CHRISTENSEN s A L
KJZARULFF

TLF: 33301515
STORE KONGENSGADE 68 E-MAIL: CK@CK.DK
1264 KGBENHAVN K WEB: WWW.CK.DK

CPH Inventures A/S

Hovedgaden 451F, 2640 Hedehusene

CVR-nr. 21 74 54 48
Company reg. no. 21 74 54 48

Arsrapport
Annual report

1. januar - 31. december 2015
1 January - 31 December 2015

Arsrapporten er fremlagt og godkendt pa selskabets ordinaere generalforsamling den /
The annual report has been submitted and approved by the general meeting on the

Dirigent
Chairman of the meeting

Notes to users of the English version of this document:

« This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part
of the document, the Danish version of the document shall prevail.

e To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

« Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.

A member of

®m§3§!g U(C'D RevisorGruppTéB Danmark

Penneo dokumentnggle: VCBSE-DNZT0-1HOPY-QMIL3-D2DUN-OFKTF



Indholdsfortegnelse
Contents

Pategninger

Reports

Ledelsespategning

Management's report

Den uafheengige revisors erkleeringer
The independent auditor's reports

Ledelsesberetning
Management's review
Selskabsoplysninger
Company data
Ledelsesberetning
Management's review

Arsregnskab 1. januar - 31. december 2015
Annual accounts 1 January - 31 December 2015
Resultatopgarelse

Profit and loss account

Balance

Balance sheet

Pengestramsopgarelse

Cash flow statement

Noter

Notes

Anvendt regnskabspraksis

Accounting policies used

Side
Page

11

12

16

18

26

111870

Penneo dokumentnggle: VCBSE-DNZT0-1HOPY-QMIL3-D2DUN-OFKTF



Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrappéoteregnskabsaret 1. januar - 31. december 2015
for CPH Inventures A/S.

The board of directors and the managitigector have today presented thenual report of CPH Inventures A/S
for the financial year 1 January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hesisigessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiverr@anéielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter og pengestreamme for regnskabsaret 1. januar - 31. december 2015.
We consider the accounting policies used appropriate, in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilitaesd its financial position as on 31 December 2015 and of the
company's results of its activities and cash flows in the financial year 1 January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelseteisende redeggarelse for de forhold, som beret-
ningen omhandler.
We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Hedehusene, den 17. maj 2016
Hedehusene, 17 May 2016

Direktion
Managing Director

Peter Scheuer Jensen
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Ledelsespategning
Management's report
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Den uafheengige revisors erkleeringer
The independent auditor's reports

Til aktionaererne i CPH Inventures A/S
To the shareholders of CPH Inventures A/S

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for CPH Inventures fAfSegnskabsaret 1. januar - 31. december 2015,
der omfatter anvendt regnskabspraksis, resyltgirelse, balance, pengestremsopggrelse og noter. Ars-
regnskabet udarbejdes efter arsregnskabsloven.

We have audited the annual accounts of CPH Inventue$ohthe financial year 1 January to 31 December 2015,
which comprise accounting policies used, profit angslaccount, balance sheet, cash flow statement and notes.
The annual accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af eedgmskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledalhar endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of araugalunts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore,ntanagement is responsible for such internal control as

DNZT0-THOPY-QMIL3-D2DUN-OFKTF

it determines necessary in order to prepare annual accounts that are free from material misstatement, whether du
to fraud or error.

le: VCBSE

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfg
revisionen i overensstemmelse med internationatelatder om revision og yderligere krav ifalge dansk
revisorlovgivning. Dette kraever, at vi overholderlatikrav samt planlsegger og udfgrer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden veesentlig fejlinformation.

Our responsibility is to express an opinion on the anmgabunts based on our audit. We conducted our audit in
accordance with international abdards on auditing and additiona¢quirements under &nish audit regulation.

This requires that we comply with ethical reguments and plan and perform the audit to obtain reasonable

Perieo dokumentnag

assurance about whether the annual accounts are free from material misstatements.




Den uafheengige revisors erkleeringer
The independent auditor's reports

En revision omfatter udfarelse af revisionshandilirfge at opna revisionsbevis for belgb og oplysninger

i arsregnskabet. De valgte rewisshandlinger afheenger af revisetsdering, herunder vurdering af risi-

ci for veesentlig fejlinformation i arsregnskabet, uamsetdenne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, éemrelevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet herereat udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke at udtryéiekonklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidexeirdering af, om ledelsens vadd) regnskabspraksis er passende, om
ledelsens regnskabsmaessige skan er rimelige samt den samlede praesentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence abmaintiounts and disclosures in the annual
accounts. The procedures selected depend on the asiditdgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the qany's preparation of annual accounts that give a true and

fair view 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. An audit also includes evaluating th%
appropriateness of accounting policies used and the reasonableness of accounting estimates made by t@
management, as well as the overall presentation of the annual accounts. S

Det er vores opfattelse, at det opnaede revisiosieg tilstreekkeligt og egnet som grundlag for vores
konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafheengige revisors erkleeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samtesfiltatet af selskabets aktiviteter og pengestrgmme for

regnskabsaret 1. januar - 31. december 2015 i overensstemmelse med arsregnskabsloven.
In our opinion, the annual accountsvgi a true and fair view of the epany's assets, liabilities and financial

position at 31 December 2015 and of the results of thgaoys operations and cash flows for the financial year 1
January to 31 December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til &rsregnskabslavgennemleaest ledelsesberetningenh¥i ikke foretaget yderligere
handlinger i tilleeg til den udfarte revision af arsregnskabet er pa denne baggrund vores opfattelse, at

oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.
Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not perform

any further procedures in addition to the audit of the annual accounts. On this basis, it is our opinion that the ~
information provided in the management's review is consistent with the annual accounts.

Kgbenhavn, den 17. maj 2016
Copenhagen, 17 May 2016

Christensen Kjeerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 15 91 56 41
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Selskabsoplysninger
Company data

Selskabet
The company

Bestyrelse
Board o directors

Direktion
Managing Director

Revision
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Bankforbindelse
Bankers

Dattervirksomhed
Subsidiary

CPH Inventures A/S
Hovedgaden 451F
2640 Hedehusene

Telefon: +4532573080

Phone:

CVR-nr.: 2174 54 48

Company reg. no.:

Stiftet: 3. juni 1999

Established: 3 June 1999

Hjemsted: Hgje Taastrup

Domicile:

Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

16. regnskabsar
16th financial year

Knud Erik Andreasen
Ole Juul Jgrgensen
Kenneth Christensen
Peter Scheuer Jensen
Gustav Erik Von Rosen

Peter Scheuer Jensen

Christensen Kjeerulff, Statsautoriseret Revisionsaktieselskab

Danske Bank A/S

TT-PG ApS, Hgje Taastrup
3B Aviation A/S under likviditation, Kgbenhavn
BBHS A/S, Hgje Taastrup
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

The principal activities of the company

Selskabets formal er via egen aktivitet og udviklafgselskaber i samarbejde med andre investorer, at
udvikle og modne innovative forretningsideer, og at modne disse til markedsintroduktion.

The principal activities of the company are, by meafhsown activity and development of subsidiaries in
cooperation with other investors, to develop and matunevative business concepts and prepare them for market
introduction.

Udvikling i aktiviteter og gkonomiske forhold

Development in activities and financial matters

Regnskabsaret har veeret praeget af et hgjt aktivitemmmj hvor selskabet har ydet et vaesentligt bidrag til
udvikling af en raekke innovative produkter og konceptier primeert drives i datterselskaber under
selskabets kontrol.

The financial year was characterized by a high actiéty ¢l, where the company has contributed significantly to
the development of a range of innovatproducts and concepts, primarily iretbubsidiaries, and controlled by the
company.

Selskabet har saledes kunnet udvide aktivitetsniveafioghold til foregaende ar og opna en fornuftig

kapacitetsudnyttelse.
The company has thus increased its activity leeshpared to previous yeand managed to gain reasonable
capacity utilization.

Selskabet har i regnskabsaret sgyrkapitalgrundlaget gennem enpkalforhgjelse, som er anvendt til
yderligere stgtte af gruppens gvrige selskabeuynuer er ejerandelen i BBHS A/S blevet gget ved kgb af
Innovationspartneren Borean’'s hidtidige ejerandel.

