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

« Please note that decimal points have not been used in the usual English way. This means that fdDkista#6e940 means the amount

of DKK 146,940, and that 23,5 % means 23.5 %.
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Management's repori

The board of directors and the managing dire have today presented the annual reportRste
Justesen Company £ for the financial yeat Januar to 31 December 20..

The annual report has been presented in accordance with the Danish Financial Statements Act.
We consider the accounting policies used appropriate, andrinpinion the annual accounts provide a
true and fair view of the company's assets and liabilities tsnfihancial position as 081 Decembe
201¢ and of the company's results of its activitiggl cash flowdn the financial yead Januar to 31

December 201.

We are¢ of the opinion that thenanagement's revit includes a fair description of the issues dealt with.

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

Hellerug, 27 March 201

Managing Director

Carsten @rnk
Chief Executive Office

Board of directors

Jens Albert Harsa Niels Korneruj Erik Justese

Chairmat

Marie Louise Hahn-Peters Maria Charlotte Thomst Jens Peder Larss
Employee representat Employee representat
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Independent auditor's report

To the shareholdei of Peter Justesen Company A/

Opinion

We have audited th@nnual accoun of Peter Justesen Company . for the financial yeal Januar to

31 December 20;, which compriseaccounting policies use profit and loss account, balance sheet
statement of changes in eq, cash flow stateme and notes. Thannual accoun are prepared in
accordance with the Danish Financial Statements Act.

In our opinion, theannual accoun give a true and fair view of the company's assets, liasliand
financial position aB1 December 20: and of the results of the company's operatang cash flowfor

the financial yead Januar to 31 December 20: in accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with international standards on auwditinthe additional
requirements applicable in Denmark. Our responsibilities under thasdasds and requirements are
further described in the below section “Auditoreésponsibilities for the audit dhe annual accoun”.
We are independent of the company in accordance with internationad sthiwlards for accountants
(IESBA's Code of Ethics) and the additional requirements applicgaldenmark, and we have fulfilled
our other ethical responsibilities in accordance with these standaddeequirements. We believe that
the audit evidence obtained is sufficient and appropriate to provide a basis éim@or.

The management' responsibilities for theannual account:
The manageme is responsible for the preparation of annual accounts that give antdutair view in
accordance with the Danish Financial Statements Aoé manageme is also responsible for such

internal control as the management determines is necessargiie ¢he preparation of annual accounts
that are free from material misstatement, whether due to fraud or error.

In preparing thennual accoun, the manageme is responsible for evaluating the company’ s wlidit
continue as a going concern, and, when relevant, disclosing matsgesirel going concern and using
the going concern basis of accounting when preparingrthaal accoun, unlesshe manageme either
intends to liquidate the company or to cease operations, or if it has no realistic alternative but to do so.

Auditor’ s responsibilities for the audit ofthe annual account:

Our objectives are to obtain reasonable assurance about whethantia accoun as a whole are free
from material misstatement, whether due to fraudroor, and to issue an auditor’ s report includimg
opinion. Reasonable assurance is a high level of assurance, but guaohm@tee that an audit conducted
in accordance with international standards on auditing and the additeapatements applicable in
Denmark will always detect a material misstatement vihexists. Misstatements may arise due to fraud
or error and may be considered material if, individually or in tgremyate, they could reasonably be
expected to influence the economic decisions made by users on the basesnoiudeaccoun
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Independent auditor's report

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

. Identify and assess the risks of material misstatemertiemrinual accoun, whether due to
fraud or error, design and perform audit procedures in response to giasearnd obtain audit
evidence that is sufficient and appropriate to provide a basis foomoion. The risk of not
detecting a material misstatement resulting from fraudghemithan the risk of not detecting a
misstatement resulting from error, as fraud may involve colfygorgery, intentional omissions,
misrepresentations, or the override of internal control.

. Obtain an understanding of the internal control relevant to the auditdar to design audit
procedures that are appropriate in the circumstances, but not for pgeseuf expressing an
opinion on the effectiveness of the company’ sriaterontrol.

. Evaluate the appropriateness of accounting policies usedahby manageme and the
reasonableness of accounting estimates and related disclosures rttalenbypageme.

. Conclude on the appropriatenesstité manageme’ s preparation of thennual accoun being
based on the going concern principle and, based on the audit evidence obthieidbr \a
material uncertainty exists related to events or conditionanthagitraise significant doubt about
the company’ s ability to continue as a going candexve conclude that a material uncertainty
exists, we are required to draw attention in ouwtitaw’ s report to the related disclosures in the
annual accoun or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up tddtesof 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 afniingal accoun, including the
disclosures in the notes, and whetherahaual accoun reflect the underlying transactions and
events in a manner that gives a true and fair view.

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

Statement on themanagement's reviev
The manageme is responsible for themmanagement's revit.

Our opinion on thennual accoun does not cover the management’ s review, and wetdexpress any
kind of assurance opinion on the management's review.
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Independent auditor's report

In connection with our audit of thennual accoun, our responsibility is to read the management’ s
review and in that connection consider whethemtia@agement’ s review is materially inconsistent with

the annual accoun or our knowledge obtained during the audit, or whether it otherwise apfmear
contain material misstatement.

Furthermore, it is our responsibility to consider whether th@nagement's revi¢ provides the
information required under the Danish Financial Statements Act.

Based on the work we have performed, we believe than#regement's revie is in accordance with
the annual accoun and that it has been prepared in accordance with the requiremehts Danish
Financial Statement Acts. We did not find any material misstatement imghagement's revit.

Copenhage, 27 March 201

Grant Thornton
State Authorised Public Accounta
Company reg. n4 20 99 3

Claus Koskelil
State Authorised Public Account:
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The company

Board of directors

Managing Director

Auditors

Bankers

Peter Justesen Company .
Tuborg Boulevard 5,
Postboks 6

2900 Helleru

Company reg. no. 2713036

Established: 28 April 200:
Domicile: Gentofte
Financial year: 1 Januar - 31 Decembe

Jens Albert Harsa, Chairmal

Niels Korneru

Erik Justese

Marie Louise Hahn-Peters

Maria Charlotte Thomst, Employee representat
Jens Peder Larss, Employee representat

Carsten @rnk, Chief Executive Office
Grant Thornton, Statsautoriseret Revisionspartnerse
Stockholmsgade -

2100 Kgbenhavn

Danske Ban
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Financial highlights

DKK in thousand: 201¢ 201¢ 201« 201< 2017

Profit and loss account:

Net turnove 237.99! 248.43: 280.85!  358.68:  406.49(
Gross profi 42.82¢ 30.88¢ 39.55¢ 47.71¢ 57.09:
Results from operating activiti -2.307 -15.94: -9.10: -1.30¢ 11.69¢
Net financial: -2.511] -2.56: -1.47¢ -2.71¢ -11.86:
Results for the ye -4.81¢ -18.21° -8.151 -3.27¢ -2.39:¢

Balance sheet:

Balance sheet st 65.68: 80.20( 90.07 110.09( 112.31¢
Investments in tangible fixed ass

represer 35 61 87 4.16¢ 70%
Equity 8.50( 13.31° 12.33: 20.48: 18.75¢
Cash flow:

