationale sambeskatning og hæfter ubegrænset og solidarisk med de øvrige 
sambeskattede selskaber for den samlede selskabsskat.

Noter
Notes

31 December 2017
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17 - Nærtstående parter
17 - Related parties

I 2017 har der været nedenstående transaktioner med ejerkredsen og tilknyttede virksomheder:

BBHS A/S

Exruptive A/S

TT-PG ApS

Selskabet har tilgodehavende til tilknyttet virksomhed Exruptive A/S pr. 31. december 2017 på 24.669 TDKK. 
(2016: 3.466 TDKK). Tilgodehavendet er fordelt med 190 TDKK som kortfristet aktiv og 24.479 TDKK fordelt 
som langfristet aktiv. 

The company has total receivable to Exruptive A/S at 31 December 2017 of 24,669 TDKK. (2016: 3,466 TDKK). The 

receivable is spread between 190 TDKK as short-term and 24,479 TDKK as long term. The interest of this debt is shown in 

note 4.

Selskabet har tilgodehavende til tilknyttet virksomhed TT-PG ApS pr. 31. december 2017 på 6.628 TDKK. 
(2016: 6.434 TDKK). Tilgodehavendet er fordelt med 490 TDKK som kortfristet aktiv og 6.138 TDKK fordelt 
som langfristet aktiv. 

The company has total receivable to TT-PG ApS at 31 December 2017 of 6,629 TDKK. (2016: 6,434 TDKK). The 

receivable is spread between 490 TDKK as short-term and 6,138 TDKK as long term. 

Noter
Notes

Selskabet har kortfristet tilgodehavende til tilknyttet virksomhed BBHS A/S pr. 31. december 2017 på 5.535 
TDKK. (2016: 7.525 TDKK).
The company has short-term receivable to BBHS A/S at 31 December 2017 of 5,535 TDKK. (2016: 7,525 TDKK). 

In 2017 there has been following transactions with related parties and group companies:

Selskabet har haft en samlet omsætning på 41 TDKK ex. moms (2016: 2.761 TDKK) og et samlet køb på 0 
TDKK ex. moms (2016: 45 TDKK) med tilknyttet virksomhed BBHS A/S  i 2017.

The company has had a revenue of 41 TDKK ex. VAT (2016: 2,761 TDKK) and a purchase of 0 TDKK ex. VAT (2016: 45 

TDKK) with group company BBHS A/S in 2017.

Selskabet har haft en samlet omsætning på 41 TDKK ex. moms og et samlet køb på 0 TDKK ex. moms med 
tilknyttet virksomhed Exruptive A/S  i 2017.

The company has had a revenue of 41 TDKK ex. VAT and a purchase of 0 TDKK ex. VAT with group company Exruptive 

A/S in 2017.

Selskabet har haft en samlet omsætning på 0 TDKK ex. moms (2016: 278 TDKK) med tilknyttet virksomhed TT-
PG A/S  i 2017.

The company has had a revenue of 0 TDKK ex. VAT (2016: 278 TDKK) with group company TT-PG ApS in 2017.
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17 - Nærtstående parter
17 - Related parties

I 2017 har der været nedenstående transaktioner med ejerkredsen og tilknyttede virksomheder:

Invactor ApS

Knud Erik Andreasen

PARS A/S

DLA Piper Danmark ApS

Emaratech

JA-Pecunia ApS

Selskabet har haft en samlet omsætning på 0 TDKK ex. moms og et samlet køb på 42 TDKK ex. moms med 
tilknyttet virksomhed Emaratech i 2017.

Selskabet har kortfristet gæld til tilknyttet virksomhed Invactor ApS pr. 31. december 2017 på 1.813 TDKK. 
The company has short-term debt to Invactor ApS at 31 December 2017 of 1,813 TDKK.

Selskabet har haft en samlet omsætning på 0 TDKK ex. moms og et samlet køb på 61 TDKK ex. moms med 
tilknyttet virksomhed Invactor ApS  i 2017.

The company has had a revenue of 0 TDKK ex. VAT and a purchase of 61 TDKK ex. VAT  with group company Invactor 

ApS in 2017.

Selskabet har kortfristet gæld pr. 31. december 2017 på 492 TDKK. 
The company has short-term debt at 31 December 2017 of 492 TDKK.

Noter
Notes

In 2017 there has been following transactions with related parties and group companies:

Selskabet har kortfristet gæld til tilknyttet virksomhed PARS A/S pr. 31. december 2017 på 1.303 TDKK. 
The company has short-term debt to PARS A/S at 31 December 2017 of 1,303 TDKK.

Selskabet har kortfristet gæld til tilknyttet virksomhed DLA Piper Danmark ApS pr. 31. december 2017 på 4 
TDKK. 
The company has short-term debt to DLA Piper Danmark ApS at 31 December 2017 of 4 TDKK.

Selskabet har haft en samlet omsætning på 0 TDKK ex. moms og et samlet køb på 272 TDKK ex. moms med 
tilknyttet virksomhed DLA Piper Danmark ApS  i 2017.

The company has had a revenue of 0 TDKK ex. VAT and a purchase of 272 TDKK ex. VAT  with group company DLA Piper 

Danmark ApS in 2017.