.In the financial year, the company has improved its capital base by a capital increase, which was meant for
additional support of its group enterprises, including the increase of ownership interest in BBHS A/S through the
purchase of the innovation partner Borean’s previous ownership interest.

dokumentnagle: VCBSE-DNZTO0-1HOPY-QMIL3-D2DUN-OFKTF
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Ledelsesberetning
Management's review

Selskabets hovedformal er at stgtte drift, udaiklog veerdiskabelse i datterselskaberne, og udviklingen i
indeveerende regnskabsar bekreefter, at der efiedpen tilfredsstillende udvikling, der bekreefter de
veerdier, der skabes i datterselskaberne.

The company’s main objective is to support operata@velopment and value creatiam the subsidiaries. The
development in current financial year proved to be satisfactory and confirms the values created in the subsidiaries.

Udvikling i gruppens selskaber:
Development irgroup enterprises
BBHS A/S:

BBHS A/S

Driver virksomhed indenfor Intelligent Bagagehandterings systemer til lufthavne.
BBHS A/S operates in intelligent luggage handling solutions for airports.

Selskabet har via samarbejde med Billund Lufthag Markedsmodningsfonden faet modnet det samlede
koncept og gennem installering og ibrugtagning opsi@etifikante proces- og produktivitetsforbedringer
af Billund Lufthavns handteringsforretning.

The company has in cooperation wighlund Airport and the Market Maturaih Fund matured the overall concept
and by installation and launching waqrk gained significant process andqgatuctivity improvements of Billund
Airport’s handling business.

BBHS A/S har veeret i stand til at levere et systimn lever op til de opstiltee krav, og pa en reekke
centrale produktivitetsomrader over performer i forhold til forventningerne.

BBHS A/S has managed to deliver a Holuthat meets the necessary requients, and BBHS A/S has in many key
productivity areas met its requirements in full in line with expectations.

Selskabets koncept har i slutningen af regnskabsaeett genstand for betydelig interesse fra en raekke
stgrre internationale lufthavne, der pa det senbat fort til konkrete ordrer og opgaver i at etablere
systemer, der kan levere tilsvarende produktivitetsforbedringer, som opnaet i Billund.

At the end of the financial year, the concept led to considerable interest from a number of major international
airports that recently resulted in aml orders and tasks in relation testablishing solutions with similar
productivity improvements as those in Billund Airport.
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Ledelsesberetning
Management's review

Vi forventer saledes, at dette selskab vil opleve en vaekst i de kommende ar.
We therefore expect significant growth in coming years.

Udviklingsselskabet af 2014 A/S, navneaendret til Exruptive A/S:

Udviklingsselskabet af 2014 A/S, change of name to Exruptive A/S

Selskabet udvikler et helt nyt forretningssystem, der skal forbedre passagerens vej gennem en lufthavns
security omrade helt frem til endelig gate. Systeenedisruptiv bade i forhold til teknologi, samt dets

evne til at stimulere lufthavnenes kommercielle aktiviteter.

The company is working on a new concept to improgseyager’s way through the airport security area to final

gate. The concept is a breakthrough in terms of bethriology and its ability to stimulate commercial activities o

the airport.

Selskabet har i regnskabsaret passeret en reekiskeiudviklingsstadier, herunder proof of technology
der har reduceret projektets samlede risikoprofil, ligesom tidsplanen fglger den oprindelige plan.

The company has in the financial yearccessfully gone through a seriesifical development stages, including
proof of technologyHhat have reduced the project's overall ripkofile. In addition, the work has been done
according to schedule.

Selskabet skal inden for det kommende ar, fanuderdiggarelse af teknologiudvikling, pabegynde den
endelige certificering proces, samt markedsmodning af det samlede koncept. Dette medfgrer en stor vee
i antallet af ansatte, samt etablering af et fysisk test anleeg i Vojens Lufthavn.

In the following financial year, the cgrany must, in addition to completiontbe technology development, initiate

the final certification process and markagturation of the overalkoncept. This involvesn increase in staff and

the establishment of new test facilities in Vojens Airport.

t

Udviklingen foregar i en teet dialog med en reekkirnationale lufthavne, der udviser meget stor
interesse for det samlede koncept.

The process takes place in close dialogue with a number of international airports that show great interest in the
concept.

Penneo dokumentnagle: VCBSE—DWTO— THOPY-QMIL3-D2DUN-OFKTF

Selskabet er tilfart kapital i flere omgange i lgbebt fra strategiske investorer. Selskabet skal fortsat
have tilfgrt midler fra nuveerende eller nye investorer, og selskabet har igangsat en struktureret proces for
tifarsel af den udestdende kapital. Den nuveeregjdekreds har besluttet at stille den ngdvendige
kortsigtede likviditet til radighed for selskabet.

The company has during the year received several capigdtions from strategic investors. It is of material
importance that the company conies to achieve funding from existing new investors, and therefore the
company has initiated a structurechdincing process. The current ownéisve agreed to provide the necessary
short-term cash to the company.




Ledelsesberetning
Management's review

Selskabet har endvidere opnaesadn om stgtte fra Innovationsfondeog der arbejdes pa yderligere
midler fra danske og internationale fonde.

Moreover, the company has been given funding commitment from the Danish Innovation Foundation as well as
further efforts are made to achieve funding from Danish and international foundations.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Der er ikke indtruffet begivenheder efter regnskabsaret der har forrykket selskabets finansielle stilling.
No events have occurred subsequerth&obalance sheet date, which woblve material impact on the financial
position of the company.

Selskabet forventer et noget hgjere aktivitetsniieaulet kommende ar, og et resultat pa niveau med
seneste ar, fgr eventuelle veerdireguleringer. Den forsatte udvikling af datterselskaberne forventes
aflejre veerdistigninger i det kommende ar.

The management expects a higher levelatifvity for the coming year and resultsline with last year's results,
before any adjustments. The current andhfer development of the subsidiarissexpected to show profits in the
following financial year.

Selskabet forventes at udvide kapitalen for at statte igangveerende projekter, samt initierer opstart af et {i
to perspektivrige projekter, under forudseetningtader kan friggres de ngdvendige ledelsesressourcer til
disse begivenheder.

The company expects to increase itsitedfor current projects as well as foitiate start-up of one or two projects
with promising potential, provided necessary management resources for these projects would be available.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2015 2014

Bruttofortjeneste
Gross profit 2.920.738 2.367.961

1 Personaleomkostninger
Staff costs -3.937.366 -2.000.272

2 Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -510.844 0

Driftsresultat
Operating profit -1.527.472 367.689

Indteegter af kapitalandele i tilknyttede virksomheder

Income from equity investments in group enterprises -5.091.613 0

Andre finansielle indteegter

Other financial income 261.095 10.034
3 Qvrige finansielle omkostninger

Other financial costs -53.362 -81.479

Resultat for skat
Results before tax -6.411.352 296.244

Skat af arets resultat
Tax on ordinary results 0 0

Arets resultat
Results for the year -6.411.352 296.244

Forslag til resultatdisponering:
Proposed distribution of the results:

Overfares til overfart resultat

Allocated to results brought forward 0 296.244
Overfgres til gvrige reserver

Allocated to other reserves -1.074.058 0
Disponeret fra overfart resultat

Allocated from results brought forward -5.337.294 0

Disponeret i alt
Distribution in total -6.411.352 296.244

11
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2015 2014

Anleegsaktiver
Fixed assets

4 Udviklingsprojekter under udfgrelse og forudbetalinger for im-
materielle anlsegsaktiver

Development projekts in progress and prepayments for intangible

fixed assets 0 500.000
Immaterielle anlaegsaktiver i alt
Intangible fixed assets in total 0 500.000

5 Andre anleeqg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 68.714 0

Materielle anleegsaktiver i alt
Tangible fixed assets in total 68.714 0

6 Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises 5.249.350 4.870.949
7 Deposita

Deposits 78.325 78.049

Finansielle anleegsaktiver i alt

Financial fixed assets in total 5.327.675 4.948.998

Anlaegsaktiver i alt
Fixed assets in total 5.396.389 5.448.998

12
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2015 2014

Omseetningsaktiver
Current assets

Varer under fremstilling

Work in progress 0 367.313
Varebeholdninger i alt
Inventories in total 0 367.313

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 44,573 7.109
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 7.092.651 3.678.406
Andre tilgodehavender