Operating activitie -2.96¢ -8.82: 4.45¢ 29.19° 23.44:
Employees:

Average number of full time employee 63 66 86 92 88

Key figures in %:

Gross margi 18,C 12,¢ 14,1 13,c 14,C
Solvency rati 12,¢ 16,€ 13,7 18,€ 16,7
Return on equil -44.2 -142,( -49,7 -16,7 -9,€

nneo dokumentnagle: SOE7U-1JKA5-F1NWU-YEIIF-410ZT-DIOWC

The calculation of key figures and ratios does in all mategighects follow the Danish Association of
Finance Analysts' recommendations and does only in a few respects deviate from the recommendations. s

The key figures appearing from the survey have been calculated as follows:

Gross results x 1(
Net turnove

Gross margin

Net income + Depreciatic
Short-term liabilities + Long-term liabilitie

Solvency ratic

Results for the year x 1
Average equit

Return on equity
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Management's reviev

The principal activities of the company

Peter Justesen Company A/S (PJC) offers original high quadwer@ge, Luxury and Living products
based on global consumer insights, unique senackgges and attractive prices focusing on customers
individual needs.

PJC vision is to be the leading customer oriented and knowledge sags@lcer being the most cost-
effective duty-free partner for diplomats, Embassies, duty dheps and organizations with duty-free
status.

Development in activities and financial matters

2016 was characterized by an expected shortfall in turnover althoughbgtiotr margin was
significantly improved. This was driven by 2 major strategic decisions:

1. Focus activities and support levels in certain regions and countries
2. Optimization and reduction of existing assortment through dedicated Category strategies

Freight has previously been used as a way to pmmsales — freight was cost reduced through more
efficient shipping and a new updated freight strategy.

Restructuring and optimization of organizational resources have cedapacity costs whilst internal
efficiency projects which have led to a different and more focusedmercial approach towards
customers.

Cohesion and synergies has been essential for both the Commerci@panational part of the
organization.

Restructuring cost have all been addressed in 2016
The EBIT loss for 2016 was not satisfactory although a significant improvement versus 2015.

Furthermore worth to notice that the business generated a positive EBITDA ambghdihancial KPI's
was improved through dedicated plans and actions.

Own shares

The enterprise’ holding of own shares is 166.588shof DKK 1,00 each, corresponding to 0,98 % of
the contributed capital.

Investments

The level of investments for 2016 where held at a minimum, basgagtporting Web shop and ability
to do individual and tailor-made specific communication. IT platforstilsa major asset supporting the
digital and commercial strategy

Peter Justesen Company . - Annual report fc 201¢€ 7
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Management's reviev

Outlook

2017 will continue to focus on generating profitable sales through aknovdedge based and focused
organization.

Furthermore utilizing and optimizing on the current IT investmentcivhiill support the task of

improving service level towards customers and drive internal efficiency and thus more cost efficiency.

Debt position will gradually be improved during 2017

Management commentary

Operational focus for 2017 will be to execute on current strategidspkans and thus deliver a
significant improved level of earnings

Events subsequent to the financial year

No events have occurred after the balance sheet date to thighiettenvould influence the evaluation of
the 2016 annual report.
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Accounting policies use

The annual report foPeter Justesen Company . is presented in accordance with those regulations of
the Danish Financial Statements Act concerning companies iddraidielass C enterprises (medi
sized enterprise.

The accounting policies used are unchanged compared to last year, amiéleaacounts are presented
in Danish kroner (DKK).

Recognition and measurement in general

Income is recognised in the profit and loss account concurrently tgithealisation, including the
recognition of value adjustments of financial assets and liasilitiikewise, all costs, these including
depreciation, amortisation, writedown, provisions, and reversals whecug to changes in estimated

amounts previously recognised in the profit and loss account are re®dgni the profit and loss
account.

Assets are recognised in the balance sheet whewatmpan' is liable to achieve future, financial
benefits and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet whenctimpan' is liable to lose future, financial
benefits and the value of the liability can be measured reliably.

At the first recognition, assets and liabilities are measatedost. Later, assets and liabilities are
measured as described below for each individual accounting item.

Certain fixed asset investments and liabilities are measurachortised cost, by which method a fixed,
effective interest is recognised during the useful life of dhset or the liability. Amortised cost is
recognised as the original cost with deduction of any payments andasldieductions of the accrued
amortisation of the difference between cost and nominal amount. lwdligapital losses and capital
profits are spread over the useful life.

At recognition and measurement, such predictable losses and estakan into consideration, which

may appear before the annual report is presented, and which concelrs eatting on the balance
sheet date.

Translation of foreign currency

Transactions in foreign currency are translated by using the excharggprevailing at the date of the
transaction. Differences in the rate of exchange arising betiheeate at the date of transaction and the
rate at the date of payment are recognised in the profit and loss account as an item under net financials.

Debtors, creditors, and other monetary items in foreign currendyaarslated by using the closing rate.
The difference between the closing rate and the rate at teeofitihe occurrence or the recognition in
the latest annual accounts of the amount owed or the liabilitgéginésed in the profit and loss account
under financial income and expenses.

Peter Justesen Company . - Annual report fc 201¢€ 9
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Accounting policies use

Fixed assets and other non-monetary assets acquired in foreign gamenehich are not considered to
be investment assets purchased in foreign currencies are nteaistive exchange rate on the transaction
date.

The profit and loss account

Net turnover

The net turnover is recognised in the profit and loss account ifedgland risk transfer to the buyer
have taken place before the end of the year, and if the income datebmined reliably and is expected
to be received. The net turnover is recognised exclusive of VATaxed and with the deduction of any
discounts granted in connection with the sale.

Cost of sales

Costs of sales includes costs for the purchase of raw matandi£onsumables less discounts and
changes in inventories.

Other external costs

Other external costs comprise costs for distribution, sales, m#veent, administration, premises, loss
on debtors, and operational leasing costs.

Staff costs

Staff costs include salaries and wages including holiday allowape@sions and other costs for social
security etc. for staff members. Staff costs are less public reimbursements.

Depreciation, amortisation and writedown

Depreciation, amortisation and writedown comprise depreciation on, aatmmi of and writedown
relating to intangible and tangible fixed assets respectively.

Net financials

Net financials comprise interest, realised and unrealised kgpitas and losses concerning financial
assets and liabilities, amortisation of financial assets abdities, additions and reimbursements under
the Danish tax prepayment scheme, etc. Financial income and expensesognised in the profit and
loss account with the amounts that concerns the financial year.

Tax of the results for the year
The tax for the year comprises the current tax for the yearhendhanges in deferred tax, and it is

recognised in the profit and loss account with the share refeorithg tresults for the year and directly in
the equity with the share referring to entries directly on the equity.

The company is subject to the Danish legislation concerning compiisoryaxation with the Danish
group enterprises.

Peter Justesen Company . - Annual report fc 201¢€ 10
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Accounting policies use

The current Danish corporate tax is allocated among the jointld texm@panies in proportion to their
respective taxable income (full allocation with reimbursement of tax losses).

The balance sheet

Intangible fixed assets
Softwareplatform

Softwareplatform comprise e.g. salaries, wages, and amortisatich directly and indirectly refer to
the development of the softwareplatform.