Selskabet har kortfristet gæld til tilknyttet virksomhed Emaratech pr. 31. december 2017 på 489 TDKK. 
The company has short-term debt to Emaratech at 31 December 2017 of 489 TDKK.

The company has had a revenue of 0 TDKK ex. VAT and a purchase of 42 TDKK ex. VAT  with group company Emaratech 

in 2017.

Selskabet har kortfristet gæld til tilknyttet virksomhed JA-Pecunia ApS pr. 31. december 2017 på 1.712 TDKK. 
The company has short-term debt to JA-Pecunia ApS at 31 December 2017 of 1,712 TDKK.
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17 - Nærtstående parter
17 - Related parties

I 2017 har der været nedenstående transaktioner med ejerkredsen og tilknyttede virksomheder:

CPHI Sourcing A/S

CPHI Shared Services A/S

Selskabet har haft en samlet omsætning på 5 TDKK ex. moms og et samlet køb på 2.319 TDKK ex. moms med 
tilknyttet virksomhed CPHI Shared Services A/S i 2017.

The company has had a revenue of 5 TDKK ex. VAT and a purchase of 2,319 TDKK ex. VAT  with group company CPHI 

Shared Services A/S in 2017.

Noter
Notes

In 2017 there has been following transactions with related parties and group companies:

Selskabet har tilgodehavende til tilknyttet virksomhed CPHI Sourcing A/S pr. 31. december 2017 på 6.185 
TDKK. Tilgodehavendet er fordelt med 787 TDKK som kortfristet aktiv og 5.397 TDKK fordelt som langfristet 
aktiv. 
The company has total receivable to CPHI Sourcing A/S at 31 December 2017 of 6,185 TDKK. The receivable is spread 

between 787 TDKK as short-term and 5,397 TDKK as long term. 

Selskabet har haft en samlet omsætning på 2.110 TDKK ex. moms og et samlet køb på 0 DKK ex. moms med 
tilknyttet virksomhed CPHI Sourcing A/S  i 2017.

The company has had a revenue of 2,110 TDKK ex. VAT and a purchase of 0 TDKK ex. VAT with group company CPHI 

Sourcing A/S in 2017.

Selskabet har kortfristet gæld til tilknyttet virksomhed CPHI Shared Services A/S pr. 31. december 2017 på 407 
TDKK. 
The company has short-term debt to CPHI Shared Services A/S at 31 December 2017 of 407 TDKK.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: B
6I

U
I-6

LG
4Z

-N
FC

G
Y-

5Y
7C

5-
72

PM
F-

VP
F3

2



42

18 - Dagsværdihierarki for kapitalandele i tilknyttede virksomheder
18 - Fair value regarding equity investments in group enterprises

(Niveau 1) (Niveau 2) (Niveau 3) I alt
(Level 1) (Level 2) (Level 3) Total

Noterede priser Observerbare 
input

Ikke 
observerbare 

input

Quoted prices Observerable 

input

Not observable 

input

TDKK TDKK TDKK TDKK

Kapitalandele i tilknyttede virksomheder 0 0 95.330.708 95.330.708
Equity investments in group enterprises

I alt 31.12.2017 0 0 95.330.708 95.330.708

Total 31.12.2017

Kapitalandele i tilknyttede virksomheder 0 0 86.899.620 86.899.620
Equity investments in group enterprises

I alt 31.12.2016 0 0 86.899.620 86.899.620

Total 31.12.2016

Noter
Notes

Kapitalandele i tilknyttede virksomheder indregnes til skønnet dagsværdi med værdiregulering i anden 
totalindkomst.
Equity investments in group enterprises are recognised at a estimated fair value with value adjustment in other 

comprehensive income..

Kapitalandele i tilknyttede virksomheder omfatter unoterede aktier. Dagsværdien er primært baseret på 
nutidsværdien af fremtidige pengestrømme. Ændringer i forudsætningerne vil have en væsentlig indflydelse på 
selskabets egenkapital.

Investments in group enterprises include unlisted shares. The fair value is primarily based on the present value of future 

cash flows. Changes in the assumptions will have a significant impact on the company's equity.
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19 - Finansielle risici
19 - Financial risks

Risikostyringspolitik generelt
Financial risk policy in general

Valutarisici
Foreign currency risks

Renterisiko
Interest rate risks

Kreditrisici
Credit risks

20 - Nye standarder og fortolkninger, endnu ikke trådt i kraft for 2017 årsregnskabet
20 - New but not effective standards and interpretation contributions for the 2017 annual report

Noter
Notes

På tidspunktet for offentliggørelse af denne årsrapport foreligger der en række nye eller ændrede standarder og 
fortolkningsbidrag, som endnu ikke er trådt i kraft, og som derfor ikke er indarbejdet i årsrapporten. De nye 
standarder og fortolkningsbidrag implementeres i takt med, at de bliver obligatoriske. Det er ledelsens vurdering, 
at disse ikke vil få væsentlig indvirkning på årsrapporten for de kommende regnskabsår.

At the time of publication of the annual report, a number of new or amended standards and interpretations of standards, 

which have not yet come into force, are available, and therefore they are not included in the annual report. The new 

standards and interpretations of standards will be implemented as they become mandatory. Management believes that the 

amendments to the standards will not have a material impact on the annual report for the coming financial years.