Other debtors 1.139.889 93.918
Periodeafgreensningsposter

Accrued income and deferred expenses 50.686 53.200

Tilgodehavender i alt
Debtors in total 8.327.799 3.832.633

Likvide beholdninger
Cash funds 1.617.918 525.616

Omseetningsaktiver i alt

Current assets in total 9.945.717 4.725.562
Aktiver i alt
Assets in toth 15.342.106 10.174.560

13
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

8 Virksomhedskapital
Contributed capital

10 Reserve for opskrivninger
Revaluation reserve

11 Overfart resultat
Results brought forward

Egenkapital i alt
Equity in total

Geeldsforpligtelser
Liabilities

2015 2014
8.111.639 7.575.898
0 1.074.058
-568.450 -2.474.213
7.543.189 6.175.743

14
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Note

Passiver
Equity and liabilities

13 Kortfristet del af langfristet geeld

14

15

Short-term part of long-term liabilities
Geeld til pengeinstitutter
Bank debts

Leverandgrer af varer og tjenesteydelser
Trade creditors

Geeld til tilknyttede virksomheder
Debt to group enterprises

Anden geeld

Other debts

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total

Geeldsforpligtelser i alt
Liabilities in total

Passiver i alt
Equity and liabilities in total

Eventualposter
Contingencies
Neertstdende parter
Related parties

2015 2014
3.300.000 0
186.986 243.703
711.907 634.937
0 48.619

3.600.024 3.071.558

7.798.917 3.998.817

7.798.917 3.998.817

15.342.106 10.174.560

15
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Pengestramsopggrelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amounts in DKK.

Note

16

17

Arets resultat

Results for the year
Reguleringer
Adjustments

AEndring i driftskapital
Change in working capital

Pengestramme fra drift fgr finansielle poster
Cash flow from operating activities before net financials

Renteindbetalinger og lignende
Interest received and similar amounts

Renteudbetalinger og lignende
Interest paid and similar amounts

Pengestragm fra ordinaer drift
Cash flow from ordinary activities

Pengestramme fra driftsaktivitet
Cash flow from operating activities

Kgb af materielle anlaegsaktiver
Purchase of tangible fixed assets
Kgb af finansielle anlaegsaktiver
Purchase of financial fixed assets

Pengestramme fra investeringsaktivitet
Cash flow from investment activities
Kontant kapitalforhgjelse

Cash capital increase

Pengestramme fra finansieringsaktivitet
Cash flow from financing activities

AEndring i likvider
Changes in available funds

Likvider 1. januar 2015
Available funds 1 January 2015

Likvider 31. december 2015
Availablefunds 31 December 2015

2015 2014
-6.411.352 296.244
5.394.724 71.445
-271.036 -1.450.163
-1.287.664 -1.082.474
261.091 10.034
-53.362 -81.479
-1.079.935 -1.153.919
-1.079.935 -1.153.919
-79.558 0
-5.470.290 -1.018.049
-5.549.848 -1.018.049
7.778.802 3.300.080
7.778.802 3.300.080
1.149.019 1.128.112
281.913 -846.199
1.430.932 281.913
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Pengestramsopggrelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amounts in DKK.

Note

Likvider
Availablefunds

Likvide beholdninger

Cash funds

Kortfristet geeld til pengeinstitutter
Short-term bank debts

Likvider 31. december 2015
Availablefunds 31 December 2015

2015 2014
1.617.918 525.616
-186.986 -243.703
1.430.932 281.913
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Noter
Notes

All amounts in DKK.

2015 2014
1.  Personaleomkostninger

Staff costs
Legnninger og gager
Salaries and wages 3.513.478 1.638.150
Pensioner
Pension costs 204.950 166.250
Andre omkostninger til social sikring
Other costs for social security 21.150 11.700
Personaleomkostninger i gvrigt
Other staff costs 197.788 184.172

3.937.366 2.000.272

2.  Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets

Afskrivning pa udviklingsprojekter

Amortisation of development projects 500.000 0

Afskrivning pa andre anleeg, driftsmateriel og inventar

Depreciation on plants, operating assets, fixtures and furniture 10.844 0
510.844 0

3.  Qvrige finansielle omkostninger
Other financial costs

Andre finansielle omkostninger
Other financial costs 53.362 81.479

53.362 81.479
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Noter
Notes

All amounts in DKK.

4.

31/12 2015

31/12 2014

Udviklingsprojekter under udfarelse og forudbetalinger for
immaterielle anleegsaktiver

Development projekts in progress and prepayments for intangible
fixed assets

Kostpris 1. januar 2015
Cost 1 January 2015 6.459.326

6.459.326

Kostpris 31. december 2015
Cost 31 December 2015 6.459.326

6.459.326

Af- og nedskrivninger 1. januar 2015

Amortisation and writedown 1 January 2015 -5.959.326
Arets afskrivninger

Amortisation for the year -500.000

-5.959.326

Af- og nedskrivninger 31. december 2015
Amortisation and writedown 31 December 2015 -6.459.326

-5.959.326

Regnskabsmaessig veerdi 31. december 2015
Book value 31 December 2015 0

500.000

Andre anleeg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture

Tilgang i arets lgb

Additions during the year 79.558

Kostpris 31. december 2015
Cost 31 December 2015 79.558

Arets afskrivninger
Depreciation for the year -10.844

Af- og nedskrivninger 31. december 2015
Depreciation and writedown 31 December 2015 -10.844

Regnskabsmeessig veerdi 31. december 2015
Book value 31 December 2015 68.714
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Noter
Notes

All amounts in DKK.

31/12 2015 31/12 2014

6. Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises

Kostpris 1. januar 2015

Acquisition sum, opening balance 1 January 2015 3.796.891 2.796.891
Tilgang i arets lab

Additions during the year 5.470.014 1.000.000
Kostpris 31. december 2015

Cost 31 December 2015 9.266.905 3.796.891

Opskrivninger 1. januar 2015

Revaluations, opening balance 1 January 2015 1.074.058 1.074.058
Arets resultat far afskrivninger p& goodwill
Results for the year before goodwill amortisation -5.091.613 0

Nedskrivninger 31. december 2015
Writedown 31 December 2015 -4.017.555 1.074.058

Regnskabsmeessig veerdi 31. december 2015
Book value 31 December 2015 5.249.350 4.870.949

Hovedtallene for virksomhederne ifalge de seneste godkendte arsrapporter
The financial highlights for the enterprises according to the latest approved annual reports

Regnskabs-
maessig veerdi
hos CPH
Ejerandel Egenkapital Arets resultat  Inventures A/S
Book value at
Share o Results for the  CPH Inventures
ownership Equity year A/S
TT-PG ApS, Hgje Taastrup 64,28 % 2.138.375 -4.982.653 1.374.542
3B Aviation A/S under
likviditation, Kegbenhavn 90 % 0 0 0
BBHS A/S, Hgje Taastrup 54,35 % 7.129.362 -4.037.488 3.874.808
9.267.737 -9.020.141 5.249.350
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Noter
Notes

All amounts in DKK.

31/12 2015 31/12 2014

7. Deposita
Deposits

Kostpris 1. januar 2015

Cost 1 January 2015 78.325 78.049
Kostpris 31. december 2015
Cost 31 December 2015 78.325 78.049

Regnskabsmaessig veerdi 31. december 2015
Book value 31 December 2015 78.325 78.049

8.  Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2015

Contributed capital 1 January 2015 7.575.898 6.817.898
Kontant kapitaludvidelse
Cash capital increase 535.741 758.000

8.111.639 7.575.898

Aktiekapitalen bestar af 8.112 aktier a 1 kr. og multipla heraf. Kapitalen er ikke opdelt i klasser.

The share capital consists of 8.112 shares, each with a nominal value of DKK 1. No shares hold particular
rights.

9.  Overkurs ved emission
Share premium account

Overfart til frie reserver

Brought forward to distributable reserves -7.243.057 -2.542.080

Arets overkurs ved emission

Share premium account for the year 7.243.057 2.542.080
0 0
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Noter
Notes

All amounts in DKK.

10.

11.

12.