Clearly defined and identifiable development of the software piatioe recognised as intangible fixed
assets provided that the technical feasibility, sufficient ressurand a potential market or a
development opportunity can be demonstrated, and provided that it is tht@imte produce, market or

utilise the project. It is, however, a condition that the cost camabsulated reliably and that a
sufficiently high degree of certainty indicates that futureniegs will cover the costs for production,
sales, and administration. Other development costs are recognidee profit and loss account

concurrently with their realisation.

Softwareplatform costs recognised in the balance sheet arenedad cost with deduction of accrued
depreciation and writedown. The amortisation period is 5 years.

Tangible fixed assets

Tangible fixed assets are measured at cost with deduction okdodepreciation and writedown. Land
is not depreciated.

The basis of depreciation is cost with deduction of any expected residiua after the end of the useful
life of the asset. The amortisation period and the residual vawetermined at the acquisition date and
reassessed annually. If the residual value exceeds the book value, the amortisation discontinues.

If the amortisation period or the residual value is changed, the effect on satontwill in the future be
recognised as a change in the accounting estimates.

The cost comprises the acquisition cost and costs directly attéehiee acquisition until the time when
the asset is ready for use.

The cost of a total asset is divided into separate components. Toegmnents are depreciated
separately, the useful lives of each individual components differing.

Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Leasehold improvemer 1C year:
Other plants, operating assets, fixtures and furr 4-1C year:
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Accounting policies use

Minor assets with an expected useful life of less than 1 yeareaognised as costs in the profit and loss
account in the year of acquisition.

Profit or loss deriving from the sales of tangible fixed asiseiseasured as the difference between the
sales price reduced by the selling costs and the book value tanéhef the sale. Profit or losses are
recognised in the profit and loss account as other operating income or other operating expenses.

Inventories

Inventories are measured at cost on basis of the FIFO methodsdrtheanet realisable value of the
inventories is lower than the cost, writedown takes place to this lower value.

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

Debtors

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

Accrued income and deferred expenses

Accrued income and deferred expenses recognised under assets coroprisel costs concerning the
next financial year.

Corporate tax and deferred tax

Current tax receivable and tax liabilities are recognised itatence sheet at the amount calculated on
the basis of the expected taxable income for the year adjustexkfon fprevious years' taxable income
and prepaid taxes. Tax receivable and tax liabilities are seb dffe extent that legal right of set-off
exists and if the items are expected to be settled net or simultaneously.

According to the rules of joint taxatioReter Justesen Company . is unlimited, jointly and severally
liable towards the Danish tax authorities for the total corporati@n ihcluding withholding tax on
interest, royalties and dividends, arising within the jointly taxed group of companies.

Deferred tax is measured on the basis of all temporary diffesencassets and liabilities with a balance
sheet focus.

Deferred tax is measured based on the tax rules and tax rates@ppigder the legislation on the
balance sheet date and prevailing when the deferred tax is expected to be released as current tax.
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Accounting policies use

Liabilities

Financial liabilities related to borrowings are recognisedhatréceived proceeds with the deduction of
transaction costs incurred. In following periods, the financial lt#sliare recognised at amortised cost,
corresponding to the capitalised value by use of the effectiveestteThe difference between the

proceeds and the nominal value is recognised in the profit and loss account during the term of the loan.

Mortgage debt and bank debt are for instance measured at amadistedAs to cash loans, this
corresponds to the outstanding debt of the loan. For bond loans, the amortisecrresponds to an

outstanding debt calculated as the underlying cash value at theofddterrowing adjusted by

amortisation of the market value adjustment on the date of the bogroarried out over the repayment
period.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.

Accrued expenses and deferred income

Received payments concerning income during the following years are recognés accrued expenses
and deferred income.

The cash flow statement

The cash flow statement shows the cash flow of the company fgedinedivided in cash flows deriving
from operating activities, investment activities, and finaneiotyities, respectively, the changes in the
liabilities, and the available funds at the beginning and the end of the year respectively.

The effect of cash flow deriving from purchase and sale of eidespappears separately under cash
flow from investment activities. In the cash flow statemershc flow deriving from purchased
enterprises is recognised as of the date of acquisition, and oaskldtiving from sold enterprises is
recognised until the sales date.

Cash flow from operating activities

Cash flow from operating activities are calculated as tleltse for the year adjusted for non-cash
operating items, the change in the working capital, and corporate tax paid.

Cash flow from investment activities

Cash flow from investment activities comprises payments in @bionewith the acquisition and sale of
intangible and tangible fixed assets and fixed asset investments respectively.

Cash flow from financing activities

Cash flow from financing activities comprises changes in thee @i the composition of the share capital
and the costs in this connection. Furthermore, these activities senporrowings, instalments on
interestbearing debt, and payment of dividend to the shareholders.
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Accounting policies use

Available funds

Available funds comprise cash funds with deduction of short-term bankaddbshort-term securities
with a term of less than 3 months which can easily be converieadash funds and on which only an
insignificant risk of value changes exists.
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Profit and loss accountl January - 31 Decembe

Amounts concerning 2016: DK
Amounts concerning 2015: DKK in thousar

Note 201¢ 201t
Net turnove 237.995.26 248.43:
Change in inventories of finished goods and work in pro -7.964.25: -4.54¢
Raw materials and consumables -169.015.12 -184.25!
Other external cos -18.187.77 -28.74:
Gross results 42.828.11 30.88¢

2 Staff cost -38.130.71 -39.06!
Depreciation, amortisation and writedown relating to tan
and intangible fixed asst -7.004.26 -7.76:
Operating profit -2.306.86 -15.94:
Other financial incomr 9.95¢ 16¢
Other financial cos -2.520.68: -2.73(
Results before ta: -4.817.59. -18.50¢
Tax on ordinary resul 0 287

3 Results for the yea -4.817.59. -18.21"
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Balance shee81 Decembe

Amounts concerning 2016: DK
Amounts concerning 2015: DKK in thousar

Assets

Note 201¢ 201t
Fixed asset
Softwareplatforr 17.436.62 21.78:
Intangible fixed assets in to 17.436.62 21.78:
Other fixtures and fittings, tools and equipm 1.890.80 2.34i
Leasehold improvemen 913.29: 1.04¢
Tangible fixed assets in to 2.804.09: 3.39-
Fixed assets in tote 20.240.72 25.17:
Current asset:
Manufactured goods and trade gc 13.220.57 21.18¢
Inventories in tot: 13.220.57 21.18t¢
Trade debtol 22.797.97 25.53(
Amounts owed by group enterpri 30.49: 0
Other debtotl 3.663.49 4.657
Accrued income and deferred expel 878.03¢ 2.21¢
Debtors in tote 27.369.99 32.40¢
Available fund: 4.851.45: 1.43
Current assets in tota 45.442.01 55.02°
Assets in tota 65.682.74 80.20(
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Balance shee81 Decembe

