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Statement by the Board of Directors and the Executive Board
Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of Zalaris HR Services Danmark A/S for the financial year 1 January - 31 December 2019.

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

In our opinion, the financial statements give a true and fair view of the financial position of the Company
at 31 December 2019 and of the results of the Company's operations for the financial year 1 January -
31 December 2019.

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

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

Copenhagen, 17 September 2020
Executive Board:

Hans Petter Mellerud

Board of Directors:

Gunnar Manum
Chairman

Jan Erik Nessmo Hans Petter Mellerud
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Independent auditor's report

To the shareholder of Zalaris HR Services Danmark A/S

Opinion

We have audited the financial statements of Zalaris HR Services Danmark A/S for the financial year 1
January - 31 December 2019,  which comprise income statement, balance sheet, statement of changes
in equity and notes, including accounting policies. The financial statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company
at 31 December 2019 and of the results of the Company's operations for the financial year 1 January -
31 December 2019 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the "Auditor's responsibilities for the audit of the financial statements" section of
our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these
rules and requirements.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act and for such internal control as Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting in preparing the financial statements unless Management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the additional requirements applicable in Denmark will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the financial statements.

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

 Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error
as fraud may involve collusion, forgery, intentional omissions, misrepresentations or the override
of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.
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Independent auditor's report
 Conclude on the appropriateness of Management's use of the going concern basis of accounting in

preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

 Evaluate the overall presentation, structure and contents of the financial statements, including the
note disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Statement on the Management's review

Management is responsible for the Management's review.

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

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

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

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

Copenhagen, 17 September 2020
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Alex Petersen Sussi Toft
State Authorised Public Accountant
mne28604

State Authorised Public Accountant
mne35830
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Management's review

Company details

Name Zalaris HR Services Danmark A/S
Address, Postal code, City Høje Taastrup Boulevard 33, 1., 2630 Taastrup

CVR no. 25 50 70 61
Established 15 July 2000
Registered office Taastrup
Financial year 1 January - 31 December

Website www.zalaris.com

Board of Directors Gunnar Manum, Chairman
Jan Erik Nessmo
Hans Petter Mellerud

Executive Board Hans Petter Mellerud

Auditors EY Godkendt Revisionspartnerselskab 
Dirch Passers Allé 36, P.O. Box 250, 2000 Frederiksberg,
Denmark

Bankers Nordea
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Management's review

Business review

The Company renders public services and service to companies in the area of outsourced HR and payroll
services.

Financial review

The income statement for 2019 shows a profit of DKK 1,803,658 against a loss of DKK 684,226 last
year, and the balance sheet at 31 December 2019 shows equity of DKK 10,754,436. 

On the income side,  the increase is attributable to new customers and more focus on additional
revenue.

Staff costs have decreased mainly due to optimisation of the work and move of accounting function
outside of Denmark.

With effect from 1 January 2019, the Company merged with Zalaris Consulting Danmark ApS according
to the book value method, hence the comparative figures have not been restated.

Research and development activities

In order to provide services in the area of outsourced HR and payroll, the Company develops customer-
specific projects which are capitalised in the balance sheet. These capitalised costs are held to develop
specific customer solutions in order for the Company to provide the agreed services under the customer
contracts. The development costs are therefore expected to generate future earnings under these
customer agreements.

Events after the balance sheet date

After the end of the 2019 financial year, the Covid-19 crisis has emerged, seriously impacting people
and businesses world-wide. Zalaris has executed its Business Continuity Plan, and established an
Emergency Response Team lead by the CEO. The Emergency Response Team meets daily for status
updates, and to coordinate necessary activities to deal with an ever changing situation. The Company
priorities are firstly, to safeguard Zalaris' employees, partners, customers and society at large.
Secondly, to be a responsible company and behave according to government guidelines. And thirdly, to
keep our operations running, to help support our customers with HR and payroll services in accordance
with our promises, also in these difficult times.

Zalaris is at the time of this annual report experiencing limited operational and financial impact from
Covid-19, but the situation is dynamic and could change quickly. Employees being involved with service
deliveries to customers could be affected, and customers could potentially experience financial
difficulties and/or employee reductions. Zalaris has a strong focus on maintaining sufficient financial
capacity and flexibility should the situation change, and will be closely monitoring the situation. Even
though the Company is currently not experiencing any material negative financial impact of Covid-19,
the effects of the pandemic will depend on its scope and duration. No other events have occurred after
the balance sheet date which have had a material effect on the issued accounts.