31/12 2015 31/12 2014
Reserve for opskrivninger
Revaluation reserve
Reserve for opskrivninger 1. januar 2015
Revaluation reserve 1 January 2015 1.074.058 1.524.058
Oplgsning af tidligere ars opskrivninger
Dissolution of revaluations of previous years -1.074.058 0
Arets bevaegelser
Revaluations for the year 0 -450.000
0 1.074.058
Overfart resultat
Results brought forward
Overfart resultat 1. januar 2015
Results brought forward 1 January 2015 -2.474.213 -5.762.537
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward -5.337.294 296.244
Regulering opskrivninger i tilknyttede virksomheder
Adjustment revaluation in group enterprises 0 450.000
Overfart fra frie reserver
Brought forward from distributable reserves 7.243.057 2.542.080
-568.450 -2.474.213
Geeldsforpligtelser
Liabilities
Restgeeld
Afdrag efter 5 ar Geeld i alt Geld i alt
farste ar  Outstanding debt 31/12 2015 31/12 2014
Instalments Debt in total Debt in total
first year 31 Dec 2015 31 Dec 2014
Konvertible og
udbyttegivende geeldsbreve
Convertible and profit-
sharing debt instruments 3.300.000 3.300.000 0
3.300.000 3.300.000 0
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Noter
Notes

All amounts in DKK.

13. Kortfristet del af langfristet geeld
Short-term part of long-term liabilities

Konvertible og udbyttegivende geeldsbreve
Convertible and profit-sharing debt instruments

31/12 2015 31/12 2014
3.300.000 0
3.300.000 0
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Noter
Notes

All amounts in DKK.

14. Eventualposter
Contingencies

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i deronate sambeskatning og haefter ubegraenset og solida-
risk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

The company is the administration company of the group of companies subject to the Danish scheme of joint

taxation and unlimited jointly and sevdlyaliable with the other jointlytaxed companies for the total
corporation tax.

Selskabet haefter ubegraenset og solidarisk meglvdge sambeskattede siedber for eventuelle
forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimited jointly and severally labkith the other jointlytaxed companies for any
obligation to withhold tax on interest, royalties and dividends.

15. Neertstdende parter
Related parties

Ejerforhold
Ownership

Falgende er noteret i selskabets fortegnelse som ejer af minimum 5 % af stemmerne eller minimu
5 % af selskabskapitalen:

According to the company's list of shareholders, fisilowing shareholders own a minimum of 5 % of the
voting rights or a minimum of 5 % of the share capital:

Pars A/S, Hesselrgdvej 13, 2980 Kokkedal
Labs Holding ApS, Svend Vonveds Vej 1, 2300 Kgbenhavn S
Invactor ApS, C/O Dagmarsgades Vandtarn, Hundegade 1, 6760 Ribe
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Ja-Pecunia ApS, Granveaenget 8, 2690 Karlslunde

Knud Erik Andreasen, Vejlesgparken 14, 2. tv., 2840 Holte
Ejendomsaktieselskabet Virakslund, Hovvasen 9, 4983 Dannemare
Peter Scheuer Jensen, Hesselrgdvej 13, 2980 Kokkedal
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Noter
Notes

All amounts in DKK.

16.

17.

Reguleringer
Adjustments

Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver

Depreciation and amortisation

Indteegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises
Andre finansielle indteegter

Other financial income

@vrige finansielle omkostninger

Other financial costs

AEndring i driftskapital
Change in working capital

AEndring i varebeholdninger

Change in inventories

Andring i tilgodehavender

Change in debtors

AEndring i leverandgrgeeld og anden geeld
Change in trade creditors and other liabilities

2015 2014
510.844 0
5.091.613 0
-261.095 -10.034
53.362 81.479
5.394.724 71.445
367.313 -367.313
-4.495.166 -1.693.847
3.856.817 610.997
-271.036 -1.450.163
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for CPH Inventures A/S er aflagt i overensstemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virksomhegsgt at falge enkelte regler for klasse C-virk-
somheder.

The annual report for CPH Inventures A/S is presented in accordance with those regulations of the Danish
Financial Statements Act concerning companies identdgedlass B enterprises.Furthermore, the company has
chosen to comply with some of the rules applying for class C enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflaegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling
Recognition and measurement in general

| resultatopggrelsen indregnes indteegter i takt medk aidtjenes. Herunderdregnes veerdireguleringer

af finansielle aktiver og forpligtelser. | resultatopglgen indregnes ligeledes alle omkostninger, herunder
afskrivninger, nedskrivninger og heatte forpligtelser samt tilbage&ter som folge af sendrede regn-
skabsmaessige skan af belgb, der tidligere har veeret indregnet i resultatopggrelsen.

Income is recognised in the profit and loss account awently with its realisatbn, including the recognition of
value adjustments of financial assatsd liabilities. Likewise, all costs, treedncluding depreciation, amortisation,
writedown, provisions, and reversals which are duehanges in estimated amountsepiously recognised in the
profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsyrdigfremtidige akonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.

Assets are recognised in the balance sheet when the cornspéatye to achieve future, financial benefits and the
value of the asset can be measured reliably.
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Forpligtelser indregnes i balancen, nar det er sanigs, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens veerdi kan males palideligt.

Liabilities are recognised in the balansheet when the company is liable tedduture, financial benefits and the
value of the liability can be measured reliably.

Ved farste indregning males aktiver og forpligteliiekostpris. Efterfalgende males aktiver og forpligtel-
ser som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabilities are measwatedost. Later, assets and liabilities are measured as
described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser males tilatiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lgbetiden. Amortiseret kostmmares som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleeg/fradrag af den akkunmeder amortisering af forskellen mellem kostpris og no-
minelt belgb. Herved fordeles kurstab og kursgewmst aktivets eller forpligtelsens Igbetid.

Certain fixed asset investments and liabilities are measatrenortised cost, by whicmethod a fixed, effective
interest is recognised during the usdffd of the asset or the liability. Amontid cost is recognised as the original
cost with deduction of argayments and additions/deductiarfshe accrued amortisation of the difference between
cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til foigdkge tab og risici, der fremkommer inden arsrapporten
afleegges, og som vedrgrer forhold, der eksisterede pa balancedagen.

At recognition and measurement, such predictable lomsésisks are taken into consideration, which may appear
before the annual report is presented, and which concerns matters existing on the balance sheet date.

Resultatopggarelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsaetning, andringrelaf feerdigvarer og varer under fremstilling,
arbejde udfaert for egen regning og opfart under aktigndre driftsindteegter samt eksterne omkostnin-
ger.

The gross profit comprises the netrtover, changes in inventories ofiihed goods and work in progress, work
performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsaetning indregnes i resultatopgerelseirersé levering og risikoovergang til kaber har fundet
sted inden arets udgang, og safremt indteegteopaares palideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.
The net turnover is recognised in the profit and lossoant if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income catetegmined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taas with the deduction ofiny discounts granted in
connection with the sale.

Andre eksterne omkostninger omfatter omkostningetisiribution, salg, reklame, administration, loka-
ler, tab pa debitorer og operationelle leasingomkostninger.

Other external costs comprise costsdgstribution, sales, advertisement, administration, premises, loss on debtors,
and operational leasing costs.
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Anvendt regnskabspraksis
Accounting policies used

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lgn og gager, inklusive feriepmngensioner samt andre omkostnin-

ger til social sikring mv. til selskabets medarbegdd personaleomkostninger fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security
etc. for staff members. Staff costs are less public reimbursements.

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger af immaterielle og materielle anlaegsaktiver.
Depreciation, amortisation and writedown comprise @efation on, amortisation of and writedown relating to
intangible and tangible fixed assets respectively.

Finansielle poster

Net financials

Finansielle poster omfatter remdieegter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indteegter og omkostninger indregnes
resultatopgarelsen med de belgb, der vedrarer regnskabsaret.

Net financials include interest income, interest egpsnand realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are agnised in the profit and loss account with the amounts
concerning the financial year.