Amounts concerning 2016: DK
Amounts concerning 2015: DKK in thousar

Equity and liabilities

Note 201¢ 201t
Equity
8 Contributed capiti 17.000.00 17.00(
Results brought forwa -8.499.86. -3.68¢
Equity in total 8.500.13: 13.31°
Liabilities
Bank debt 21.981.66 13.52¢
Prepayments received from custon 1.43¢ 1.06¢
Trade creditor 27.252.69 44.15:
Other debt 7.946.81. 8.13¢
Short-term liabilities in tot: 57.182.60 66.88:
Liabilities in total 57.182.60 66.88:
Equity and liabilities in total 65.682.74 80.20(

1 Special item:

9 Mortgage and securitie:
1C Contingencie:

11 Related parties
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Statement of changes in equity

All amounts in DKK

Contributed  Results broughi

capital forward In total

Equity 1 January 201 16.000.00 -3.668.53 12.331.46
Cash capital increa 1.000.00t 18.200.00 19.200.00
Profit or loss for the year brought forwi 0 -18.213.73 -18.213.73
Equity 1 January 201 17.000.00 -3.682.26: 13.317.73
Profit or loss for the year brought forwi 0 -4.817.59. -4.817.59
17.000.00 -8.499.86: 8.500.13:
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Grant Thornton, Statsautoriseret Revisionspartnerse

Cash flow statementl January - 31 Decembe

Amounts concerning 2016: DK
Amounts concerning 2015: DKK in thousar

Note 201¢ 201¢
Results for the ye -4.817.59 -18.21°
12 Adjustment 9.514.98: 10.04(
13 Change in working capit -5.151.72 1.91¢
Cash flow from operating activities before net finant -454.33: -6.26°
Interest received and similar amot 9.95¢ 171
Interest paid and similar amou -2.520.68: -2.73(
Cash flow from operating activiti -2.965.06! -8.82:
Cash flow from operating activities -2.965.06! -8.82:
Purchase of intangible fixed ass¢ -2.082.32 -1.97:
Purchase of tangible fixed ass -35.63" -61
Sale of tangible fixed ass 45.00( 18:<
Cash flow from investment activities -2.072.96: -1.851
Cash capital increa 0 12.01¢
Cash flow from financing activities 0 12.01:
Changes in available fund -5.038.02: 1.34(
Available fund: 1 January 201 -12.092.18 -13.43:
Available funds 31 December 201 -17.130.21 -12.09:
Available funds
Available fund: 4.851.45: 1.43
Short-term bank dek -21.981.66 -13.52¢
Available funds 31 December 201 -17.130.21 -12.09:
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Grant Thornton, Statsautoriseret Revisionspartnerse

Notes

Amounts concerning 2016: DK
Amounts concerning 2015: DKK in thousar

1 Special item:

Special items include significant expenses of a special natupgoportion to the enterprise's
ordinary operating activities, such as the cost of extensive tugting of processes and
fundamental structural adjustments and any gains and losses eeldt@dhich over time have a
significant impact. Special items also include other significant amounts of non-recurring nature.

As mentioned in the management's review, the results for thargaffected by restructuring and
optimization that differ from what the management consider a part of the operating profit.

Special items for the year are specified below, showing whesetare recognised in the income
profit and loss account.

Costs
Restructuring cos 2.000.00t
2.000.001
Special items are recognised in the following items in the annual acc
Salaries and wag -2.000.00!
Results of special items, ni -2.000.001
201¢ 201t
2. Staff costt
Salaries and wag 35.934.95 36.57¢
Pension cos 2.063.78! 2.03¢
Other costs for social secut 131.97 447
38.130.71 39.06¢
Executive boar 40.00( 16C
Average number of employe 63 66
3. Proposed distribution of the results
Allocated from results brought forwe -4.817.59 -18.21°
Distribution in total -4.817.59. -18.211
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Grant Thornton, Statsautoriseret Revisionspartnerse

Notes

Amounts concerning 2016: DK
Amounts concerning 2015: DKK in thousar

31/12 201 31/12 201
4.  Softwareplatform
Cos 1 January 201 39.699.63 41.90¢
Additions during the ye: 2.082.32! 1.97¢
Disposals during the ye 0 -4.17¢
Cosi 31 December 201 41.781.95 39.70(
Amortisation and writedow 1 January 201 -17.918.38 -15.01°
Amortisation for the yei -6.075.80 -7.081
Reversal of depreciation, amortisation and writedown, &
disposed ¢ -351.13! 4.17¢
Amortisation and writedown 31 December 201 -24.345.32 -17.91¢
Book value31 December 201 17.436.62 21.78:
5. Other fixtures and fittings, tools and equipment
Cos 1 January 201 9.000.11 19.89¢
Additions during the ye 21.82¢ 61
Disposals during the ye -412.83! -10.95¢
Cosi 31 December 201 8.609.10: 9.001
Depreciation and writedov 1 January 201 -6.653.29 -16.88°
Depreciation for the ye -477.84! -72%
Reversal of depreciation, amortisation and writedown, &
disposed ¢ 412.83t 10.95¢
Depreciation and writedown 31 December 201 -6.718.30. -6.65¢4
Book value31 December 201 1.890.80 2.34
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Grant Thornton, Statsautoriseret Revisionspartnerse

Notes

Amounts concerning 2016: DK
Amounts concerning 2015: DKK in thousar

31/12 201 31/12 201

6. Leasehold improvements

Cos 1 January 201 4.596.10: 4.59¢
Additions during the ye: 12.81( 0
Cosi 31 December 201 4.608.91. 4.59¢
Depreciation and writedov 1 January 201 -3.551.08. -3.407
Depreciation for the ye -144.53! -144
Depreciation and writedown 31 December 201 -3.695.62. -3.551
Book value31 December 201 913.29: 1.04:f

7. Accrued income and deferred expens
Prepaid expenses and accrued rev 878.03¢ 2.21¢

878.03: 2.21¢

This item contains costs paid in 2016, but related to operations in 2017.

8.  Contributed capital

Contributed capiti 1 January 201 17.000.00 16.00(
Cash capital increa 0 1.00c¢
17.000.00 17.00(

The share capital consists of 166.500 shares, each with a nominal value of DKK 1 and 1€
shares, each with a nominal value of DKI

9. Mortgage and securitie:

For bank debts, DKK 21.981.663, the company has provided security in company asset
representing a nominal value of DKK 38.822.642. This security comprisebetbes assets,
stating the book values:

Inventorie: DKK 13.220.57
Receivable from sales and serv DKK 22.797.97
Property, plant and equipm: DKK 2.804.09:
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Grant Thornton, Statsautoriseret Revisionspartnerse

Notes

Amounts concerning 2016: DK
Amounts concerning 2015: DKK in thousar

1C.

11

Contingencie:
Contingent asset

The company has deferred tax asset of DKK 4,2 million which is not recognized as an asset.

Contingent liabilities

DKK in

thousand

Leasing liabilitie: 558.78
Ren liabilities 5.363.33.
Service agreeme liabilities _ 3.755.13
Contingent liabilities in total 9.677.25.

Leasing, rent and service liabilities

The company has entered into leasing, rent and service contrit@mwvaverage annual payment
of DKK 4.288.538. The leasing contracts have a maximum of 42 months teft,tand the total
outstanding leasing payment is DKK 9.677.254.