Outlook

The market fundamentals remain strong and Zalaris' key markets are expected to grow in the
foreseeable future. The Company is well positioned to capture part of this growth through new
customers and by expanding the service offering to existing customers. The Company's financial results
are expected to improve from the levels observed in 2019, as a result of the cost reduction initiatives
implemented in 2019 through the EBIT improvement program. This include streamlining of the
organization, ramp-up of digitizing efforts, automating services and increasing Robotic Process
Automation (RPA) projects, all aimed at increasing quality in deliveries and reducing costs. The Covid-19
pandemic has had limited financial impact on the Company so far, but revenue could be impacted
negatively in the time to come, depending on the scope and duration of Covid-19. However, the
underlying market fundamentals remain strong, and the long-term outlook is positive.
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Financial statements 1 January - 31 December

Income statement

Note DKK 2019 2018

Gross profit 32,602,392 31,935,217
3 Staff costs -28,840,850 -30,796,478
4 Amortisation/depreciation of intangible assets and property,

plant and equipment -1,278,670 -1,791,533

Profit/loss before net financials 2,482,872 -652,794
5 Financial income 45,730 36,759

Financial expenses -215,594 -250,890

Profit/loss before tax 2,313,008 -866,925
6 Tax for the year -509,350 182,699

Profit/loss for the year 1,803,658 -684,226

Recommended appropriation of profit/loss
Reserve for development costs 1,551,331 1,394,116
Retained earnings/accumulated loss 252,327 -2,078,342

1,803,658 -684,226
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2019 2018

ASSETS
Fixed assets

7 Intangible assets
Completed development projects 2,844,149 2,497,767
Acquired intangible assets 0 95,448
Development projects in progress and prepayments for

intangible assets 3,580,257 2,010,035

6,424,406 4,603,250

8 Property, plant and equipment
Other fixtures and fittings, tools and equipment 46,960 30,814

46,960 30,814

9 Investments
Investments in group entities, net asset value 0 0

0 0

Total fixed assets 6,471,366 4,634,064

Non-fixed assets
Receivables
Trade receivables 7,765,659 9,158,873
Receivables from group entities 800,091 6,786,877
Income taxes receivable 150,000 0
Joint taxation contribution receivable 0 66,999
Other receivables 276,646 42,907
Prepayments 23 937

8,992,419 16,056,593

10 Cash 9,605,280 1,743,938

Total non-fixed assets 18,597,699 17,800,531

TOTAL ASSETS 25,069,065 22,434,595
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2019 2018

EQUITY AND LIABILITIES
Equity

11 Share capital 501,000 501,000
Reserve for development costs 5,011,037 3,459,706
Retained earnings 5,242,399 6,195,897

Total equity 10,754,436 10,156,603
Provisions
Deferred tax 712,059 202,709

Total provisions 712,059 202,709
Liabilities other than provisions
Current liabilities other than provisions
Prepayments received from customers 262,791 0
Trade payables 1,510,193 915,148
Payables to group entities 1,296,392 3,314,270

12 Other payables 8,085,719 6,112,452
Deferred income 2,447,475 1,733,413

13,602,570 12,075,283

Total liabilities other than provisions 13,602,570 12,075,283

TOTAL EQUITY AND LIABILITIES 25,069,065 22,434,595

1 Accounting policies
2 Events after the balance sheet date

13 Contractual obligations and contingencies, etc.
14 Collateral
15 Related parties
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Financial statements 1 January - 31 December

Statement of changes in equity

DKK Share capital

Reserve for
development

costs
Retained
earnings Total

Equity at 1 January 2018 501,000 2,065,590 8,274,239 10,840,829
Transfer through appropriation of loss 0 1,394,116 -2,078,342 -684,226

Equity at 1 January 2019 501,000 3,459,706 6,195,897 10,156,603
Additions on merger 0 0 -1,205,825 -1,205,825
Transfer through appropriation of profit 0 1,551,331 252,327 1,803,658

Equity at 31 December 2019 501,000 5,011,037 5,242,399 10,754,436
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report of Zalaris HR Services Danmark A/S for 2019 has been prepared in accordance with
the provisions in the Danish Financial Statements Act applying to reporting class B entities and elective
choice of certain provisions applying to reporting class C entities.

Reclassifications have been made between accounts in the balance sheet. Comparative figures have
been restated accordingly. Most significantly, due to a clarified interpretation of client accounts, a
reduction in cash and corresponding reduction of other debt in the comparative figures for 2018 by
DKK 16,563,289.

With effect from 1 January 2019, the Company merged with Zalaris Consulting Danmark ApS using the
book value method, hence the comparative figures have not been restated.

The accounting policies used in the preparation of the financial statements are consistent with those of
last year.

Change in the Company's activities, including effect of intra-group business combinations

The Company has carried out an intra-group merger with the subsidiary, Zalaris Consulting Danmark
ApS, applying the book value method, which does not require restatement of comparative figures.
Consequently, comparative figures for previous financial years have not been restated.

The merger has had minor effect on the financial year. Transferred balances are specified in the
respective notes.