QMIL3-D2DUN-OFKTF

Renteomkostninger og gvrige omkostninger pa Idimtinsiering af fremstilling af immaterielle og mate-
rielle anlaegsaktiver, og som vedrgrer fremstillingsperioden, indregnes ikke i kostprisen for anlaegsaktivet.
Interest and other costs concerning loans for finantheg production of intangible and tangible fixed assets and
concerning the production period are not recognised in the cost of the fixed asset.
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Indteegter af kapitalandele i tilknyttede virksomheder

Results from equity investments in group enterprises

| resultatopggrelsen indregnes den forholdsmeesaiigd af de enkelte tilknyttede virksomheders resultat
efter skat efter fuld eliminering af intern avance eller tab og fradrag af afskrivning pa koncerngoodwill.
After full elimination of intercompany profit or loss addduction of amortisation afonsolidated goodwill, the

equity investment in the individugdoup enterprises are recognised irethrofit and loss account at a proportional
share of the group enterprises' results after tax.
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Anvendt regnskabspraksis
Accounting policies used

Skat af arets resultat
Tax of the results for the year

Arets skat, der bestar af aretsusle selskabsskat og aendring i kat#t skat, indregnes i resultatopggrel-
sen med den del, der kan henfgres til arets resultdireige i egenkapitalen rdeden del, der kan henfg-

res til posteringer direkte pa egenkapitalen.
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in

the profit and loss account with the shaeferring to the results for the yeand directly in the equity with the
share referring to entries directly on the equity.

Selskabet er omfattet af de dkegegler om tvungen sambeskatning med tilknyttede virksomheder. Sel-
skabet er administrationsselski@io sambeskatningen og afregner songdgheraf alle betalinger af sel-
skabsskat med skattemyndighederne.

The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish group £
enterprises. The company acts as an administration company in relation to the joint taxation. This means that the>
total Danish tax payable of the incornEéthe Danish consolidated companiegaid to the tax authorities by the
company.

Den aktuelle danske selskabsskat fordeles fregjming af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager virksomhe-
der med skattemaessigt underskud sambeskatningsiiidragksomheder, der har kunnet anvende dette
underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective
taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet
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Immaterielle anlaegsaktiver

Intangible fixed assets

Udviklingsprojekter, patenter og licenser

Development projects, patents, and licences

Udviklingsomkostninger omfatter blandt andet lgnninger og gagerafaknivninger, der direkte og indi-
rekte kan henfares til udviklingsaktiviteter.

Development costs comprise e.g. salaries, wages, amdtisation which directly and indirectly refer to the
development activities.
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Anvendt regnskabspraksis
Accounting policies used

Udviklingsprojekter, der er klart definerede aentificerbare, hvor den tekniske udnyttelsesgrad, til-
streekkelige ressourcer og et potentielt fremtidigtked eller udviklingsmulighed kan pavises, og hvor
det er hensigten at fremstille, markedsfare eller mthweorojektet, indregnes som immaterielle anleegsak-
tiver, safremt kostprisen kan opgeres palideligt, ogedeilstreekkelig sikkerhed for, at den fremtidige
indtjening kan daekke produktions-, salgs- og amstriationsomkostninger. @vrige udviklingsomkostnin-
ger indregnes i resultatopggrelsen, efterhanden som omkostningerne afholdes.

Clearly defined and identifiable developrhgmojects are recognised as intangiblixed assets provided that the
technical utilisation, sufficient resources, and a potentiayriimarket can be demdreted, and provided that it

is the intention to produce, market, wtilise the project. It is, however, a catmaoh that the cost can be calculated
reliably and that a sufficienthhigh degree of certainty indicates thfature earnings willcover the costs for
production, sales, and administratio@ther development costs are ogoised in the profit and loss account
concurrently with their realisation.

Aktiverede udviklingsomkostninger males til kostprischieadrag af akkumulerede afskrivninger eller til
genindvindingsveerdi, safremt denne er lavere.

Capitalised development costs are meaduat cost with deduction of accduamortisation or at the recoverable
value, if this is lower.

Efter faerdiggerelsen af udviklingsarbejdet afe&si aktiverede udviklingsomkostninger over den vurde-
rede gkonomiske brugstid. Afskrivningsperioden udger seedvanligvis 5 ar og overstiger ikke 20 ar.
After completion of the development warépitalised development costs arecatised on a straight line basis over
the estimated financial useful life. Usually, the amortisation period is 5 years and does not exceed 20 years.

Patenter og licenser males til kostpris med fradrag af akkumulerede afskrivninger. Patenter afskrives lin
aert over den resterende patentperiode, og licexisieives over aftaleperioden, dog maksimalt 10 ar.
Patents and licenses are measured at cost with deducfi accrued amortisation. Patents are amortised on a
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straight-line basis over the remang patent period, and licenses are amortisedr the contract period, however,
for a maximum of 10 years.

Fortjeneste og tab ved afhaendelse af udviklinmegter, patenter og licenser opggres som forskellen
mellem salgsprisen med fradrag af salgsomkogsi og den regnskabsmaessige vaerdi pa salgstidspunk-
tet. Fortjeneste eller tab indregnes i resultatopggrelsen under andre driftsindteegter eller andre driftsom-
kostninger.

Profit and loss from the realisation of development projects, patents, anddicane measured as the difference
between the sales price with deduction of sales costs arfubtik value at the time ofetlsale. Profit or losses are
recognised in the profit and loss account as other operating income or other operating expenses.
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Anvendt regnskabspraksis
Accounting policies used

Materielle anleegsaktiver

Tangible fixed assets

Materielle anleegsaktiver males til kostpris medifag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pa grunde.

Tangible fixed assets are measured at cost wittuckon of accrued depreciation and writedown. Land is not
depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid.
The basis of depreciation is cost willeduction of expected residual value iaftee end of the useful life of the
asset.

Kostprisen omfatter anskaffelsesprisen samt omkognidirekte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

The cost comprises the acquisition castl costs directly attached to thegadsition until the timevhen the asset is
ready for use.

Der foretages lineaere afskrivninger baseret pa fdigenrdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Andre anleeg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 3-5 ar/ years

Smaaktiver med en forventet levetid under 1 ardégdes i anskaffelsesaret som omkostninger i resultat-
opggarelsen.

Minor assets with an expected usédifiel of less than 1 year are recognisedcasts in the profit and loss account in
the year of acquisition.

Fortjeneste eller tab ved afheendelse af méie@mlsegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostningsey den regnskabsmeessige veaerdsai@stidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under andre driftsindteegter eller andre driftsomkostninger.

Profit or loss deriving from the sales @hgible fixed assets is measurectlas difference between the sales price
reduced by the selling costs and the beakie at the time of theale. Profit or losses are recognised in the profit
and loss account as other operating income or other operating expenses.

For egenfremstillede aktiver omfatter kostpriserkostninger til materialer, komponenter, underleveran-
darer, direkte lgnforbrug samt indirekte produktionsomkostninger.

Penneo dokumentnggle: VCBSE-DNZT0-1HOPY-QMIL3-D2DUN-OFKTF

As regards self-constructed assets, the cost comprises costs for materials, components, deliveries from sub

suppliers, direct wages expenditure, and indirect production costs.
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Finansielle anleegsaktiver

Financial fixed assets

Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises

Kapitalandele i tilknyttede virksomheder indregneslabeen til den forholdsmaessige andel af virksom-
hedens regnskabsmaessige indre veerdi. Depggres efter modervirksomhedens regnskabspraksis med
fradrag eller tilleeg af urealiserede koncerninterranaer og tab samt med tilleeg eller fradrag af resteren-
de veerdi af positiv eller negativ goodwill opgjort efter overtagelsesmetoden.

Equity investments in group enterprises are recognisetthénbalance sheet at @roportional share under the
equity method, the value being calculated on the basis of the accounting policies of the parent company by the
deduction or addition of unrealisedt@rcompany profits and losses, and viitle addition or deduction of residual
value of positive or negative goodwill measured by applying the acquisition method.

Tilknyttede virksomheder og associerede virksomgineded negativ regnskabsmaessig indre veerdi ind-
regnes uden veerdi, og et eventuelt tilgodehde hos disse virksomheder nedskrives med modervirksom-
hedens andel af den negative indre veerdi i det mgnfilgodehavendet vurderes som uerholdeligt. Sa-
fremt den regnskabsmeessige negative indre veeetistiger tilgodehavendeindregnes det resterende
belgb under hensatte forpligtelser i det omfangdervirksomheden har en retlig eller faktisk forpligtelse

til at deekke disse virksomheders underbalance.

Group enterprises and associated enterprises with negative equity are recognised without any value, and to th
extent they are considered irrevocable, amounts owéddsg companies are written down by the parent's share of
the equity. If the negative equity exceélie debtors, the residual amountesognised under liability provisions to

the extent the parent has a legal or actual liability to cover the negative equity of the subsidiary.