Joint taxation

Peter Justesen Holding 4 company reg. no 33774z being the administration company, the
company is subject to the Danish scheme of joint taxation and umlifaitetly and severally
liable with the other jointly taxed companies for the total corporation tax.

The company is unlimited jointly and severally liable with the otloantly taxed companies for
any obligation to withhold tax on interest, royalties and dividends.

Any subsequent adjustments of corporate taxes or withheld taxes gtcaose changes in the
company's liabilities.

The jointly taxed companies' total, known net liability to SKAT is showhénfinancial statement
for the managementcompany.

Related parties
Consolidated annual account

The company is included in the consolidated annual accounts of Peteseduskelding A/S,
Tuborg Boulevard 5, 2. 2900 Hellerup.
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Grant Thornton, Statsautoriseret Revisionspartnerse

Notes

Amounts concerning 2016: DK
Amounts concerning 2015: DKK in thousar

201¢ 201t
12. Adjustments

Depreciation and amortisati 7.004.26. 7.76¢
Other financial incomr -9.95¢ -16¢
Other financial cos 2.520.68. 2.73(
Tax on ordinary resul 0 -287
9.514.98 10.04(

13. Change in working capital
Change in inventorit 7.964.25: 4.64:
Change in debto 5.035.68: 70
Change in trade creditors and other liabili -18.151.66 -2.79¢
-5.151.72 1.91¢4
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  signingRequestId NjIxNzY4
  document_digests 
  _challenge Q01IN0UtMTZYRVotTDM0VEgtSk1PRUwtU1YyQkotQkU1TTg=
  TimeStamp MjAxNy0wNS0yMSAxMDoyMzowMiswMDAw

            


  
 
 
 
 
 
 YcWhnZ+txuPmvxZ/+sC/CuAwvsNTW8D+NEeTml7xIok=


 
bdmeAXTcF6Yd7UJYhcOhf8cRpdzhxFs+epVcH1PayUwrtD8rbapX5BcDpyB4t7XRBWj++xkovE4h
+fsOgBrviZRwzDmS4QwQLKyUZ/km4w9pzQhcwTYATUbV2CFheh55dqWDXBVBP5zF5QeQMiufgRFN
aoz9jXkQTNhJBl5MrqhrAUbH+rzI6JKvABgy0Ed4yMAuC8DQ66qIhBoEnIfBZlEk+bG41gTRthXH
5Cv021/nNpeJGmShoiusQ8beFxkSTIlcD8iqimVaVxCJxqzv/5dMc3966r3J9/q4nl/pR2QTXNPO
JMD1e1vi+c6kgigBsU0CowIQ8dvBoBeZFwWBoQ==

 
 
  
 =


 
   
  signtext 
  host UGVubmVvLmNvbQ==
  logonto UGVubmVvLmNvbQ==
  document_digests 
  openoces_opensign_environment_browser_version MS4x
  signingRequestId TmpJeE56UTA=
  openoces_opensign_environment_os_name V2luZG93cyA3
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  openoces_opensign_environment_applet_context Y29tLnN1bi5kZXBsb3kudWl0b29sa2l0LmltcGwuYXd0LkFXVEFwcGxldEFkYXB0ZXIkQXBwbGV0Q29udGV4dEltcGxAYTE3MTg0
  openoces_opensign_environment_locale ZGFfREs=
  _challenge UlZRM1ZqY3RPRmMwTWpBdFJEWTRNMUV0V2poUVJrb3RWekJGT0VFdFZrbFhUMG89
  openoces_opensign_environment_applet_version Mi4xLjE3
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  openoces_opensign_environment_java_version MS44LjBfMTMx
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  openoces_opensign_environment_browser_vendor T3JhY2xl
  openoces_opensign_layout_size_height NTAw
  action c2lnbg==
  openoces_opensign_layout_size_width NzEw
  openoces_opensign_environment_local_time TW9uIE1heSAyMiAxNDoxMDo0NiBDRVNUIDIwMTc=
  openoces_opensign_environment_browser_name c3VuLnBsdWdpbg==
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu

            


  
 
 
 
 
 