Reporting currency

The financial statements are presented in Danish kroner (DKK).

Intra-group business combinations

The book value method is applied to business combinations such as acquisition and disposal of
investments, mergers, demergers, contributions of assets and share conversions, etc. in which entities
controlled by the parent company are involved, provided that the combination is considered completed
at the time of acquisition without any restatement of comparative figures. Differences between the
agreed consideration and the carrying amount of the acquiree are recognised directly in equity.

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange
rate at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income or
financial expenses.

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

Leases

Leases that do not transfer substantially all the risks and rewards incident to the ownership to the
Company are classified as operating leases. Payments relating to operating leases and any other rent
agreements are recognised in the income statement over the term of the lease. The Company's
aggregate liabilities relating to operating leases and other rent agreements are disclosed under
"Contingent liabilities".
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as interpretation for revenue recognition.

Income from the rendering of services is recognised as revenue as the services are rendered, implying
that revenue corresponds to the market value of the services rendered in the year (percentage-of-
completion method).

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

Gross profit

With reference to section 32 of the Danish Financial Statements Act, the items 'Revenue' up to and
including 'Other external expenses' are consolidated into one item designated 'Gross margin'.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core activities, including
expenses relating to distribution, sale, advertising, administration, premises, bad debts, payments
under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contributions, etc. The item is net of refunds from public
authorities.

Amortisation/depreciation

The item comprises amortisation/depreciation and impairment of intangible assets and property, plant
and equipment.

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

The basis of amortisation, which is calculated as cost less any residual value, is amortised on a straight
line basis over the expected useful life. The expected useful lives of the assets are as follows:

Completed development projects 5 years
Acquired intangible assets 3-5 years

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

The residual value is determined at the time of acquisition and are reassessed every year. Where the
residual value exceeds the carrying amount of the asset, no further depreciation charges are
recognised. In case of changes in the residual value, the effect on the depreciation charges is
recognised prospectively as a change in accounting estimates.

Profit from investments in subsidiaries

The item includes the Company's proportionate share of the profit/loss for the year in subsidiaries after
elimination of intra-group income or losses and net of amortisation and impairment of goodwill and
other excess values at the time of acquisition.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that relate to the
reporting period. Net financials include interest income and expenses, realised and unrealised capital
and exchange gains and losses on securities and foreign currency transactions and surcharges and
allowances under the advance-payment-of-tax scheme, etc.

Tax

The parent company is covered by the Danish rules on mandatory joint taxation of the Group's Danish
subsidiaries. Subsidiaries are included in the joint taxation arrangement from the date at which they are
included in the consolidated financial statements and up to the date when they are no longer
consolidated.

The parent company acts as management company for the joint taxation arrangement and consequently
settles all corporate income tax payments with the tax authorities.

On payment of joint taxation contributions, the Danish corporate income tax charge is allocated
between the jointly taxed entities in proportion to their taxable income. Entities with tax losses receive
joint taxation contributions from entities that have been able to use the tax losses to reduce their own
taxable income.

Tax for the year, which comprises the current income tax charge, joint taxation contributions and
deferred tax adjustments, including adjustments arising from changes in tax rates, is recognised in the
income statement as regards the portion that relates to the profit/loss for the year and directly in equity
as regards the portion that relates to entries directly in equity.

Balance sheet

Intangible assets

Intangible assets comprise other acquired rights and development projects.

Other intangible assets are measured at cost less accumulated amortisation and impairment losses.

Development costs comprise expenses, salaries and amortisation directly or indirectly attributable to
development activities.

Development projects that are clearly defined and identifiable, where the technical feasibility, sufficient
resources and a potential future market or development opportunities areidentifiable and where the
Company intends to produce, market or use the project, are recognised as intangible assets provided
that the cost can be measured reliably and that there is sufficient assurance that future earnings can
cover production costs, selling costs and administrative expenses and development costs. Other
development costs are recognised in the income statement as incurred.

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

On completion of a development project, development costs are amortised on a straight-line basis over
the estimated useful life. The amortisation period follows the customer agreements, which typically is 5
years.

Property, plant and equipment

Items of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition price and costs directly related to the acquisition until
the time at which the asset is ready for use.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Investments in subsidiaries

On initial recognition, investments in subsidiaries are measured at cost and subsequently at the
proportionate share of the entities' net asset values calculated in accordance with the parent company's
accounting policies less or plus any residual value of positive or negative goodwill determined in
accordance with the acquisition method. Subsidiaries with a negative net asset value are measured at
DKK 0, and any amounts owed by such entities are written down by the parent company's share of the
net asset value if the amount owed is deemed irrecoverable. If the negative net asset value exceeds the
amounts owed, the remaining amount is recognised under provisions if the parent company has a legal
or a constructive obligation to cover the entity's deficit. Net revaluations of investments in subsidiaries
are transferred to the net revaluation reserve according to the equity method in so far as the carrying
amount exceeds the acquisition cost.