Nettoopskrivning af kapitalandele i tilknyttede virksoméedverfgres under egenkapitalen til reserve for
nettoopskrivning efter den indre veerdis metodiet omfang, den regnskabaessige veerdi overstiger
kostprisen. Udbytter fra tilknyttede virksomheder, figventes vedtaget inden godkendelsen af neervae-
rende arsrapport, bindes ikke pa opskrivningsueserReserven reguleres med andre egenkapitalbevee-
gelser i tilknyttede virksomheder.

To the extent the equityxceeds the cost, the net revaluation of equity investments in group enterprises are

Penneo dokumentnggle: VCBSE-DRZT0-1HOPY-QMIL3-D2DUN-OFKTF

transferred to the reserves under the equity forregaluation as per the equity method. Dividends from group
enterprises expected to be decided before the approvaisadirihual report are not subgt to a limitation of the
revaluation reserves. The reserves are adjusted by other equity movements in group enterprises.

Nyerhvervede eller nystiftede virksomheder indesgnarsregnskabet fra anskaffelsestidspunktet. Solgte
eller afviklede virksomheder indregnes frem til afstaelsestidspunktet.

Newly taken over or newly established companies are recognised in the annual accounts as of the time of
acquisition. Sold or liquidated companies are recognised at the time of cession.
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Fortjeneste eller tab ved afheendelse af tilknyttédesomheder opgares som forskellen mellem afstael-
sessummen og den regnskabsmeessige veerdi af netogddigalgstidspunktet inklusive resterende kon-
cerngoodwill samt forventede omkostninger til salg elleikihg. Fortjeneste og tab indregnes i resultat-
opggarelsen under finansielle poster.

Profit or loss in connection with th&ale of group enterprises are measugsithe difference between the sales
amount and the book value of net assets at the tirtteeafale, inclusive of renmang consolidated goodwill and
expected costs for sale and cession. Profit and lossracognised in the profit and loss account under net
financials.

Ved kegb af nye tilknyttede virksomheder og assaie virksomheder anvendes overtagelsesmetoden,
hvorefter de nytilkgbte virksomheders aktiver ogofigtelser males til dagsveerdi pa erhvervelsestids-
punktet. Der henseettes til deekning af omkostningdr besluttede omstruktureringer i de erhvervede
virksomheder i forbindelse med kgbet. Der tagesyhetisskatteeffekten af de foretagne omvurderinger,
jeevnfar beskrivelse af goodwill nedenfor.

In connection with the take over of new group enterprises and associated engenfigsacquisition method is
applied, by which the taken over qoamies' assets and liabilities are measuegdair value at the time of take

over. Provisions are made for covering costs in connection with decided restructuring projects in the taken over
enterprise in connection with the takeen. The tax effect of the revaluationrmiad out is taken into consideration,

cf. the below description of goodwiill.

Positive forskelsbelgb (goodwill) mellem anskaffelsesdi og dagsveerdi af overtagne aktiver og forplig-
telser inklusive hensatte forpligtelser til omstrukturering, indregnes under kapitalandele i tilknyttede
virksomheder. Forskelsbelgbet afskrives over den vuldeskonomiske brugstid, dfastleegges pa bag-
grund af ledelsens erfaringer indiem de enkelte forretningsomradéfskrivningsperioden udger maksi-

malt 20 ar og er leengst for strategisk erhverwddesomheder med en steerk markedsposition og lang
indtjeningsprofil. Den regnskabsmaessige veerdi af goodwill vurderes Igbende og nedskrives over resulta
opggrelsen i de tilfeelde, hvor den regnskabsmeessigh geerstiger de forventede fremtidige nettoind-
teegter fra den virksomhed eller aktivitet, som goodwill er knyttet til.

Positive differences (goodwill) between the acquisitionesand the fair value ahe assets and liabilities taken

VCBSE-DNZTO-1HOPY-QMIL3-D2DUN-OFKTF

dokumentnggle.
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over, inclusive of liability provisions for restturing, are recognised under equity investments in group
enterprises, and they are amortised overdhtmated financial life. The financibfle is determined on the basis of

the management's experience with the individual business areas. The amortisation period is maximum 20 years,
being the longer for strategically kan over companies with a strong market position anshg frange earnings
potential. The book value of goodwillagaluated currently and written down in the profit and loss account in those
cases where the book value exceabédsexpected future net inoe from the enterprise dhe activity, to which the
goodwill is attached.
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Varebeholdninger

Inventories

Varebeholdninger males til kostpris pa grundlag géde gennemsnitspriser. Er nettorealisationsvaerdien
lavere end kostprisen, nedskrives til denne lavere veerdi.

Inventories are measured at cost on basis of measuredg®/erices. In case the net realisable value is lower than
the cost, writedown takes place at this lower value.

Kostpris for handelsvarer samt ravarer og hjeelpemge omfatter anskaffelsespris med tilleeg af hjem-
tagelsesomkostninger.

The cost for trade goods, raw matesiabnd consumables comprises the asitjah cost with the addition of the
delivery costs.

Kostpris for fremstillede faerdigvarer og varer under fremstilling omfatter kostpris for ravarer, hjeelpema-
terialer, direkte lgn og indirekte produktionsomkostninger. Indirekte produktionsomkostninger indeholder
indirekte materialer og lgn samt vedligeholdelsegffskrivning pad maskiner, fabriksbygninger og ud-

styr, der benyttes i produktionsprocessen, samt omkostninger til fabriksadministration og fabriksledelseg
Laneomkostninger indregnes ikke i kostprisen. 3
The cost for manufactured goods and works in progress comprises the cost for raw materials, consumables, direcg
wages, and indirect production costs. Indirect production costs comprise indirect materials and wages, E
maintenance of and depreciation on machinery, factory buildings and equipment applied during the production%
process, and costs for factory administration and factory management. Borrowing costs are not recognised in cost. &

OFKTF
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Nettorealisationsvaerdien for nedbeholdninger opggres som salgssund fnadrag af savel feerdiggerel-
sesomkostninger som omkostninger, der afholdes feffektuere salget. Nettorealisationsveerdien fast-
seettes under hensyntagen til omseettelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with deduction of completion costs an
selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, an
development of the expected market price.

Renrfel dokumentnagle: VCBS

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvikatdvanligvis svarer til nominel veerdi. Der ned-
skrives til nettorealisationsvaerdien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usuathesponds to face value. In order to meet expected losses,
writedown takes place at the net realisable value.
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Periodeafgraensningsposter

Accrued income and deferred expenses

Periodeafgreensningsposter, som er indregnet waldefer, omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

Accrued income and deferred expenses recognised ursdetsacomprise incurred costs concerning the next
financial year.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestaender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetiigodehavender og -figtelser indregnes i balancen dhdet belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomgtilexet for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser preesenteres modregn
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.
Current tax receivable and tax liabilities are recognisedhi@ balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxe
Tax receivable and tax liabilities are seff to the extent that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.

NZTO0- IHOPY%WB—DZDUN—OFKTF

Efter sambeskatningsreglerne heefter CPH Invest&/'S som administrationsselskab solidarisk og ube-
graenset over for skattemyndighederne for selskatieslay kildeskatter pa renter, royalties og udbytter
opstaet inden for sambeskatningskredsen.

CPH Inventures A/S is jointly taxed with the Danish group companies and acts in this respect as the administrati
company. According to the rules ofrjbtaxation, CPH Inventures A/S imlimited, jointly and severally liable
towards the Danish tax authities for the total corporatin tax, including whholding tax on interest, royalties and
dividends, arising within the jointly taxed group of companies.

Penneo dokumentnggle: VCBSE:

Skyldige og tilgodehavende sambeskatningsbidndgegnes i balancen som "Tilgodehavende selskabs-
skat” eller "Skyldig selskabsskat”.

Payable and receivable joint taxatiowrtributions are recognised in the bake sheet as "Receivable corporate
tax" or “Payable corporate tax".
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Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser opgjort pa grundlag af g#anlagte anvendelse af aktivet henholdsvis afvikling

af forpligtelsen.

Deferred tax is measured on the basis of all tempodifferences in assets afidbilities with a balance sheet

focus.