Pr. 31. december 2017 er selskabet eksponeret til sædvanlige ændringer i markedsrenten i forhold til gæld til 
variabel rente.
At. 31 December 2017, the company is exposed to normal changes in market interest rates through bank borrowings at 

variable interest rate.

Selskabets maksimale eksponering til kreditrisiko er begrænset til den regnskabsmæssige værdi af finansielle 
aktiver indregnet på balancedagen.
The company´s maximum exposure to credit risk is limited to the carrying amount of financial assets recognized at the 

balance sheet date.

Selskabet indgår ikke aktivt i handel med finansielle aktiver og forpligtelser på spekulationsbasis.

Selskabet har ingen finansielle aktiver og forpligtelser i fremmed valuta. Selskabets transaktioner gennemføres
og afregnes i al væsentlighed i DKK. Valutabevægelser vil alene have en uvæsentlig betydning på årets resultat
og egenkapital.

The Company does not actively engage in the trading of financial assets and liabilities for speculative purposes.

The Company has no financial assets and liabilities in foreign currency. The Company's transactions are primarely in

DKK. Currency movements will have no significant influence on income statement and equity.
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21 - Pengestrømsopgørelse 2017 2016
21 - Cash Flow Statement DKK DKK

Reguleringer
Adjustments

26.521 26.521
Depreciations and amortisations

-1.646.543 -238.235
Other financial interest

-1.620.022 -211.714

Ændring af driftskapital
Change in working capital

Ændring i tilgodehavender -23.189.166 -11.500.699
Change in debtors

5.856.177 -551.266
Change in liabilities

-17.332.989 -12.051.965

22 - Begivenheder efter balancedagen
22 - Events subsequent to the end of the financial year

Noter
Notes

Der er efter regnskabsårets afslutning ikke indtruffet begivenheder, som væsentligt vil kunne påvirke selskabets 
finansielle stilling.
No events occurred after the balance sheet date that affect the financial position of the Company materially.

Ændring i gældsforpligtelser

Finansielle omkostninger og indtægter

Af - og nedskrivninger af materielle og imaterielle anlægsaktiver
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i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet 
er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator på følgende websted: 
https://penneo.com/validate

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”
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Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i 
dokumentet er sikret og valideret ved anvendelse af den matematiske hashværdi af 
det originale dokument.  Dokumentet er låst for ændringer og tidsstemplet med et 
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i 
denne PDF, i tilfælde af de skal anvendes til validering i fremtiden.

Sådan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Når du åbner dokumentet 

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet 
er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator på følgende websted: 
https://penneo.com/validate

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”
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 Wr7HWWjv3BvVA0NeI9oSL1UognyxQLoqgJrc5U1ZSxw=


 
BeDwhtFFdOKQ4apSC69022qh74J+zM/2bsQqasLQ4vTwe1bSyNK+U2lG+VuxQIsqpHhvauS6OHKB
L3fgVgnVg1kkk1/xtZ8nZyoDHhfM3jhAVs7q6BO/3SjVRPSbBTyF/mCX9ouiwhnSlRzf1PcRgQla
wI82ukJK2GBJ4DJKfEuHfVpJP+UGTGLTwlPOYQXiOTfk4Ftmn20CA3y60uPtB7TLY17AWhhPS635
mA6N8XRaO3X+zJEuFaWMHmRYjNr0gwWc5ASiE4cSOZM5kx8le+V1rteIEepKAmHmpJ6ZP1u/xgkv
uk13Zl/49aT/WV3rxcKm6mO7ji3xhcR9HrJlMw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTNfNCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY2LjAuMzM1OS4xMzkgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTg0NDY5OA==
  document_digests 
  _challenge RU1KR0ctMlMyVTEtWEtLRlAtSTZHVVQtVjNUVzEtVFUwR08=
  TimeStamp MjAxOC0wNS0yNSAwNjoyMjowOSswMDAw

            


  
 
 
 
 
 
 m/8FEtfWVjhykL3av1vRVrCq6uuoNJVwzHARV891Svo=


 
KyJBWgETt9bX/i0mJRRmXxNF2CBQrzw3lk4TA4h+w9cf09tUXW3phLxLf83HU+eYCUiVVD2bz7Pg
zH02RysCyVp4/f5v6kZwDlDrh1CJvnZ9MPb+KGfACRoohtVVf5ayb3mRnjWsWDo6HvBWuCEMUIHw
OjYhobtlOmjun59LoxcTU75VdjL8eZ3fdan9reD4z4/ZVZKqmoVGgw3xbC48sUybL4poN8l4RdTS
BKnIevws9oHN4ZVDPKlizXJECNQYT5c2Dre+GddY5NGTtYj47Fzf9Ib3ciAYQsZ6ci4d5/iln/D/
iYBhMAKyj1kSzqL7c/dInQW8Tdwvq6QGCwZCVw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4zOyBXaW42NDsgeDY0KSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBDaHJvbWUvNjYuMC4zMzU5LjE4MSBTYWZhcmkvNTM3LjM2
  signingRequestId MTg0NDc4OA==
  document_digests 
  _challenge SUcwNlMtTk5KTk4tTUE4V1gtNFlTSEgtR0VWVlQtWkNYV1g=
  TimeStamp MjAxOC0wNS0yNSAwODoyOToxMiswMDAw

            


  
 
 
 
 
 