Identified increases in value and goodwill, if any, compared to the underlying entity's net asset value are
amortised in accordance with the accounting policies for the assets and liabilities to which they can be
attributed. Negative goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

Equity investments in subsidiaries measured at net asset value are subject to impairment test
requirements if there is any indication of impairment.

Impairment of fixed assets

Intangible assets, property, plant and equipment and investments in subsidiaries are subject to an
annual test of evidence of impairment other than the decrease in value reflected by depreciation or
amortisation. Impairment tests are conducted in respect of individual assets or groups of assets
generating separate cash flows when there is evidence of impairment. The assets are written down to
the higher of the value in use and net realisable value (recoverable amount) of the asset or group of
assets if this is lower than the carrying amount. As for group of assets, impairment losses are first
recognised in respect of goodwill and thereafter proportionately in respect of the other assets.

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

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

Previously recognised impairment losses are reversed when the reason for recognition no longer exists.
Impairment losses on goodwill are not reversed.

Receivables

Receivables are measured at amortised cost.

The Company has chosen IAS 39 as interpretation for impairment of financial receivables.

An impairment loss is recognised if there is objective evidence that a receivable or a group of
receivables is impaired. If there is objective evidence that an individual receivable has been impaired, an
impairment loss is recognised on an individual basis.

Impairment losses are calculated as the difference between the carrying amount of the receivables and
the present value of the expected cash flows, including the realisable value of any collateral received.
The effective interest rate for the individual receivable or portfolio is used as discount rate.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Prepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial
reporting years.

Cash

Cash and cash equivalents comprise cash which is subject to only insignificant risks of changes in value.

Bank accounts (used for disbursement of client payroll payments) are recognised as cash at bank.

Given the nature of the Group's cash pool arrangement, cash pool balances are not considered cash, but
are recognised under "Receivables from group entities".

Equity

Reserve for development costs

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

Income taxes

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

Deferred tax is measured according to the liability method on all temporary differences between the
carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised on
temporary differences relating to goodwill which is not deductible for tax purposes and on office
premises and other items where temporary differences, apart from business combinations, arise at the
date of acquisition without affecting either profit/loss for the year or taxable income. Where alternative
tax rules can be applied to determine the tax base, deferred tax is measured based on Management's
intended use of the asset or settlement of the liability, respectively.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance sheet
date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are recognised
at the expected value of their utilisation; either as a set-off against tax on future income or as a set-off
against deferred tax liabilities in the same legal tax entity. Changes in deferred tax due to changes in the
tax rate are recognised in the income statement.

As management company for all the entities in the joint taxation arrangement, the parent company is
liable for the affiliates' income taxes vis-à-vis the tax authorities as the affiliates pay their joint taxation
contributions. Joint taxation contributions payable or receivable are recognised in the balance sheet as
income tax receivable or payable.

Other payables

Other payables are measured at net realisable value.

Amounts recognised in the bank accounts (used for disbursement of client payroll payments) are
recognised as current liabilities.

Prepayments received from customers

Prepayments received from customers recognised as a liability comprise payments received concerning
income in subsequent financial reporting years.
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Zalaris HR Services Danmark A/S
Annual report 2019

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Deferred income

Deferred income recognised as a liability comprises payments received concerning income in
subsequent financial reporting years.

2 Events after the balance sheet date

After the end of the 2019 financial year, the Covid-19 crisis has emerged, seriously impacting people
and businesses world-wide. Zalaris has executed its Business Continuity Plan, and established an
Emergency Response Team lead by the CEO. The Emergency Response Team meets daily for status
updates, and to coordinate necessary activities to deal with an ever changing situation. The Company
priorities are firstly, to safeguard Zalaris' employees, partners, customers and society at large.
Secondly, to be a responsible company and behave according to government guidelines. And thirdly, to
keep our operations running, to help support our customers with HR and payroll services in accordance
with our promises, also in these difficult times.

Zalaris is at the time of this annual report experiencing limited operational and financial impact from
Covid-19, but the situation is dynamic and could change quickly. Employees being involved with service
deliveries to customers could be affected, and customers could potentially experience financial
difficulties and/or employee reductions. Zalaris has a strong focus on maintaining sufficient financial
capacity and flexibility should the situation change, and will be closely monitoring the situation. Even
though the Company is currently not experiencing any material negative financial impact of Covid-19,
the effects of the pandemic will depend on its scope and duration. No other events have occurred after
the balance sheet date which have had a material effect on the issued accounts.

