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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Management's report

The board of directors and the managing director have today presented the annual report of Peter
Justesen Company A/S for the financial year 1 January to 31 December 2017.

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

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

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

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

Hellerup, 21 March 2018

Managing Director

Carsten Ørnbo
Chief Executive Officer

Board of directors

Jens Albert Harsaae Niels Jørgen Kornerup Marie Louise Hahn-Petersen
Chairman

Erik Justesen Maria Charlotte Thomsen Jens Peder Larsson
Employee representative Employee representative
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Independent auditor's report

To the shareholder of Peter Justesen Company A/S

Opinion
We have audited the annual accounts of Peter Justesen Company A/S for the financial year 1 January to
31 December 2017, which comprise accounting policies used, profit and loss account, balance sheet,
statement of changes in equity, cash flow statement and notes. The annual accounts are prepared in
accordance with the Danish Financial Statements Act.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and
financial position at 31 December 2017 and of the results of the company's operations and cash flows for
the financial year 1 January to 31 December 2017 in accordance with the Danish Financial Statements
Act.

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

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

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

Auditor’s responsibilities for the audit of the annual accounts
Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report including an
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with international standards on auditing and the additional requirements applicable in
Denmark will always detect a material misstatement when it exists. Misstatements may arise due to fraud
or error and may be considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions made by users on the basis of the annual accounts.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Independent auditor's report

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

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

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

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

 Conclude on the appropriateness of the management’s preparation of the annual accounts being
based on the going concern principle and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may raise significant doubt about
the 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
annual accounts or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the company to cease to continue as a going concern.

 Evaluate the overall presentation, structure and contents of the annual accounts, including the
disclosures in the notes, and whether the annual accounts reflect 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 the
internal control that we identify during our audit.

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

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

Independent auditor's report

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

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

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

Copenhagen, 21 March 2018

Grant Thornton
State Authorised Public Accountants
Company reg. no. 34 20 99 36

Claus Koskelin
State Authorised Public Accountant
MNE-nr. 30140
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Company data

The company Peter Justesen Company A/S
Tuborg Boulevard 5, 2.
Postboks 68
2900 Hellerup

Company reg. no. 27 13 03 64
Established: 28 April 2003
Domicile: Gentofte
Financial year: 1 January - 31 December

Board of directors Jens Albert Harsaae, Chairman
Niels Jørgen Kornerup
Marie Louise Hahn-Petersen
Erik Justesen
Maria Charlotte Thomsen, Employee representative
Jens Peder Larsson, Employee representative

Managing Director Carsten Ørnbo, Chief Executive Officer

Auditors Grant Thornton, Statsautoriseret Revisionspartnerselskab
Stockholmsgade 45
2100 København Ø

Bankers Danske Bank

Parent company Peter Justesen Holding A/S
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Financial highlights                     

DKK in thousands. 2017 2016 2015 2014 2013

Profit and loss account:

Net turnover 229.716 237.026 248.431 280.855 358.681
Gross profit 36.600 41.859 30.886 39.554 47.716
Results from operating activities 728 -3.276 -15.942 -9.103 -1.306
Net financials -5.525 -1.542 -2.562 -1.476 -2.715
Results for the year -4.797 -4.818 -18.217 -8.151 -3.274

Balance sheet:

Balance sheet sum 70.148 65.683 80.200 90.077 110.090
Investments in tangible fixed assets
represent 119 35 61 87 4.165
Equity 9.703 8.500 13.317 12.332 20.483

Cash flow:

Operating activities 6.394 -2.966 -8.822 4.454 29.197

Employees:

Average number of full time employees 54 63 66 86 92

Key figures in %:

Gross margin 15,9 17,7 12,4 14,1 13,3
Solvency ratio 13,8 12,9 16,6 13,7 18,6
Return on equity -52,7 -44,2 -142,0 -49,7 -16,7

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

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

Gross margin
Gross profit x 100

Net turnover

Equity share
Equity, closing balance x 100

Assets in total, closing balance

Return on equity
Results for the year x 100

Average equity
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Management's review

The principal activities of the company
Peter Justesen Company A/S (PJC) offers original high quality Beverage, Luxury and Living products
based on global consumer insights, unique service packages and attractive prices focusing on customers’
individual needs.

PJC vision is to be the leading customer oriented and knowledge based supplier being the most cost-
effective duty-free partner for diplomats, Embassies, duty free shops and organizations with duty-free
status.

Development in activities and financial matters
The business generated a positive Ebitda of 6,9 Mio DKK and an improvement of vs 2016, although the
Ebit loss for 2017 was not satisfactory.

2017 was characterized by a 4% decline of turnover compared to 2016.

Contribution margin likewise impacted negatively with a 5% point decline vs 2016 pre-dominantly
driven  by:
1.  Currency impacts driven by a shortfall of dollars of almost 15%  point - furthermore reduced buying
     power for customers  impacted  negatively on sales.
2.  Increased Freight discounts in order to safeguard sales and ensure customer relevance
3.  Increased  promotional costs and rebates to support sales - particularly in Western Europe and Russia.
4.  4.Category mix with a shortfall in high margin Categories

Capacity costs continued to be reduced and optimized with a 15% point reduction of costs vs 2016.
Key elements have been staff reductions in back office functions, improved supplier agreements and a
continued focus on dedicated marketing investment contributing with a positive ROI and long term
perspective.

Investments:
The level of investments for 2017 was increased slightly (0,47 Mio DKK). This driven by invest in a new
and updated  PIM system (Product Information  Management) which have the purpose to drive internal
efficiency on magazine print,  On-line advertising and master data management.