Udskudt skat males pa grundlag af de skatteregjeskattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes sdimsaktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke starrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindreietdregning med en anden skatteprocent end 22 vil
medfgre en vaesentlig afvigelse i den forvented&udte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected teleased as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25t8622 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a diffef@atrate than 22 % will result in a significant material
deviation in the estimated deferredc tgability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Geeldsforpligtelser

Liabilities

Finansielle gaeldsforpligtelserdregnes ved lanoptagelse til det modtagne provenu med fradrag af afhold-
te transaktionsomkostninger. | eftdgende perioder indregnes de fiséelle forpligtelser til amortiseret
kostpris svarende til den kapitaliserede veerdi vedratelse af den effektive rente, saledes at forskellen
mellem provenuet og den nominelle vaerdi indregnes i resultatopggrelsen over laneperioden.

Financial liabilities related to borrowings are recognisedia¢ received proceeds with the deduction of transaction
costs incurred. In following periodtye financial liabilities are recognised amortised cost, corresponding to the
capitalised value by use of theegffive interest. The difference betwdba proceeds and the nominal value is
recognised in the profit and loss account during the term of the loan.

Penneo dokumentnggle: VCBSE-DNZT0-1HOPY-QMIL3-D2DUN-OFK

Geeld til kreditinstitutter er saledes malt til amortiséw@stpris, der for kontantlan svarer til lanets rest-
geeld. For obligationslan svarer amortiseret kostfifien restgeeld beregnet som lanets underliggende
kontantveerdi pa laneoptagelsestidspunktet regulereemeder afdragstiden foretaget afskrivning af |a-

nets kursregulering pa optagelsestidspunktet.

Mortgage debt and bank debt are for instance measured attised cost. As to cash loans, this corresponds to the
outstanding debt of the loan. For bond loans, the amortised cost corresponds to an outstanding debt calculated as
the underlying cash value at the date of borrowing adjusted by amortisation of the market value adjustment on the
date of the borrowing carried out over the repayment period.
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Andre gaeldsforpligtelser males til amortiseret gast hvilket saedvanligvis svarer til nominel veerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.

Pengestramsopgarelse
The cash flow statement

Pengestramsopgarelsen viser selskabets pengestremme for aret fordelt pa driftsaktivitet, investeringsakti-

vitet og finansieringsaktivitet for aret, arets forgking i likvider samt likvider ved arets begyndelse og
afslutning.

The cash flow statement shows the cash flow of the company for the year, divided in cash flows deriving from
operating activities, investment activities, and financing s, respectively, thehanges in the liabilities, and
the available funds at the beginning and the end of the year respectively.

FKTF

Likviditetsvirkningen af keb og salg af virksomheder vises separat under pengestrgmme fra investerings=
aktivitet. |1 pengestramsopggrelsen indregnes pengestrgmme vedrgrende kgbte virksomheder fra ansk§f-
felsestidspunktet, og pengestreamme vedrgrende solgte virksomheder indregnes frem til salgstidspunktet:,
The effect of cash flow deriving from purchase and sale of enterprises appears separately under cash flow fron?v
investment activities. In the sfa flow statement, sa flow deriving from purchaseshterprises is recognised as of S
the date of acquisition, and cash flow deriving from sold enterprises is recognised until the sales date.

Pengestrgmme fra driftsaktivitet

Cash flow from operating activities

Pengestrgmme fra driftsaktivitet opgares som arets resegialeret for ikke-kontante driftsposter, sn-
dring i driftskapital samt betalt selskabsskat.

Cash flow from operating activities arelcalated as the results for the yeadjusted for non-cash operating items,
the change in the working capital, and corporate tax paid.

Penneo dokumentnggle: VCBSE-DNZT0-1HOP

Pengestramme fra investeringsaktivitet

Cash flow from investment activities

Pengestramme fra investeringsaktivitet omfatter betaling i forbindelse med kagb og salg af virksomheder
og aktiviteter samt kab og salg af anleegsaktiver.

Cash flow from investmenttadties comprises payments in connection wlith acquisition and sale of enterprises

and activities and payments related to the acquisition and sale of fixed assets.
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Pengestrgmme fra finansieringsaktivitet

Cash flow from financing activities

Pengestramme fra finansieringsaktivitet omfatted@ager i stagrrelse eller sammensaetning af selskabs-
kapital og omkostninger forbundeérmed. Herudover omfatter pengestrgmmene optagelse af lan, afdrag
pa rentebaerende geeld og betaling af udbytte til selskabsdeltagere.

Cash flow from financing activities comprises changes énsike or the composition of the share capital and the
costs in this connection. Furthermore, these activities comprise borrowings, instalments on interestbearing debt,
and payment of dividend to the shareholders.

Likvider

Available funds

Likvider omfatter likvide beholdninger med fradragkaktfristet geeld til pengeinstitutter samt kortfriste-
de veerdipapirer, der uden hindring kan omsagitékvide beholdninger, og som kun er forbundet med
ubetydelig risiko for veerdisendringer.

Available funds comprise cash fundih deduction of short-term bank dedotd short term securities which can
easily be converted into cash funds and on which only an insignificant risk of value changes exists.

Penneo dokumentnggle: VCBSE-DNZT0-1HOPY-QMIL3-D2DUN-OFKTF
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  document_digests W3sia2V5IjoiVkNCU0UtRE5aVDAtMUhPUFktUU1JTDMtRDJEVU4tT0ZLVEYiLCJkaWdlc3QiOiI2ZmIxZTgzYmZhNWRhYzRlN2NjNThkMzQ4MWM2YzA1OWFmNzZhNmJiMmVkNGZhODgzMDE1YjZmMDljOTIyM2MyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiS1BPSU4tM0pTV0MtQ0Q1RUQtWkVHUUEtNEhGSDctWEwyVEgiLCJkaWdlc3QiOiJiYWJhYzZhYmE5MDM1ODUyM2RhY2NjN2UxZDIzNmRjODg5ZmUwNzE4ZDgwNmMxMzJjYjEzMGFjZDc5ZmY2OGIyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  client_ip MTA5LjU2Ljg5LjExNw==
  TimeStamp MjAxNi0wNS0zMCAwOToyMzo1OCswMDAw

          


  
 
 
 
 
 
 aY50f1FbavkmlLMoIx3QAMJnK1fmLHlT4wIU/GIkWBg=


 
wcLc9oBIlXuvacIUhH+wZxyljL7/Fl055d3Ndwkz3D/wfA4K4SdM9joDhRAFvmnvpiC1iRak94YP
AqXpUe9QgbhmkfT/HuS8bkpZ+/1+xg52M8F5iBtyrW5/xPGWbU5cyYORFj/52F09XHyYSWefugZL
mg6pMflEN+7+QgacY/CpoOgT3IG1RwxbPeJ10cOa2izMMFrrnkvk9S9yWHAgV0DFolojZPz3MnO+
MSqleb+Lblo268JVr8wM/4ZNwtylFI90utf8s9ToPLC4VBUrq522NZzR8fZ9t3NctugSjgHnLZaA
dLBPtTxDU0mFKk33ep6CZMCK6revOhN8+flcqA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xOyBXT1c2NDsgVHJpZGVudC83LjA7IFNMQ0MyOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuNS4zMDcyOTsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUNC4wQzsgLk5FVDQuMEU7IE1lZGlhIENlbnRlciBQQyA2LjA7IEdXWDpNQU5BR0VEOyBHV1g6UVVBTElGSUVEOyBydjoxMS4wKSBsaWtlIEdlY2tv
  challenge cGVubmVvLTU3NGM1MTY3MjE3NGUwLjM0NTkyMTQ1
  document_digests W3sia2V5IjoiVkNCU0UtRE5aVDAtMUhPUFktUU1JTDMtRDJEVU4tT0ZLVEYiLCJkaWdlc3QiOiI2ZmIxZTgzYmZhNWRhYzRlN2NjNThkMzQ4MWM2YzA1OWFmNzZhNmJiMmVkNGZhODgzMDE1YjZmMDljOTIyM2MyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  client_ip ODAuMjI3LjUyLjEyMg==
  TimeStamp MjAxNi0wNS0zMCAxNDo0Mjo0NyswMDAw

          


  
 
 
 
 
 