DKK 2019 2018

3 Staff costs
Wages/salaries 24,912,605 26,746,349
Pensions 2,418,597 2,548,748
Other social security costs 223,288 177,151
Other staff costs 1,286,360 1,324,230

28,840,850 30,796,478

Average number of full-time employees 39 41

4 Amortisation/depreciation of intangible assets and property, plant
and equipment

Amortisation of intangible assets 1,258,513 1,769,817
Depreciation of property, plant and equipment 20,157 21,716

1,278,670 1,791,533

5 Financial income
Interest received from group entities 2,112 5,230
Other financial income 43,618 31,529

45,730 36,759
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Zalaris HR Services Danmark A/S
Annual report 2019

Financial statements 1 January - 31 December

Notes to the financial statements

DKK 2019 2018

6 Tax for the year
Estimated tax charge for the year 0 -180,767
Deferred tax adjustments in the year 509,350 -1,932

509,350 -182,699

7 Intangible assets

DKK

Completed
development

projects

Acquired
intangible

assets

Development
projects in

progress and
prepayments for

intangible
assets Total

Cost at 1 January 2019 16,867,182 3,411,644 2,010,035 22,288,861
Additions in the year 1,509,447 0 3,304,281 4,813,728
Disposals in the year 0 0 -1,734,059 -1,734,059

Cost at 31 December 2019 18,376,629 3,411,644 3,580,257 25,368,530

Impairment losses and amortisation at 1 January 2019 14,369,415 3,316,196 0 17,685,611
Amortisation/depreciation in the year 1,163,065 95,448 0 1,258,513

Impairment losses and amortisation at 31 December 2019 15,532,480 3,411,644 0 18,944,124

Carrying amount at 31 December 2019 2,844,149 0 3,580,257 6,424,406

8 Property, plant and equipment

DKK

Other fixtures
and fittings,

tools and
equipment

Cost at 1 January 2019 1,283,332
Additions on merger 154,548
Additions in the year 36,302

Cost at 31 December 2019 1,474,182

Impairment losses and depreciation at 1 January 2019 1,252,518
Accumulated impairment losses and depreciation of additions through merger 154,548
Depreciation in the year 20,156

Impairment losses and depreciation at 31 December 2019 1,427,222

Carrying amount at 31 December 2019 46,960

9 Investments

DKK

Investments in
group entities,
net asset value

Cost at 1 January 2019 125,000
Merger as per 1 January 2019 -125,000

Value adjustments at 1 January 2019 -125,000
Merger as per 1 January 2019 125,000

Carrying amount at 31 December 2019 0
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Zalaris HR Services Danmark A/S
Annual report 2019

Financial statements 1 January - 31 December

Notes to the financial statements

10 Cash

Cash comprises bank deposits and payments from customers to whom the Company renders payroll
administration services.

At 31 December 2019, restrictions on the use of balances of cash with a carrying amount of DKK
531,687 exit, as these are held by the Company on behalf of third party customers.

11 Share capital

The Company's share capital comprises 5,010 class A shares of DKK 100.00 each.

The Company's share capital has remained DKK 501,000 over the past 5 years.

DKK 2019 2018

12 Other payables
Other payables 8,085,719 6,112,452

8,085,719 6,112,452

At 31 December 2019, DKK 531,687 of other payables consits of payables related to client accounts.
Refer to note 10.

13 Contractual obligations and contingencies, etc.

Contingent liabilities

Other contingent liabilities

DKK 2019 2018

Guarantee commitments 388,969 388,969

388,969 388,969

Other contingent liabilities include a bank guarantee provided to the lessor in respect of the Company's
office premises.

Other financial obligations

Other rent and lease liabilities:

DKK 2019 2018

Rent and lease liabilities 5,057,489 2,954,905

14 Collateral

As security for the parent Company's debt to banks, the Company has provided guarantee of NOK
7.000.000.
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Zalaris HR Services Danmark A/S
Annual report 2019

Financial statements 1 January - 31 December

Notes to the financial statements

15 Related parties

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent
company's consolidated
financial statements