 E+1+JftRypeoEarJyTlLadC6sX9LA+Tg8NXdfXhk+fc=


 
gNJYCbohyY+bY/KmkWAZTxys/tRc3PtWH5KavjsPVEzIT4pYNbuR6CcyR9Aayg3PYd4hqwyj3LtS
TQ037lzM1kltG0twoshGIvD9oMp+JwAvpCTqmFtryAYbAMKOi8YF1O+Tg5mAWEhr/PiAqzn6+BzR
9GErT/lO2XXKY6sKQhvqFLjMEAdh4zTdTgqF6+0RDarX/nAGrJauw/8sLyqG9bl9wJdiMeRLbBst
Cilhaa+s80ls2i5ff/aKpTG6v4r8TNwCoxCx6T++WMOE0wY6As0ZlW2S+GoWDJ1/cJWqZgSG6tJY
+Utxpzm3Fsyn5ngQYWtfrZVWK6tK1TvEHrgi0w==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xOyBUcmlkZW50LzcuMDsgU0xDQzI7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy41LjMwNzI5OyAuTkVUIENMUiAzLjAuMzA3Mjk7IE1lZGlhIENlbnRlciBQQyA2LjA7IEluZm9QYXRoLjM7IC5ORVQ0LjBDOyAuTkVUNC4wRTsgcnY6MTEuMCkgbGlrZSBHZWNrbw==
  signingRequestId NjIxNzU2
  document_digests W3sia2V5IjoiOE9FN1UtMUpLQTUtRjFOV1UtWUVJSUYtNDFPWlQtRElPV0MiLCJkaWdlc3QiOiI2MTliZjlkMjc3N2JhZGU0YzUzNzhiNTkyOGE5NmQwOWI5ZDY0YjMwOGY1OGI1Y2IyNDExODBlYTQxZTc5N2FiIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NkxLU0stQkRLNzEtQUM3T00tRElFSlYtWkZGVzAtNTJBVVU=
  TimeStamp MjAxNy0wNS0zMCAwOToyMzo0OSswMDAw
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 ========================= ============================ ================ ===================================================================================================== 
  Time                      Name                         IP               Activity                                                                                             
 ========================= ============================ ================ ===================================================================================================== 
  2017-04-03 12:00:26 UTC   Nicolai Pandorff             62.243.184.60    The document was created                                                                             
  2017-04-03 12:09:28 UTC   Nicolai Pandorff             62.243.184.60    A signing request email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"                    
  2017-04-03 12:09:28 UTC   Nicolai Pandorff             62.243.184.60    A signing request email was sent to "Carsten ?rnbo" at "cor@pj.dk"                                   
  2017-04-03 12:09:28 UTC   Nicolai Pandorff             62.243.184.60    A signing request email was sent to "Jens Albert Harsaae" at "jens@harsaae.dk"                       
  2017-04-03 12:09:28 UTC   Nicolai Pandorff             62.243.184.60    A signing request email was sent to "Erik Justesen" at "erik@justesen.mail.dk"                       
  2017-04-03 12:09:29 UTC   Nicolai Pandorff             62.243.184.60    A signing request email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                              
  2017-04-03 12:09:29 UTC   Nicolai Pandorff             62.243.184.60    A signing request email was sent to "Marie Louise Hahn-Petersen" at "mariehahn@outlook.dk"           
  2017-04-03 12:09:29 UTC   Nicolai Pandorff             62.243.184.60    A signing request email was sent to "Maria Charlotte Thomsen" at "mct@pj.dk"                         
  2017-04-03 12:10:07 UTC   Jens Peder Larsson           4.79.123.2       The document was viewed by the signer                                                                
  2017-04-03 12:13:29 UTC   Carsten ?rnbo                62.44.134.175    The signing request email was opened by the signer                                                   
  2017-04-03 12:29:39 UTC   Marie Louise Hahn-Petersen   62.198.149.232   The signing request email was opened by the signer                                                   
  2017-04-03 12:38:44 UTC   Carsten ?rnbo                62.44.134.175    The signing request email was opened by the signer                                                   
  2017-04-03 12:38:51 UTC   Carsten ?rnbo                62.44.134.175    The document was viewed by the signer                                                                
  2017-04-03 12:54:04 UTC   Jens Albert Harsaae          109.238.48.151   The signing request email was opened by the signer                                                   
  2017-04-03 12:54:10 UTC   Jens Albert Harsaae          109.238.48.151   The signing request email was opened by the signer                                                   
  2017-04-03 12:58:26 UTC   Jens Albert Harsaae          109.238.48.151   The signing request email was opened by the signer                                                   
  2017-04-03 15:48:06 UTC   Jens Albert Harsaae          109.238.53.103   The signing request email was opened by the signer                                                   
  2017-04-03 20:54:08 UTC   Carsten ?rnbo                62.44.134.175    The document was viewed by the signer                                                                
  2017-04-04 08:04:57 UTC   Carsten ?rnbo                213.150.57.194   The document was viewed by the signer                                                                
  2017-04-04 08:04:58 UTC   Carsten ?rnbo                213.150.57.194   The document was viewed by the signer                                                                
  2017-04-04 08:17:09 UTC   Carsten ?rnbo                213.150.57.194   The document was viewed by the signer                                                                
  2017-04-04 08:17:09 UTC   Carsten ?rnbo                213.150.57.194   The document was viewed by the signer                                                                
  2017-04-04 08:19:10 UTC   Carsten ?rnbo                213.150.57.194   The document was viewed by the signer                                                                
  2017-04-04 08:19:10 UTC   Carsten ?rnbo                213.150.57.194   The document was viewed by the signer                                                                
  2017-04-04 08:20:19 UTC   Carsten ?rnbo                213.150.57.194   The document was viewed by the signer                                                                
  2017-04-04 08:20:19 UTC   Carsten ?rnbo                213.150.57.194   The document was viewed by the signer                                                                
  2017-04-04 08:21:51 UTC   Carsten ?rnbo                213.150.57.194   The document was viewed by the signer                                                                
  2017-04-04 08:21:51 UTC   Carsten ?rnbo                213.150.57.194   The document was viewed by the signer                                                                
  2017-04-04 08:23:52 UTC   Carsten ?rnbo                213.150.57.194   The signing request email was opened by the signer                                                   
  2017-04-04 08:23:52 UTC   Carsten ?rnbo                213.150.57.194   The signing request email was opened by the signer                                                   
  2017-04-04 09:12:32 UTC   Carsten ?rnbo                77.234.172.50    The signing request email was opened by the signer                                                   
  2017-04-04 09:12:33 UTC   Carsten ?rnbo                77.234.172.50    The signing request email was opened by the signer                                                   
  2017-04-04 09:14:33 UTC   Carsten ?rnbo                213.150.57.194   The signing request email was opened by the signer                                                   
  2017-04-04 09:16:02 UTC   Carsten ?rnbo                77.234.172.50    The signing request email was opened by the signer                                                   
  2017-04-04 09:16:02 UTC   Carsten ?rnbo                77.234.172.50    The signing request email was opened by the signer                                                   
  2017-04-04 10:14:31 UTC   Carsten ?rnbo                77.234.172.50    The signing request email was opened by the signer                                                   
  2017-04-04 10:14:34 UTC   Carsten ?rnbo                77.234.172.50    The signing request email was opened by the signer                                                   
  2017-04-04 10:14:34 UTC   Carsten ?rnbo                77.234.172.50    The signing request email was opened by the signer                                                   
  2017-04-04 11:06:06 UTC   Maria Charlotte Thomsen      185.101.89.177   The document was viewed by the signer                                                                
  2017-04-04 11:09:22 UTC   Maria Charlotte Thomsen      185.101.89.177   The signer signed the document                                                                       
  2017-04-04 13:02:59 UTC   Penneo system                                 A signing request reminder email was sent to "Carsten ?rnbo" at "cor@pj.dk"                          
  2017-04-04 13:03:02 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Albert Harsaae" at "jens@harsaae.dk"              
  2017-04-04 13:03:05 UTC   Penneo system                                 A signing request reminder email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"           
  2017-04-04 13:03:07 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-04 13:03:09 UTC   Penneo system                                 A signing request reminder email was sent to "Marie Louise Hahn-Petersen" at "mariehahn@outlook.dk"  
  2017-04-04 13:03:12 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-04 13:04:16 UTC   Carsten ?rnbo                213.254.241.7    The document was viewed by the signer                                                                
  2017-04-04 13:32:25 UTC   Carsten ?rnbo                2.110.107.95     The signing request email was opened by the signer                                                   
  2017-04-04 13:33:02 UTC   Carsten ?rnbo                2.110.107.95     The signing request email was opened by the signer                                                   
  2017-04-04 13:40:09 UTC   Carsten ?rnbo                213.150.57.194   The signing request email was opened by the signer                                                   
  2017-04-04 13:40:09 UTC   Carsten ?rnbo                213.150.57.194   The signing request email was opened by the signer                                                   
  2017-04-04 17:23:45 UTC   Carsten ?rnbo                109.238.53.102   The signing request email was opened by the signer                                                   
  2017-04-04 19:03:45 UTC   Niels J?rgen Kornerup        176.23.229.106   The signing request email was opened by the signer                                                   
  2017-04-04 19:03:47 UTC   Niels J?rgen Kornerup        176.23.229.106   The signing request email was opened by the signer                                                   
  2017-04-04 19:04:03 UTC   Niels J?rgen Kornerup        176.23.229.106   The signing request email was opened by the signer                                                   
  2017-04-04 19:11:13 UTC   Niels J?rgen Kornerup        176.23.229.106   The signing request email was opened by the signer                                                   
  2017-04-05 06:01:52 UTC   Niels J?rgen Kornerup        62.243.184.60    The signing request email was opened by the signer                                                   