 3JwZoV/ROyMkSX2Z/kyEA1DBOpbc7Ww9cfWSqc6J8LE=


 
LsUp0I+Kr4AhR9gUScjgekaj9lG6c9AjwJwYCtPhF/zdDK0JaXrFGeRMg1GbtJJWg+2OWBU7csK1
PqFGKPn8OnNS4MzSY2+FZpL3Ab5Z8ZzO3n8cuO9S92UXFFmA73fvhm75eD/sYkpt+LxSfft3ZwkK
2WKxQrFtFRBbwAUO6p1hgYGpSexzJU+73WqsG1szTIgLhEg5kktHNGxJR9kmwC1PUUEjz/Se5mTj
gaKYECc6hhtTm9TLAPttZbE0Lox3hsGycYVFK8UwM+XsmZVFnoSibC1n8y/3PmRFfFnKSNj7a4gC
00b5ZzEqqZQ/aIziGYgYVzEKnFEHPyaXqqLQPA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY0LjAuMzI4Mi4xNDAgU2FmYXJpLzUzNy4zNiBFZGdlLzE3LjE3MTM0
  signingRequestId MTg0NDcxMQ==
  document_digests 
  _challenge OElRVTgtNFZJM0ctNTg4S1otWlhGQ08tRVZIN0otUERVUEU=
  TimeStamp MjAxOC0wNS0yNSAxMjowOTo0OCswMDAw

            


  
 
 
 
 
 
 ql9nDC2MW+gCCiD5PrdCZHab2oqbloUFal7iMSfBgoY=


 
FNKJufeTZ6pGLpHCWEaojqILj1rlNj4FJnnr7ibBpXX5zZwlAIj8ef+Xo/E0Za1OUPL0cnyNikOs
9jhsFFas0OsVtRJSjBexXT/mc3T3YfF3OAqkrRyYxUkp0F0Wcr2UfLjenrbNZwrxKvEXXlPennH+
AvCs1GpC7egZQJHSVXLGSIvespbyf+sPrM0R58SAw7pFsZOWvoRW8L5/1wgakZ2nnETwn1Exdg0U
qj5mDi+mjbrdYPrycU1RpmkRwgD9PbQMCf8hCX2Gt+vYyqcjnKpkI85oFIK4xvPsq9CfCU/99n1o
3jJnAAYpQv75pDY0V+QfsIkJN8Q46VCL51Azxw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzQ2LjAuMjQ4Ni4wIFNhZmFyaS81MzcuMzYgRWRnZS8xMy4xMDU4Ng==
  signingRequestId MTg0NDc3MQ==
  document_digests 
  _challenge TUlLWkUtNzVXTkotMDFCWTUtUFNYRVMtVVFWRFotRUFLNEU=
  TimeStamp MjAxOC0wNS0yNSAxMjoxMDowNyswMDAw

            


  
 
 
 
 
 
 BNizO4Epq0n13FexblUnjbwAD+kzRwfC31n4ri3hx/k=


 
AfZz2X4gWseeMidCndAh6vSYVDhtzCpfeGEeVQ6qkH+cTa3Jb5kGBLUEsvCmR46QsUp165g/ncJK
XEsErEHepsJt2bQfEUC2LoAvm3Du/M41/jXB2HIChyF0he68spKqPIIFQ5t/0VUyONZwxGbX+QYB
FDWhCqq1oBLq9BAguGzVRGOCkss1/qKrBYmv8Hu1mrtn/aHoo+y4TPT8VylNbHwIZG6oyp/k2Wu9
S0i8WpeUp8ToR/RoMXVxeX9qol9RnoZg0BcQSXzag2i8GySAX3beOmYzkPvkbD+7EmFxuTDuVBpv
noo4pzA+NzEWjs+YGmOswl7UYD9C3fPRVFpwnQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQYWQ7IENQVSBPUyAxMV8zIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xMS4wIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MTg0NDc3OA==
  document_digests 
  _challenge SEVFSzgtUE5FR0EtUUlJR0ctMVMxN1EtS1RBUUItNDRUUEc=
  TimeStamp MjAxOC0wNS0yNiAxMToyMDo1NiswMDAw

            


  
 
 
 
 
 
 5/e/GViuSJSNDLEQjk7crpYCH1tzGUI4PGWqAFgKAS8=


 
YcYX++ChSvyhUr2lKI/1BlnIkELB51cIXH13sVCZI0u2eMk95078kOkpWI9RXbODNdemrCr+NAdx
mQQ4BmGjkBrqk1iMY1mBHBkM+u8LhDdEKGKOwv55dZua+Cv9sueEjFBrkhmJTBzVbWAOmhf/JJRm
Au9LxhqtZDCKYReCjdHDT0bOrkRWL5wldPykeZBsvzoFlLEevtzotI8k7Rn/E/wfyz8wXNIGcHUN
zWAyXEFSd9W6r86OzM9I423kqfkG2bgyoUeYXQB3NUP9vTYwxzzYRB3mIFiETaJfpQODM4ZeRO7B
90TyAa7AkE1NtY2fKFPgmIKDNTZp3oh+FPGxMw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzU4LjAuMzAyOS4xMTAgU2FmYXJpLzUzNy4zNiBFZGdlLzE2LjE2Mjk5
  signingRequestId MTg0NDc5Ng==
  document_digests 
  _challenge NFFGQUItRThFMzAtWjhRUVYtMks2VjQtVExYSFktNjBIRkE=
  TimeStamp MjAxOC0wNS0yOCAxMDowNzoyMiswMDAw