Zalaris ASA Norway Hovfaret 4b, 0275 Oslo,
Norge/Norway
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  2020-09-21 06:19:15 UTC   Gunnar Manum           217.173.250.34   The signing request email was opened by the signer                                                                                               
  2020-09-21 08:52:46 UTC   Else Meier             5.33.5.7         A signing request email was sent to "Hans Petter Mellerud" at "hans-petter.mellerud@zalaris.com"                                                 
  2020-09-21 08:52:53 UTC   Else Meier             5.33.5.7         A signing request email was sent to "Gunnar Manum" at "gunnar.manum@zalaris.com"                                                                 
  2020-09-21 08:53:00 UTC   Else Meier             5.33.5.7         A signing request email was sent to "Jan Erik Nessmo" at "jan.erik.nessmo@zalaris.com"                                                           
  2020-09-21 09:03:33 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 09:04:51 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 09:10:46 UTC   Jan Erik Nessmo        5.33.5.7         The signing request email was opened by the signer                                                                                               
  2020-09-21 09:10:46 UTC   Jan Erik Nessmo        5.33.5.7         The signing request email was opened by the signer                                                                                               
  2020-09-21 09:52:14 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 09:52:15 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 09:55:27 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 09:57:52 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:04:47 UTC   Gunnar Manum           217.173.250.34   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:05:04 UTC   Gunnar Manum           217.173.250.34   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:05:13 UTC   Gunnar Manum           104.47.13.254    The document was viewed by the signer                                                                                                            
  2020-09-21 10:05:17 UTC   Gunnar Manum           217.173.250.34   The document was viewed by the signer                                                                                                            
  2020-09-21 10:05:19 UTC   Penneo system          217.173.250.34   The document was viewed                                                                                                                          
  2020-09-21 10:05:19 UTC   Penneo system          217.173.250.34   The document was viewed                                                                                                                          
  2020-09-21 10:06:19 UTC   Penneo system          217.173.250.34   The document was viewed                                                                                                                          
  2020-09-21 10:07:59 UTC   Gunnar Manum           217.173.250.34   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:08:39 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:08:48 UTC   Gunnar Manum           217.173.250.34   The document was viewed by the signer                                                                                                            
  2020-09-21 10:08:48 UTC   Gunnar Manum           104.47.13.254    The document was viewed by the signer                                                                                                            
  2020-09-21 10:08:49 UTC   Penneo system          217.173.250.34   The document was viewed                                                                                                                          
  2020-09-21 10:08:49 UTC   Penneo system          217.173.250.34   The document was viewed                                                                                                                          
  2020-09-21 10:08:50 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:08:57 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:09:04 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:14:33 UTC   Hans Petter Mellerud   217.173.250.34   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:16:32 UTC   Hans Petter Mellerud   217.173.250.34   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:16:35 UTC   Hans Petter Mellerud   104.47.12.254    The document was viewed by the signer                                                                                                            
  2020-09-21 10:16:36 UTC   Hans Petter Mellerud   217.173.250.34   The document was viewed by the signer                                                                                                            
  2020-09-21 10:16:43 UTC   Hans Petter Mellerud   217.173.250.34   The document was viewed                                                                                                                          
  2020-09-21 10:16:43 UTC   Hans Petter Mellerud   217.173.250.34   The document was viewed                                                                                                                          
  2020-09-21 10:17:38 UTC   Hans Petter Mellerud   217.173.250.34   The signer signed the document as Executive Board, Executive Board, Board of Directors, Board of Directors, Board of Directors, Executive Board  
  2020-09-21 10:20:56 UTC   Gunnar Manum           217.173.250.34   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:21:04 UTC   Gunnar Manum           217.173.250.34   The document was viewed by the signer                                                                                                            
  2020-09-21 10:21:05 UTC   Penneo system          217.173.250.34   The document was viewed                                                                                                                          
  2020-09-21 10:21:05 UTC   Penneo system          217.173.250.34   The document was viewed                                                                                                                          
  2020-09-21 10:22:33 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:36:51 UTC   Gunnar Manum           217.173.250.34   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:36:54 UTC   Gunnar Manum           217.173.250.34   The document was viewed by the signer                                                                                                            
  2020-09-21 10:36:55 UTC   Penneo system          217.173.250.34   The document was viewed                                                                                                                          
  2020-09-21 10:36:55 UTC   Penneo system          217.173.250.34   The document was viewed                                                                                                                          
  2020-09-21 10:40:38 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:40:38 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:40:38 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:40:38 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:40:38 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:40:38 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:40:38 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:40:38 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:40:38 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:40:38 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:40:38 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:40:38 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:40:38 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:40:38 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:40:38 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:40:39 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:41:04 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:43:12 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:43:12 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:43:12 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:43:12 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:43:12 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:43:12 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:43:12 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:43:12 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:43:12 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:43:12 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:43:12 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:43:13 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:43:13 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:43:13 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:43:15 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:43:15 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:43:36 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:45:57 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-21 10:47:13 UTC   Else Meier             5.33.5.7         A signing request email was sent to "Jan Erik Nessmo" at "jan.erik.nessmo@zalaris.com"                                                           