 C+/NHnOb38eiAqPQwf24isjrco7Ume3ex//uKJwbR6o=


 
IA8OdrJCBAfjNWTaLvZrsRFPth+/EuWvu2slEfqK11J3Alekmu39cnzW6Bosd4WVozY8RvwUbY1D
BuWKYtULEp3M1TP7csEMrNEciTq6MNgtWWXi+sVuvn8Y/ns+sBRiye0og+/Gsy++DCktXpD8D+Tb
K/SjtcX70V8sOjG6Gjnfvsz5+fkBEqDoDMBtloGun9bsJQvlDS4ZXrxpwd3tA9mhkKmJFLd16Pmc
oQ4jZazEQch07Cx4obtdKFqVe7KI93AFSV5HvQq22VZrj3KnmmVu6ijdzqRS0x8LTfqv/93oXupG
t0u8Gka96s5BY+wHqx8ERBCPaQQEDN/dRU83rQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xOyBXT1c2NDsgVHJpZGVudC83LjA7IFNMQ0MyOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuNS4zMDcyOTsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUNC4wQzsgLk5FVDQuMEU7IE1lZGlhIENlbnRlciBQQyA2LjA7IEdXWDpNQU5BR0VEOyBHV1g6UVVBTElGSUVEOyBydjoxMS4wKSBsaWtlIEdlY2tv
  challenge cGVubmVvLTU3NDk4Y2M0YjEyYjc3Ljk2MjQ5MDA1
  document_digests 
  client_ip OTEuODQuMjIzLjE1NA==
  TimeStamp MjAxNi0wNS0yOCAxMjoxOToxOSswMDAw

          


  
 
 
 
 
 
 bvR9Gjwn8XCaYSyTQ/fgHX4xW1MPahZvM+hffnjjYdk=


 
JKNmoo4zLuPMGninpGQEFlHictZKxMrc6fH3jOJ50Ny5fHNmrru84peGUIcC53+y0hxIKQFgKfJe
01T5F2lf5HJGkPLblgM5ioR0aNKIIh/ncpkAu3ejnl30FfynEF5O+9G8vvHilVnuCH5R+MTurZqv
mQgDp4l+pys46SX+8y+SAmdROquKMqgLe34gs0faGP5f6DKIDHUiiEdCy2V59Ob609cUZ69rfEMT
TDJbAX5vn1sQ0JAV6wp1DVAwm7DXz/FTKxkb4Rb4ro5u2wuFHaC56pN4/7m6Wt/JlQA2noDJiSSb
gQAdb/cW+AeVyzfWOb5bPFrAOgxiNaqsU1tDBQ==

 
 
  
 ==


 
   
  signtext 
  host UGVubmVvLmNvbQ==
  logonto UGVubmVvLmNvbQ==
  document_digests 
  openoces_opensign_environment_browser_version MS4x
  openoces_opensign_environment_os_name V2luZG93cyA3
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  openoces_opensign_environment_applet_context Y29tLnN1bi5kZXBsb3kudWl0b29sa2l0LmltcGwuYXd0LkFXVEFwcGxldEFkYXB0ZXIkQXBwbGV0Q29udGV4dEltcGxANzI3ZDdi
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_applet_version Mi4xLjE2
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  openoces_opensign_environment_java_version MS44LjBfOTE=
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  openoces_opensign_environment_browser_vendor T3JhY2xl
  openoces_opensign_layout_size_height NDUw
  client_ip TWpFeUxqazRMamMxTGpJd01nPT0=
  action c2lnbg==
  openoces_opensign_layout_size_width NTAw
  openoces_opensign_environment_local_time TW9uIE1heSAzMCAxMzoxNzoyOSBDRVNUIDIwMTY=
  openoces_opensign_environment_browser_name c3VuLnBsdWdpbg==
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  challenge Y0dWdWJtVnZMVFUzTkdNeU1UTmtOVEZrTWpJMUxqZzRPREUxTVRnNA==

          


  
 
 
 
 
 
 veWQDQbmflT2xt6wOgp2zcq12+ghxq+WxognYsdlGxQ=


 
Rd9kakbyo+sF+dyi5X3CRVOAXcN/6WpZNkBnsYjFx/Cy4dqpq8OlIF3z3trdUsTkbFiIv0Rzt1qy
uPKcDZROR/mizdn+eWroZbFSXrJFE/wBM0NjYGlsdY9uTU5aadihrief/g2GzbfVKlm9OLyYxAzb
vgXI+D0QvTzJ4ByWOZ5ggXOqFxl44KmcQbpM5Pub3SjhPFpj5sEyPm75ZbxJxWhK159JsG1ama0z
x+zyAZ721WtMomHyZTNpw1cHhldH2ccb5gXyLadOlHmMyASfMTLqoMQAyWs1UYzrkLGBNYdfZccZ
2Oas+m0rEz1c0CiPiOoiykzwOdtGFo/hNPBksg==

 
 
 ==


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4zOyBXaW42NDsgeDY0OyBUcmlkZW50LzcuMDsgLk5FVDQuMEU7IC5ORVQ0LjBDOyAuTkVUIENMUiAzLjUuMzA3Mjk7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyBHV1g6UkVTRVJWRUQ7IEdXWDpRVUFMSUZJRUQ7IHJ2OjExLjApIGxpa2UgR2Vja28=
  challenge cGVubmVvLTU3NGIwMTYwN2VhYjQzLjU4NTQ0MjY2
  document_digests W3sia2V5IjoiVkNCU0UtRE5aVDAtMUhPUFktUU1JTDMtRDJEVU4tT0ZLVEYiLCJkaWdlc3QiOiI2ZmIxZTgzYmZhNWRhYzRlN2NjNThkMzQ4MWM2YzA1OWFmNzZhNmJiMmVkNGZhODgzMDE1YjZmMDljOTIyM2MyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiS1BPSU4tM0pTV0MtQ0Q1RUQtWkVHUUEtNEhGSDctWEwyVEgiLCJkaWdlc3QiOiJiYWJhYzZhYmE5MDM1ODUyM2RhY2NjN2UxZDIzNmRjODg5ZmUwNzE4ZDgwNmMxMzJjYjEzMGFjZDc5ZmY2OGIyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  client_ip MTA5LjU5Ljg2LjE3Nw==
  TimeStamp MjAxNi0wNS0yOSAxNDo0OTowNCswMDAw

          


  
 
 
 
 
 
 h0ofgReZL/WUR+EupNQtmfmq3SxVyYXfCbGk7/RiZew=


 
MWUjLmK0pxYIVTagoO8mLTR1De4g8F+a5C78F2N9z9pld0ABgaUGvZTEiwi5p+Fi+LqZHusnapEK
c/emHxY5rlg/29Z/VSCR569IDnfVkX+kzm7uogjXeZ5ERqyftx25ZGbQez4UelOB1+Zy2s9TwaWp
PfPvlc5SXbQz2i66G7Tf4KNIhJburw31KttrINC6O7kGHdDGfFS+TaTQFgzrp0iw76mnl396824L
sLr23IlF3VFxYd5taUnIkGPEyqw79dDQOQaROXmIcjEH5mnjJhJmOMjB+QR67OHZgRePa1fW/xHU
RQqOJqNjkhdbwQTIUuvw+kb2ouXHVrOE8NNc/A==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQYWQ7IENQVSBPUyA5XzIgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjAxLjEuNDYgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzkuMCBNb2JpbGUvMTNDNzUgU2FmYXJpLzYwMS4x
  challenge cGVubmVvLTU3NDgzYmM1YzRiMzYxLjc5NzYzMTQ0
  document_digests W3sia2V5IjoiVkNCU0UtRE5aVDAtMUhPUFktUU1JTDMtRDJEVU4tT0ZLVEYiLCJkaWdlc3QiOiI2ZmIxZTgzYmZhNWRhYzRlN2NjNThkMzQ4MWM2YzA1OWFmNzZhNmJiMmVkNGZhODgzMDE1YjZmMDljOTIyM2MyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiS1BPSU4tM0pTV0MtQ0Q1RUQtWkVHUUEtNEhGSDctWEwyVEgiLCJkaWdlc3QiOiJiYWJhYzZhYmE5MDM1ODUyM2RhY2NjN2UxZDIzNmRjODg5ZmUwNzE4ZDgwNmMxMzJjYjEzMGFjZDc5ZmY2OGIyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  client_ip ODAuMTk2LjM1LjE0Nw==
  TimeStamp MjAxNi0wNS0yNyAxMjoyMToyNSswMDAw
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