            


  
 
 
 
 
 
 zY7lJfFHhUz68mN7jWB52lKcP5ulbD/imxu1dUUlt/o=


 
HSWjzOd/tFw7HBZw2p0RBSzhzp8lLiEOZm57fR4yIq6XLpIIXrLMteoFsA8rQ733cHcrUg4N0Pjj
HDJoOTNaRRgrzQaj92P54SMLXbQhwL++j3QCgUK65ikm+WGHMxqG2hnT+m7TVncC6HKioR04+f0x
xeCPixIp/sr2zAxIUbvdExvMJuDB/O7XDYpMucqiumQJSr0H19h+drWhLu2lmsmRspZqnegsDOnD
YTxNDNTAWben8AKHWUXyATCbeyafVRBvcMrrNdBACDi4V8cjP0lktK3AiQuVVb/X/ete902C2VsX
oApZqLqu9WiL25v+npMmz6G0yqLYmHAXRx/rmg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzU4LjAuMzAyOS4xMTAgU2FmYXJpLzUzNy4zNiBFZGdlLzE2LjE2Mjk5
  signingRequestId MTg0NDc1Nw==
  document_digests 
  _challenge V1BBMFUtQ0dIWjEtRlpWTVctQ0xTTzUtWEpBNTUtN0w3QjE=
  TimeStamp MjAxOC0wNS0yOCAxMToyNzo1MiswMDAw

            


  
 
 
 
 
 
 pzMltkMh8SrPw+1dhJ9iAAqf1uLg3Kx0iOVbbQVUgEE=


 
ZVMPpq1PaPbaR91X6qPtRzIvlgwAZIJeNmz/YyP/JEW6r7WuKjHpe3+CfuthDg06ci2amu0cIYLI
zSQNM4bY8NNdkfwAhv5yJM5MRnMb2ILTHPr9MRtPEXVWvjQrSZYDEnQpAhfyuPHUtUvQ2HJUCCsY
LbpdLdgED/8mA0QHewA7o2XI/QHrrMu3CvaXnG0+iVtaBtHU9lWMNdVw/ZazczIlAyihZUW8JY0H
2pbwzdXqxWjmqegPAJ8o8m7zzBVTGyZ/gM4qI0bHxEZ77Vbx+2IHu9B9VeMNYQC6wLKSt12qsniu
rz8Tt2ttksCcJ1bCI32np9hW8LyAiSianhsbSg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQYWQ7IENQVSBPUyA5XzNfNSBsaWtlIE1hYyBPUyBYKSBBcHBsZVdlYktpdC82MDEuMS40NiAoS0hUTUwsIGxpa2UgR2Vja28pIFZlcnNpb24vOS4wIE1vYmlsZS8xM0czNiBTYWZhcmkvNjAxLjE=
  signingRequestId MTg0NDgwNA==
  document_digests 
  _challenge MjZWMlYtRkFYTlUtRjEyRUstODhYRUktN1lFSEUtVUNJRzA=
  TimeStamp MjAxOC0wNS0yOCAyMDoxODozNSswMDAw

            


  
 
 
 
 
 
 Th0cWizXIwXeIvlvwR5jDnQlyLEn7nzpIsM9ccPhsk4=


 
L2WCBKrPflB4TIExFuDMsgojwdmfuisIOKe0slR5L6fkJHSR5An/oH/qdw659fkYXUdf1jp1QUNg
r9IVm6CPorvwZQWY88yEwb5nmC0kHnfs8M73Mav1glhGHzPMNOPi3itxAQOLlNaVSonef8WMw4s5
h+KAUKINSc10QnxE9zgRwsXpEDbLQkpr3qq+Oc+ALcImwrq88tNeECVsK2piqW9+PjQbGyHOZwxL
CNZSiKHX4Grh/t9ARzbJP0QzKY3JaQkppPnK6JL7BhfHcdAmKFNrVdrT+Y9+FOcAeRVZ0+NREJvg
Vle71URoW0+O0LRiHuZH4fkkDiE4SMI9ihf7QA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId MTg0NDcyNw==
  document_digests 
  _challenge OEk2SVUtMzVKR1otV0lDMEItMzFLQTMtWkdBNEMtWFUyUFY=
  TimeStamp MjAxOC0wNS0yOSAwNjo1ODo1NSswMDAw

            


  
 
 
 
 
 
 d73lHSANdoOBdvazExnQMJXkSiqhp5IKMabgwA3Xfq8=


 
YUVwQqEgsc05YP3Gh0kdKIUVNRPivNAPaDRdwz1hYhIDAMOhkTib190ceR+g5S4oLgR43LJjgliu
PfbV89GgaVC8Lh+Y9W4QBtMcZ/13iAkD/2rFw+TI670f/OAGQN3l5v3osd0C3yAHYx4UubZLDVBQ
wMgK7vbo067e+t2OGVHu0cnNS3dyudLbZldlsFFdeda//o+1mJJQUGO+mzTrKvWW6aQ+mfdWL++a
oOu2zZZqK48te31e3Q0XgF0ynWn5Q5MahEw+Fgl1/DqMnH9PCsXY+zvzHbrVyYn/SB+q3SGhgUUe
yxHgVEUZ66SUAgGbRoBod3Wr8CNLBe8DYre/3w==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY0LjAuMzI4Mi4xNDAgU2FmYXJpLzUzNy4zNiBFZGdlLzE3LjE3MTM0
  signingRequestId MTg0NDc0Mw==
  document_digests 
  _challenge NUpUVEItVzQwUVYtNE9ZSkItM0MwWEktNTZPNUwtWkdCNVE=
  TimeStamp MjAxOC0wNS0yOSAxNjozMTozOSswMDAw