  2020-09-21 10:47:24 UTC   Jan Erik Nessmo        5.33.5.7         The signing request email was opened by the signer                                                                                               
  2020-09-21 10:47:24 UTC   Jan Erik Nessmo        5.33.5.7         The signing request email was opened by the signer                                                                                               
  2020-09-21 10:48:11 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:48:30 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:48:31 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:48:37 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:48:38 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:48:43 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:50:25 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:50:35 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 10:50:38 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 11:14:45 UTC   Jan Erik Nessmo        5.33.5.7         The signing request email was opened by the signer                                                                                               
  2020-09-21 11:14:45 UTC   Jan Erik Nessmo        5.33.5.7         The signing request email was opened by the signer                                                                                               
  2020-09-21 12:17:33 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 12:17:34 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 12:17:45 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 12:17:51 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 12:17:57 UTC   Jan Erik Nessmo        104.47.14.254    The document was viewed by the signer                                                                                                            
  2020-09-21 12:17:58 UTC   Jan Erik Nessmo        51.175.103.138   The document was viewed by the signer                                                                                                            
  2020-09-21 12:18:00 UTC   Jan Erik Nessmo        51.175.103.138   The document was viewed                                                                                                                          
  2020-09-21 12:18:00 UTC   Jan Erik Nessmo        51.175.103.138   The document was viewed                                                                                                                          
  2020-09-21 12:18:15 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 12:18:24 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 12:18:39 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-21 12:20:55 UTC   Jan Erik Nessmo        51.175.103.138   The signer signed the document as Board of Directors, Board of Directors, Board of Directors                                                     
  2020-09-21 12:21:20 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-22 05:56:14 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-22 05:56:14 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-22 05:56:14 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-22 05:56:14 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-22 05:56:14 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-22 05:56:14 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-22 05:56:14 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-22 05:56:14 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-22 05:56:14 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-22 05:56:14 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-22 05:56:14 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-22 05:56:14 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-22 05:56:14 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-22 05:56:14 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-22 05:56:14 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-22 05:56:15 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-22 05:56:32 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-22 06:03:22 UTC   Jan Erik Nessmo        5.33.5.7         The signing request email was opened by the signer                                                                                               
  2020-09-22 06:03:22 UTC   Jan Erik Nessmo        5.33.5.7         The signing request email was opened by the signer                                                                                               
  2020-09-22 06:57:26 UTC   Gunnar Manum           217.173.250.34   The signing request email was opened by the signer                                                                                               
  2020-09-22 07:01:01 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-22 07:05:55 UTC   Gunnar Manum           217.173.250.34   The signing request email was opened by the signer                                                                                               
  2020-09-22 07:05:59 UTC   Gunnar Manum           104.47.14.254    The document was viewed by the signer                                                                                                            
  2020-09-22 07:06:00 UTC   Gunnar Manum           217.173.250.34   The document was viewed by the signer                                                                                                            
  2020-09-22 07:06:02 UTC   Penneo system          217.173.250.34   The document was viewed                                                                                                                          
  2020-09-22 07:06:04 UTC   Penneo system          217.173.250.34   The document was viewed                                                                                                                          
  2020-09-22 07:15:20 UTC   Gunnar Manum           217.173.250.34   The document was viewed by the signer                                                                                                            
  2020-09-22 07:15:22 UTC   Penneo system          217.173.250.34   The document was viewed                                                                                                                          
  2020-09-22 07:15:22 UTC   Penneo system          217.173.250.34   The document was viewed                                                                                                                          
  2020-09-22 07:57:00 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-22 08:04:12 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-22 08:04:17 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-22 08:05:17 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-22 08:08:26 UTC   Jan Erik Nessmo        5.33.5.7         The signing request email was opened by the signer                                                                                               
  2020-09-22 08:08:26 UTC   Jan Erik Nessmo        5.33.5.7         The signing request email was opened by the signer                                                                                               
  2020-09-22 08:17:44 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-22 08:18:00 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-22 17:33:04 UTC   Gunnar Manum           51.175.160.183   The signing request email was opened by the signer                                                                                               
  2020-09-22 17:33:14 UTC   Gunnar Manum           104.47.13.254    The document was viewed by the signer                                                                                                            
  2020-09-22 17:33:15 UTC   Gunnar Manum           51.175.160.183   The document was viewed by the signer                                                                                                            
  2020-09-22 17:33:17 UTC   Penneo system          51.175.160.183   The document was viewed                                                                                                                          