  2017-04-05 06:01:52 UTC   Niels J?rgen Kornerup        62.243.184.60    The signing request email was opened by the signer                                                   
  2017-04-05 06:02:09 UTC   Niels J?rgen Kornerup        62.243.184.60    The signing request email was opened by the signer                                                   
  2017-04-05 06:02:10 UTC   Niels J?rgen Kornerup        62.243.184.60    The signing request email was opened by the signer                                                   
  2017-04-05 06:02:46 UTC   Niels J?rgen Kornerup        62.243.184.60    The signing request email was opened by the signer                                                   
  2017-04-05 06:02:51 UTC   Niels J?rgen Kornerup        62.243.184.60    The signing request email was opened by the signer                                                   
  2017-04-05 06:02:51 UTC   Niels J?rgen Kornerup        62.243.184.60    The signing request email was opened by the signer                                                   
  2017-04-05 06:07:29 UTC   Niels J?rgen Kornerup        62.243.184.60    The signing request email was opened by the signer                                                   
  2017-04-05 06:23:51 UTC   Niels J?rgen Kornerup        62.243.184.60    The signing request email was opened by the signer                                                   
  2017-04-05 06:25:58 UTC   Carsten ?rnbo                62.243.184.60    The signing request email was opened by the signer                                                   
  2017-04-05 06:26:05 UTC   Carsten ?rnbo                62.243.184.60    The signing request email was opened by the signer                                                   
  2017-04-05 06:36:48 UTC   Carsten ?rnbo                213.150.57.194   The document was viewed by the signer                                                                
  2017-04-05 06:36:48 UTC   Carsten ?rnbo                213.150.57.194   The document was viewed by the signer                                                                
  2017-04-05 06:37:39 UTC   Carsten ?rnbo                213.150.57.194   The signer signed the document                                                                       
  2017-04-05 08:11:45 UTC   Niels J?rgen Kornerup        62.243.184.60    The signing request email was opened by the signer                                                   
  2017-04-05 08:32:40 UTC   Jens Albert Harsaae          109.238.53.101   The signing request email was opened by the signer                                                   
  2017-04-05 08:32:45 UTC   Jens Albert Harsaae          109.238.53.101   The document was viewed by the signer                                                                
  2017-04-05 08:48:19 UTC   Jens Albert Harsaae          109.238.53.101   The signer signed the document                                                                       
  2017-04-05 09:41:36 UTC   Marie Louise Hahn-Petersen   194.28.248.114   The signing request email was opened by the signer                                                   
  2017-04-05 14:01:23 UTC   Penneo system                                 A signing request reminder email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"           
  2017-04-05 14:01:25 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-05 14:01:26 UTC   Penneo system                                 A signing request reminder email was sent to "Marie Louise Hahn-Petersen" at "mariehahn@outlook.dk"  
  2017-04-05 14:01:28 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-05 14:21:13 UTC   Niels J?rgen Kornerup        188.120.90.4     The signing request email was opened by the signer                                                   
  2017-04-06 06:42:16 UTC   Marie Louise Hahn-Petersen   194.28.248.114   The signing request email was opened by the signer                                                   
  2017-04-06 06:42:18 UTC   Marie Louise Hahn-Petersen   194.28.248.114   The document was viewed by the signer                                                                
  2017-04-06 06:43:50 UTC   Marie Louise Hahn-Petersen   194.28.248.114   The signer signed the document                                                                       
  2017-04-06 15:00:53 UTC   Penneo system                                 A signing request reminder email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"           
  2017-04-06 15:00:54 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-06 15:00:55 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-06 15:01:42 UTC   Jens Peder Larsson           4.79.123.2       The signing request email was opened by the signer                                                   
  2017-04-06 15:27:46 UTC   Niels J?rgen Kornerup        176.23.229.106   The signing request email was opened by the signer                                                   
  2017-04-07 08:09:53 UTC   Niels J?rgen Kornerup        188.120.90.4     The signing request email was opened by the signer                                                   
  2017-04-07 16:01:38 UTC   Penneo system                                 A signing request reminder email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"           
  2017-04-07 16:01:39 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-07 16:01:40 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-07 16:02:08 UTC   Jens Peder Larsson           70.39.157.195    The signing request email was opened by the signer                                                   
  2017-04-07 16:14:10 UTC   Niels J?rgen Kornerup        83.74.65.81      The signing request email was opened by the signer                                                   
  2017-04-08 17:00:50 UTC   Penneo system                                 A signing request reminder email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"           
  2017-04-08 17:00:52 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-08 17:00:53 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-08 17:01:07 UTC   Jens Peder Larsson           213.254.241.7    The signing request email was opened by the signer                                                   
  2017-04-08 17:02:40 UTC   Niels J?rgen Kornerup        83.94.47.213     The signing request email was opened by the signer                                                   
  2017-04-09 07:52:08 UTC   Niels J?rgen Kornerup        188.120.90.4     The signing request email was opened by the signer                                                   
  2017-04-09 18:00:43 UTC   Penneo system                                 A signing request reminder email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"           
  2017-04-09 18:00:44 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-09 18:00:45 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-09 18:01:10 UTC   Jens Peder Larsson           213.254.241.5    The document was viewed by the signer                                                                
  2017-04-09 18:01:12 UTC   Jens Peder Larsson           213.254.241.5    The signing request email was opened by the signer                                                   
  2017-04-09 20:02:21 UTC   Niels J?rgen Kornerup        176.23.229.106   The signing request email was opened by the signer                                                   
  2017-04-10 19:00:48 UTC   Penneo system                                 A signing request reminder email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"           
  2017-04-10 19:00:49 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-10 19:00:50 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-10 19:25:11 UTC   Niels J?rgen Kornerup        176.23.229.106   The signing request email was opened by the signer                                                   
  2017-04-11 20:00:28 UTC   Penneo system                                 A signing request reminder email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"           
  2017-04-11 20:00:29 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-11 20:00:30 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-11 23:40:20 UTC   Niels J?rgen Kornerup        176.23.229.106   The signing request email was opened by the signer                                                   
  2017-04-12 07:56:26 UTC   Niels J?rgen Kornerup        188.120.90.4     The signing request email was opened by the signer                                                   
  2017-04-12 07:56:45 UTC   Niels J?rgen Kornerup        188.120.90.4     The signing request email was opened by the signer                                                   
  2017-04-12 07:56:49 UTC   Niels J?rgen Kornerup        188.120.90.4     The document was viewed by the signer                                                                
  2017-04-12 07:59:37 UTC   Niels J?rgen Kornerup        188.120.90.4     The signer signed the document                                                                       
  2017-04-12 21:00:30 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-12 21:00:30 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-13 22:00:27 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-13 22:00:28 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-14 23:00:36 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-14 23:00:36 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-16 00:00:16 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-16 00:00:17 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-16 00:01:08 UTC   Jens Peder Larsson           213.254.241.5    The document was viewed by the signer                                                                
  2017-04-16 00:01:08 UTC   Jens Peder Larsson           213.254.241.5    The signing request email was opened by the signer                                                   
  2017-04-17 01:00:23 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-17 01:00:24 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-17 01:01:06 UTC   Jens Peder Larsson           70.39.157.195    The signing request email was opened by the signer                                                   
  2017-04-17 01:01:06 UTC   Jens Peder Larsson           70.39.157.196    The document was viewed by the signer                                                                
  2017-04-18 02:00:23 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-18 02:00:24 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-19 03:00:15 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-19 03:00:16 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-19 03:01:07 UTC   Jens Peder Larsson           4.79.123.2       The signing request email was opened by the signer                                                   
  2017-04-19 08:54:05 UTC   Erik Justesen                176.23.227.70    The document was viewed by the signer                                                                
  2017-04-20 04:00:17 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-20 04:00:18 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-20 04:01:07 UTC   Jens Peder Larsson           70.39.157.198    The signing request email was opened by the signer                                                   