            


  
 
 
 
 
 
 E/bkYR4tXWiNH9jZWNAmMMvTcD4mLbAr6OZJe0f74Jc=


 
BckU8FTpkkDJVRpelCZZhtyJlQb6mup2juKq3laMmt93ZGdaXLDrBnZ6XKL/GBDT88l7UYX30DS3
PBifFVi+EW/h8Q5hi+B+iZ9mKC3r5P/M6oxIDJTDgfi5UmXIuMDQJM6TgS0IMfLwUaK+mHR97zKS
+B8vCiIIvdXywGdFq/NHYZyu2V79qne9KGPvTIWDKQE62/SpArIGvnbZBN0s2/Iq/weC/2ZJ1IMA
WSekW0VYoAltIhmJqRZY1EIuqIp+VzKTSgPjEb6I8vzBXVnsCaMDGsCgWzqTYvuU0nviUiECHQjW
EmiPab65YwyC0uXRcgMByxkJg3HGQlrqJzWBGw==

 
 
 =


 
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRnME5EZ3dPUT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS43LjM=
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTQ0
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge VXpOT1ZqSXRTMFpaVjFjdFNVczFOa1F0Tmt0SlVFMHRVVWRNU0U0dE5rczBSRE09
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time V2VkIE1heSAzMCAwNzo1NjozNSBDRVNUIDIwMTg=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 bEmrSDgavP9rp/0VoafRvEHabEV7XtyIlEDcIOFldkA=