  2020-09-22 17:33:17 UTC   Penneo system          51.175.160.183   The document was viewed                                                                                                                          
  2020-09-22 17:38:51 UTC   Gunnar Manum           51.175.160.183   The signer signed the document as Chairman, Board of Directors, Board of Directors, Board of Directors                                           
  2020-09-22 17:39:06 UTC   Else Meier                              A signing request email was sent to "Gunnar Manum" at "gunnar.manum@zalaris.com"                                                                 
  2020-09-22 17:39:06 UTC   Else Meier                              A signing request email was sent to "Hans Petter Mellerud" at "hans-petter.mellerud@zalaris.com"                                                 
  2020-09-22 17:39:06 UTC   Else Meier                              A signing request email was sent to "Jan Erik Nessmo" at "jan.erik.nessmo@zalaris.com"                                                           
  2020-09-22 17:39:16 UTC   Gunnar Manum           51.175.160.183   The signing request email was opened by the signer                                                                                               
  2020-09-22 17:39:32 UTC   Gunnar Manum           51.175.160.183   The signing request email was opened by the signer                                                                                               
  2020-09-22 17:41:09 UTC   Gunnar Manum           51.175.160.183   The signing request email was opened by the signer                                                                                               
  2020-09-22 17:41:11 UTC   Gunnar Manum           104.47.13.254    The document was viewed by the signer                                                                                                            
  2020-09-22 17:41:12 UTC   Gunnar Manum           51.175.160.183   The document was viewed by the signer                                                                                                            
  2020-09-22 17:41:13 UTC   Penneo system          51.175.160.183   The document was viewed                                                                                                                          
  2020-09-22 17:41:14 UTC   Penneo system          51.175.160.183   The document was viewed                                                                                                                          
  2020-09-22 17:42:05 UTC   Gunnar Manum           51.175.160.183   The signer signed the document as Chairman, Board of Directors, Board of Directors, Board of Directors                                           
  2020-09-23 06:04:11 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-23 06:04:11 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-23 06:04:11 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-23 06:04:11 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-23 06:04:11 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-23 06:04:11 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-23 06:04:11 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-23 06:04:11 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-23 06:04:11 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-23 06:04:11 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-23 06:04:11 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-23 06:04:11 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-23 06:04:11 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-23 06:04:11 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-23 06:04:12 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-23 06:04:13 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-23 06:05:02 UTC   Else Meier             5.33.5.7         The document was viewed                                                                                                                          
  2020-09-23 06:25:08 UTC   Hans Petter Mellerud   104.47.13.254    The document was viewed by the signer                                                                                                            
  2020-09-23 06:25:09 UTC   Hans Petter Mellerud   81.166.194.184   The document was viewed by the signer                                                                                                            
  2020-09-23 06:25:14 UTC   Penneo system          81.166.194.184   The document was viewed                                                                                                                          
  2020-09-23 06:25:14 UTC   Penneo system          81.166.194.184   The document was viewed                                                                                                                          
  2020-09-23 06:26:02 UTC   Hans Petter Mellerud   81.166.194.184   The signer signed the document as Executive Board, Executive Board, Board of Directors, Board of Directors, Board of Directors, Executive Board  
  2020-09-23 08:24:54 UTC   Jan Erik Nessmo        51.175.103.138   The signing request email was opened by the signer                                                                                               
  2020-09-23 08:24:59 UTC   Jan Erik Nessmo        104.47.14.254    The document was viewed by the signer                                                                                                            
  2020-09-23 08:25:01 UTC   Jan Erik Nessmo        51.175.103.138   The document was viewed by the signer                                                                                                            
  2020-09-23 08:25:03 UTC   Penneo system          51.175.103.138   The document was viewed                                                                                                                          
  2020-09-23 08:25:03 UTC   Penneo system          51.175.103.138   The document was viewed                                                                                                                          
  2020-09-23 08:26:35 UTC   Jan Erik Nessmo        51.175.103.138   The signer signed the document as Board of Directors, Board of Directors, Board of Directors                                                     
  2020-09-23 08:27:10 UTC   Else Meier                              A signing request email was sent to "Alex Petersen" at "alex.petersen@dk.ey.com"                                                                 
  2020-09-23 08:27:10 UTC   Else Meier                              A signing request email was sent to "Sussi Toft" at "sussi.toft@dk.ey.com"                                                                       
  2020-09-23 08:31:09 UTC   Sussi Toft             145.62.64.102    The document was viewed by the signer                                                                                                            
  2020-09-23 08:31:33 UTC   Penneo system          145.62.64.102    The document was viewed                                                                                                                          
  2020-09-23 08:31:33 UTC   Penneo system          145.62.64.102    The document was viewed                                                                                                                          
  2020-09-23 08:31:33 UTC   Penneo system          145.62.64.102    The document was viewed                                                                                                                          
  2020-09-23 08:31:33 UTC   Penneo system          145.62.64.102    The document was viewed                                                                                                                          
  2020-09-23 08:31:33 UTC   Penneo system          145.62.64.102    The document was viewed                                                                                                                          
  2020-09-23 08:31:33 UTC   Penneo system          145.62.64.102    The document was viewed                                                                                                                          
  2020-09-23 08:31:33 UTC   Penneo system          145.62.64.102    The document was viewed                                                                                                                          
  2020-09-23 08:31:33 UTC   Penneo system          145.62.64.102    The document was viewed                                                                                                                          
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