  2017-04-21 05:00:14 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-21 05:00:15 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-22 06:00:09 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-22 06:00:10 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-23 07:00:20 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-23 07:00:21 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-23 07:01:14 UTC   Jens Peder Larsson           213.254.241.7    The document was viewed by the signer                                                                
  2017-04-23 07:01:14 UTC   Jens Peder Larsson           213.254.241.6    The signing request email was opened by the signer                                                   
  2017-04-24 08:00:22 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-24 08:00:23 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-25 09:00:28 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-25 09:00:29 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-26 10:00:19 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-26 10:00:20 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-27 11:00:18 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-27 11:00:19 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-28 12:02:35 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-28 12:02:37 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-28 12:03:22 UTC   Jens Peder Larsson           4.79.123.0       The signing request email was opened by the signer                                                   
  2017-04-29 13:00:13 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-29 13:00:14 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-30 14:00:13 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-04-30 14:00:13 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-04-30 14:01:10 UTC   Jens Peder Larsson           213.254.241.7    The document was viewed by the signer                                                                
  2017-05-01 15:00:16 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-05-01 15:00:17 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-02 15:14:04 UTC   Niels J?rgen Kornerup        62.243.184.60    The signing request email was opened by the signer                                                   
  2017-05-02 15:14:56 UTC   Niels J?rgen Kornerup        62.243.184.60    The signing request email was opened by the signer                                                   
  2017-05-02 16:00:15 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-05-02 16:00:16 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-03 17:00:09 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-05-03 17:00:09 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-04 09:27:12 UTC   Erik Justesen                176.23.227.70    The document was viewed by the signer                                                                
  2017-05-04 18:00:08 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-05-04 18:00:08 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-05 19:04:58 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-05-05 19:05:00 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-06 20:00:25 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-05-06 20:00:25 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-07 21:00:26 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-05-07 21:00:26 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-07 21:01:11 UTC   Jens Peder Larsson           213.254.241.4    The signing request email was opened by the signer                                                   
  2017-05-08 22:00:12 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-05-08 22:00:13 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-09 23:00:23 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-05-09 23:00:24 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-11 00:00:12 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-05-11 00:00:13 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-12 01:00:25 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-12 01:00:25 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-05-13 02:00:10 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-05-13 02:00:10 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-14 03:00:26 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-05-14 03:00:27 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-15 04:00:25 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-15 04:00:25 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-05-15 04:01:10 UTC   Jens Peder Larsson           213.254.241.6    The signing request email was opened by the signer                                                   
  2017-05-16 05:00:25 UTC   Penneo system                                 A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"              
  2017-05-16 05:00:26 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-16 14:17:26 UTC   Erik Justesen                176.23.227.70    The document was viewed by the signer                                                                
  2017-05-16 14:20:43 UTC   Erik Justesen                176.23.227.70    The signer signed the document                                                                       
  2017-05-17 06:00:24 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-17 06:01:16 UTC   Jens Peder Larsson           70.39.157.195    The signing request email was opened by the signer                                                   
  2017-05-17 06:01:16 UTC   Jens Peder Larsson           70.39.157.194    The document was viewed by the signer                                                                
  2017-05-18 07:00:31 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-19 08:00:29 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-20 09:00:19 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-20 09:01:13 UTC   Jens Peder Larsson           4.79.123.0       The signing request email was opened by the signer                                                   
  2017-05-20 09:01:13 UTC   Jens Peder Larsson           4.79.123.1       The document was viewed by the signer                                                                
  2017-05-21 10:00:36 UTC   Penneo system                                 A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                     
  2017-05-21 10:18:03 UTC   Jens Peder Larsson           183.88.76.109    The document was viewed by the signer                                                                
  2017-05-21 10:24:42 UTC   Jens Peder Larsson           183.88.76.109    The signer signed the document                                                                       
  2017-05-21 10:24:42 UTC   Nicolai Pandorff             183.88.76.109    A signing request email was sent to "Claus Koskelin" at "claus.koskelin@dk.gt.com"                   
  2017-05-22 11:00:25 UTC   Penneo system                                 A signing request reminder email was sent to "Claus Koskelin" at "claus.koskelin@dk.gt.com"          
  2017-05-22 12:10:21 UTC   Claus Koskelin               62.243.184.60    The document was viewed by the signer                                                                
  2017-05-22 12:10:44 UTC   Claus Koskelin               62.243.184.60    The document was viewed by the signer                                                                
  2017-05-22 12:10:55 UTC   Claus Koskelin               62.243.184.60    The signer signed the document                                                                       
  2017-05-22 12:10:55 UTC   Nicolai Pandorff             62.243.184.60    A signing request email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"                    
  2017-05-23 13:00:35 UTC   Penneo system                                 A signing request reminder email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"           
  2017-05-23 13:04:53 UTC   Niels J?rgen Kornerup        204.153.192.4    The signing request email was opened by the signer                                                   
  2017-05-24 14:00:29 UTC   Penneo system                                 A signing request reminder email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"           
  2017-05-24 14:15:53 UTC   Niels J?rgen Kornerup        204.153.192.4    The signing request email was opened by the signer                                                   
  2017-05-25 15:00:33 UTC   Penneo system                                 A signing request reminder email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"           
  2017-05-25 15:04:38 UTC   Niels J?rgen Kornerup        74.62.21.170     The signing request email was opened by the signer                                                   
  2017-05-26 16:01:31 UTC   Penneo system                                 A signing request reminder email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"           
  2017-05-27 17:00:40 UTC   Penneo system                                 A signing request reminder email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"           
  2017-05-27 19:58:21 UTC   Niels J?rgen Kornerup        24.176.215.149   The signing request email was opened by the signer                                                   
  2017-05-28 18:00:38 UTC   Penneo system                                 A signing request reminder email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"           
  2017-05-29 19:00:36 UTC   Penneo system                                 A signing request reminder email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"           
  2017-05-30 05:30:36 UTC   Niels J?rgen Kornerup        188.120.90.4     The signing request email was opened by the signer                                                   
  2017-05-30 09:22:24 UTC   Niels J?rgen Kornerup        188.120.90.4     The signing request email was opened by the signer                                                   
  2017-05-30 09:22:24 UTC   Niels J?rgen Kornerup        188.120.90.4     The signing request email was opened by the signer                                                   
  2017-05-30 09:22:27 UTC   Niels J?rgen Kornerup        188.120.90.4     The document was viewed by the signer                                                                
  2017-05-30 09:22:56 UTC   Niels J?rgen Kornerup        188.120.90.4     The signing request email was opened by the signer                                                   
  2017-05-30 09:23:07 UTC   Niels J?rgen Kornerup        188.120.90.4     The document was viewed by the signer                                                                
  2017-05-30 09:24:38 UTC   Penneo system                188.120.90.4     The document signing process was completed                                                           
  2017-05-30 09:24:38 UTC   Niels J?rgen Kornerup        188.120.90.4     The signer signed the document                                                                       
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