 
CrKySFMQcbqc/NOsUxnQFQ164UAyT1Th7Hu4OLNIUANU3IarSM3S57Onb++UoiI8gtVGmMPYWX+R
rj/wZfjxrf1W1874yrQdiWxl8cX2pY6lBcwMbg3ODLer585OJ956K2dBB8qH14FbfCIL4QtySRQ9
yBogoTu08r4KSpUGqCdXYrpbwKPEE5QKkMXXjIqZrsvzObHOy8ZgoOofGJlfEcJAeoEWSF78USxr
ANPf8kEQQV0b4E0wQRHhNU9gv9w49aLqQrzu/gXGevQTLSF2UfQQqlOPjp0GzagiGdFpxgI/jG2F
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  2018-05-23 11:58:49 UTC   Gitte Petersen                  212.98.75.202    The document was created                                                                                                                                                                                                                          
  2018-05-23 12:05:52 UTC   Gitte Petersen                  212.98.75.202    A signing request email was sent to "Allan Carsten B?low" at "acb@cphinventures.com"                                                                                                                                                              
  2018-05-23 12:05:52 UTC   Gitte Petersen                  212.98.75.202    A signing request email was sent to "Carsten Kultoft Lorentsen" at "carsten.lorentzen@dlapiper.com"                                                                                                                                               
  2018-05-23 12:05:52 UTC   Gitte Petersen                  212.98.75.202    A signing request email was sent to "Peter Scheuer Jensen" at "psj@cphinventures.com"                                                                                                                                                             
  2018-05-23 12:05:53 UTC   Gitte Petersen                  212.98.75.202    A signing request email was sent to "Ole Juul J?rgensen" at "oj@invactor.dk"                                                                                                                                                                      
  2018-05-23 12:05:53 UTC   Gitte Petersen                  212.98.75.202    A signing request email was sent to "Kenneth Christensen" at "kc@kcconsult.dk"                                                                                                                                                                    
  2018-05-23 12:05:53 UTC   Gitte Petersen                  212.98.75.202    A signing request email was sent to "Jens Sehested Krogh" at "jk@kd-group.dk"                                                                                                                                                                     
  2018-05-23 12:05:54 UTC   Gitte Petersen                  212.98.75.202    A signing request email was sent to "Niels Jesper Jespersen Jensen" at "jj@novi.dk"                                                                                                                                                               
  2018-05-23 12:05:54 UTC   Gitte Petersen                  212.98.75.202    A signing request email was sent to "Jeppe ?vli ?vlesen" at "joo@txppharma.com"                                                                                                                                                                   
  2018-05-23 12:05:54 UTC   Gitte Petersen                  212.98.75.202    A signing request email was sent to "Gustav Erik von Rosen" at "adm@rudbjerggaard.dk"                                                                                                                                                             
  2018-05-23 12:05:55 UTC   Gitte Petersen                  212.98.75.202    A signing request email was sent to "Knud Erik Andreasen" at "kealimani@gmail.com"                                                                                                                                                                
  2018-05-23 12:06:51 UTC   Gustav Erik von Rosen           87.104.10.134    The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 12:06:59 UTC   Gustav Erik von Rosen           87.104.10.134    The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 12:06:59 UTC   Gustav Erik von Rosen           87.104.10.134    The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 12:07:01 UTC   Kenneth Christensen             87.49.146.66     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 12:11:01 UTC   Ole Juul J?rgensen              93.164.97.58     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 12:13:23 UTC   Ole Juul J?rgensen              93.164.97.58     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 12:15:13 UTC   Ole Juul J?rgensen              93.164.97.58     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 12:18:18 UTC   Ole Juul J?rgensen              93.164.97.58     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 12:19:47 UTC   Ole Juul J?rgensen              93.164.97.58     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 12:25:06 UTC   Jeppe ?vli ?vlesen              87.49.146.225    The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 12:30:34 UTC   Niels Jesper Jespersen Jensen   79.171.149.171   The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 12:34:44 UTC   Carsten Kultoft Lorentsen       80.62.117.82     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 12:37:58 UTC   Ole Juul J?rgensen              93.164.97.58     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 12:38:24 UTC   Carsten Kultoft Lorentsen       80.62.117.82     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 12:45:04 UTC   Ole Juul J?rgensen              93.164.97.58     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 12:54:23 UTC   Carsten Kultoft Lorentsen       80.62.117.82     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 13:39:15 UTC   Carsten Kultoft Lorentsen       87.49.147.252    The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 17:07:01 UTC   Ole Juul J?rgensen              188.180.110.11   The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-23 18:55:46 UTC   Gustav Erik von Rosen           5.186.122.87     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-24 07:08:35 UTC   Allan Carsten B?low             109.57.78.110    The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-24 19:04:44 UTC   Knud Erik Andreasen             83.94.245.244    The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-25 06:21:30 UTC   Allan Carsten B?low             80.62.117.129    The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-25 06:21:33 UTC   Allan Carsten B?low             80.62.117.129    The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-25 06:22:38 UTC   Allan Carsten B?low             80.62.117.129    The signer signed the document as dirigent, direkt?r, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-25 08:26:25 UTC   Gustav Erik von Rosen           87.104.10.134    The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-25 08:26:36 UTC   Gustav Erik von Rosen           87.104.10.134    The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-25 08:29:55 UTC   Gustav Erik von Rosen           87.104.10.134    The signer signed the document as dirigent, direkt?r, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-25 12:06:28 UTC   Penneo system                                    A signing request reminder email was sent to "Peter Scheuer Jensen" at "psj@cphinventures.com"                                                                                                                                                    
  2018-05-25 12:06:29 UTC   Penneo system                                    A signing request reminder email was sent to "Carsten Kultoft Lorentsen" at "carsten.lorentzen@dlapiper.com"                                                                                                                                      
  2018-05-25 12:06:30 UTC   Penneo system                                    A signing request reminder email was sent to "Kenneth Christensen" at "kc@kcconsult.dk"                                                                                                                                                           
  2018-05-25 12:06:31 UTC   Penneo system                                    A signing request reminder email was sent to "Ole Juul J?rgensen" at "oj@invactor.dk"                                                                                                                                                             
  2018-05-25 12:06:32 UTC   Penneo system                                    A signing request reminder email was sent to "Jens Sehested Krogh" at "jk@kd-group.dk"                                                                                                                                                            
  2018-05-25 12:06:33 UTC   Penneo system                                    A signing request reminder email was sent to "Niels Jesper Jespersen Jensen" at "jj@novi.dk"                                                                                                                                                      
  2018-05-25 12:06:35 UTC   Penneo system                                    A signing request reminder email was sent to "Jeppe ?vli ?vlesen" at "joo@txppharma.com"                                                                                                                                                          
  2018-05-25 12:06:36 UTC   Penneo system                                    A signing request reminder email was sent to "Knud Erik Andreasen" at "kealimani@gmail.com"                                                                                                                                                       
  2018-05-25 12:08:25 UTC   Peter Scheuer Jensen            152.115.80.123   The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-25 12:09:45 UTC   Jens Sehested Krogh             77.234.176.30    The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-25 12:10:24 UTC   Peter Scheuer Jensen            152.115.80.123   The signer signed the document as dirigent, direkt?r, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-25 12:10:34 UTC   Jens Sehested Krogh             77.234.176.30    The signer signed the document as dirigent, direkt?r, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-25 12:29:03 UTC   Carsten Kultoft Lorentsen       80.62.117.58     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-25 12:29:21 UTC   Carsten Kultoft Lorentsen       80.62.117.58     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-25 12:30:35 UTC   Niels Jesper Jespersen Jensen   83.72.176.232    The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-25 13:21:41 UTC   Ole Juul J?rgensen              80.62.117.220    The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-25 17:08:49 UTC   Knud Erik Andreasen             87.49.146.57     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-25 20:47:22 UTC   Knud Erik Andreasen             66.102.9.42      The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-25 20:47:34 UTC   Knud Erik Andreasen             83.94.245.244    The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-26 11:18:00 UTC   Niels Jesper Jespersen Jensen   158.248.212.33   The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-26 11:18:07 UTC   Niels Jesper Jespersen Jensen   158.248.212.33   The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-26 11:22:06 UTC   Niels Jesper Jespersen Jensen   158.248.212.33   The signer signed the document as dirigent, direkt?r, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-27 12:47:20 UTC   Penneo system                                    A signing request reminder email was sent to "Carsten Kultoft Lorentsen" at "carsten.lorentzen@dlapiper.com"                                                                                                                                      
  2018-05-27 12:47:23 UTC   Penneo system                                    A signing request reminder email was sent to "Kenneth Christensen" at "kc@kcconsult.dk"                                                                                                                                                           
  2018-05-27 12:47:26 UTC   Penneo system                                    A signing request reminder email was sent to "Ole Juul J?rgensen" at "oj@invactor.dk"                                                                                                                                                             
  2018-05-27 12:47:32 UTC   Penneo system                                    A signing request reminder email was sent to "Jeppe ?vli ?vlesen" at "joo@txppharma.com"                                                                                                                                                          
  2018-05-27 12:48:11 UTC   Penneo system                                    A signing request reminder email was sent to "Knud Erik Andreasen" at "kealimani@gmail.com"                                                                                                                                                       
  2018-05-27 19:08:24 UTC   Kenneth Christensen             80.62.117.242    The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-27 19:08:25 UTC   Kenneth Christensen             80.62.117.242    The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-27 20:25:17 UTC   Knud Erik Andreasen             81.33.92.91      The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-28 05:22:17 UTC   Knud Erik Andreasen             81.33.93.27      The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-28 05:31:51 UTC   Ole Juul J?rgensen              93.164.97.58     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-28 05:34:47 UTC   Ole Juul J?rgensen              93.164.97.58     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-28 05:49:40 UTC   Ole Juul J?rgensen              93.164.97.58     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-28 09:39:50 UTC   Ole Juul J?rgensen              87.49.147.67     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-28 10:06:59 UTC   Jeppe ?vli ?vlesen              62.243.244.154   The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-28 10:06:59 UTC   Jeppe ?vli ?vlesen              62.243.244.154   The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-28 10:08:02 UTC   Jeppe ?vli ?vlesen              62.243.244.154   The signer signed the document as dirigent, direkt?r, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-28 11:26:59 UTC   Ole Juul J?rgensen              93.164.97.58     The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-28 11:27:04 UTC   Ole Juul J?rgensen              93.164.97.58     The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-28 11:28:29 UTC   Ole Juul J?rgensen              93.164.97.58     The signer signed the document as dirigent, direkt?r, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-28 13:54:08 UTC   Carsten Kultoft Lorentsen       213.174.76.227   The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-28 13:55:44 UTC   Carsten Kultoft Lorentsen       213.174.76.227   The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-28 16:39:16 UTC   Knud Erik Andreasen             81.33.93.27      The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-28 19:26:10 UTC   Knud Erik Andreasen             81.33.92.91      The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-28 19:26:42 UTC   Knud Erik Andreasen             81.33.93.27      The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-28 19:27:17 UTC   Knud Erik Andreasen             81.33.93.27      The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-28 19:45:06 UTC   Knud Erik Andreasen             81.33.92.91      The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-28 19:45:12 UTC   Knud Erik Andreasen             81.33.92.91      The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-28 19:50:58 UTC   Knud Erik Andreasen             81.33.92.91      The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-28 20:05:11 UTC   Knud Erik Andreasen             81.33.93.27      The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-28 20:11:49 UTC   Knud Erik Andreasen             81.33.92.91      The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-28 20:12:10 UTC   Knud Erik Andreasen             81.33.92.91      The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-28 20:13:15 UTC   Knud Erik Andreasen             81.33.92.91      The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-28 20:14:16 UTC   Knud Erik Andreasen             81.33.93.27      The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-28 20:14:40 UTC   Knud Erik Andreasen             81.33.93.27      The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-28 20:17:25 UTC   Knud Erik Andreasen             81.33.93.27      The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-28 20:17:34 UTC   Knud Erik Andreasen             81.33.93.27      The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-28 20:19:10 UTC   Knud Erik Andreasen             81.33.92.91      The signing request email was opened by the signer                                                                                                                                                                                                
  2018-05-28 20:20:38 UTC   Knud Erik Andreasen             81.33.93.27      The signer signed the document as dirigent, direkt?r, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-29 06:58:15 UTC   Carsten Kultoft Lorentsen       213.174.76.227   The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-29 06:59:16 UTC   Carsten Kultoft Lorentsen       213.174.76.227   The signer signed the document as dirigent, direkt?r, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-29 16:29:22 UTC   Kenneth Christensen             94.143.84.205    The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-29 16:33:22 UTC   Gitte Petersen                  94.143.84.205    A signing request email was sent to "Ren? Jakobsen" at "rja@ck.dk"                                                                                                                                                                                
  2018-05-29 16:33:22 UTC   Kenneth Christensen             94.143.84.205    The signer signed the document as dirigent, direkt?r, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-30 05:55:59 UTC   Ren? Jakobsen                   212.98.75.202    The document was viewed by the signer                                                                                                                                                                                                             
  2018-05-30 05:56:44 UTC   Ren? Jakobsen                   212.98.75.202    The signer signed the document as dirigent, direkt?r, direkt?r, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor  
  2018-05-30 05:56:44 UTC   Gitte Petersen                  212.98.75.202    A signing request email was sent to "Esben Wesenberg Kj?r" at "ekj@plesner.com"                                                                                                                                                                   
  2018-05-30 07:02:51 UTC   Esben Wesenberg Kj?r            185.165.74.5     The signing request email was opened by the signer                                                                                                                                                                                                
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