Outlook:
Strategic focus for 2018 will be to maintain and develop Diplomatic channel with a stronger
omni-channel approach. This supported by further investment in On-line tools and activities and a
stronger presence in selected strategic markets.  Promotion efforts will  be intensified through  On-line
marketing solutions supported by Marketing Automatization tools and Taylor-made  product and service
offerings.
EBT is budgeted to be positive (0,6 Mio DKK)  and thus improved vs 2017 performance.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Management's review

Management commentary
Operational focus for 2018 will be to intensify actions to safeguard current customer basis and in certain
regions expand number of active customers.  Cost actions and efficiency programs is still essential in
order to support investment in further digitalization of the business. 

Events subsequent to the financial year
No events have occurred after the balance sheet date to this date which would influence the evaluation of
the 2017 annual report.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies used

The annual report for Peter Justesen Company A/S is presented in accordance with those regulations of
the Danish Financial Statements Act concerning companies identified as class C enterprises (medium
sized enterprises). 

The accounting policies used are unchanged compared to last year, and the annual accounts are presented
in Danish kroner (DKK).

Recognition and measurement in general
Income is recognised in the profit and loss account concurrently with its realisation, including the
recognition of value adjustments of financial assets and liabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, provisions, and reversals which are due to changes in estimated
amounts previously recognised in the profit and loss account are recognised in the profit and loss
account.

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

Liabilities are recognised in the balance sheet when the company 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 measured at cost. Later, assets and liabilities are
measured as described below for each individual accounting item.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed,
effective interest is recognised during the useful life of the asset or the liability. Amortised cost is
recognised as the original cost with deduction of any payments and additions/deductions of the accrued
amortisation of the difference between cost and nominal amount. In this way capital losses and capital
profits are spread over the useful life.

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

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

Debtors, creditors, and other monetary items in foreign currency are translated by using the closing rate.
The difference between the closing rate and the rate at the time of the occurrence or the recognition in
the latest annual accounts of the amount owed or the liability is recognised in the profit and loss account
under financial income and expenses.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies used

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

The profit and loss account

Net turnover
The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer
have taken place before the end of the year, and if the income can be determined reliably and is expected
to be received. The net turnover is recognised exclusive of VAT and taxes 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 materials and consumables less discounts and
changes in inventories.

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

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

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

Net financials
Net financials comprise interest, realised and unrealised capital gains and losses concerning financial
assets and liabilities, amortisation of financial assets and liabilities, additions and reimbursements under
the Danish tax prepayment scheme, etc. Financial income and expenses are recognised 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 year and the changes in deferred tax, and it is
recognised in the profit and loss account with the share referring to the results 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 compulsory joint taxation with the Danish
group enterprises.

Peter Justesen Company A/S · Annual report for 2017 10

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: V
IG

D
U

-X
H

JD
H

-5
SB

W
2-

14
1T

0-
Y6

2Y
3-

5S
VD

G



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies used

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

The balance sheet

Intangible fixed assets
Softwareplatform
Softwareplatform comprise e.g. salaries, wages, and amortisation which directly and indirectly refer to
the development of the softwareplatform. 

Clearly defined and identifiable development of the software platform are recognised as intangible fixed
asstes provided that the technical feasibility, sufficient resources, and a potential market or a
development opportunity can be demonstrated, and provided that it is the intention to produce, market og
utilise the project. It is, however, a condition that the cost can be calculated reliably and that a
sufficiently high degree of certainty indicates that future earnings will cover the costs for production,
sales, and administration. Other development costs are recognised in the profit and loss account
concurrently with their realisation. 

Softwareplatform costs recognised in the balance sheet are measured at cost with deduction of accrued
depreciation amd writedown. The amortisation period is 5 years. 

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

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful
life of the asset. The amortisation period and the residual value are determined 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  amortisation will in the future be
recognised as a change in the accounting estimates.

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

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

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

Useful life
Leasehold improvements 10 years
Other plants, operating assets, fixtures and furniture 4-10 years
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies used

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

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the
sales price reduced by the selling costs and the book value at the time of 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 method. In case the net 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 the market price with deduction of completion
costs and selling costs. The net realisable value is determined taking into consideration the negotiability,
obsolescence, and development of the expected market price.

Debtors
Debtors are measured at amortised cost which usually corresponds to face value. 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 comprise incurred costs concerning the
next financial year.

Available funds
Available funds comprise cash at bank and in hand.

Equity
Reserves for development costs
Reserves for development costs comprise recognised development costs with deduction of related
deferred tax liabilities. The reserves can not be used as dividend or for payment of losses. The reserves
are reduced or dissolved if the recognised development costs are amortised or abandoned. This takes
place by direct transfer to the distributable reserves of the equity.

Corporate tax and deferred tax
Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on
the basis of the expected taxable income for the year adjusted for tax on previous years' taxable income
and prepaid taxes. Tax receivable and tax liabilities are set off to the 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 taxation, Peter Justesen Company A/S is unlimited, jointly and severally
liable towards the Danish tax authorities for the total corporation tax, including withholding tax on
interest, royalties and dividends, arising within the jointly taxed group of companies.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies used

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

Deferred tax assets, including the tax value of tax losses eligible for carryover, are recognised at the
value at which they are expected to be realisable, either by settlement against tax of future earnings or by
setoff in deferred tax liabilities within the same legal tax unit.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the
balance sheet date and prevailing when the deferred tax is expected to be released as current tax.

Liabilities
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of
transaction costs incurred. In following periods, the financial liabilities are recognised at amortised cost,
corresponding to the capitalised value by use of the effective interest. The 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 amortised cost. As to cash loans, this
corresponds to the outstanding debt of the loan. For bond loans, the amortised cost corresponds to an
outstanding debt calculated as the underlying cash value at the date of borrowing adjusted by
amortisation of the market value adjustment on the date of the borrowing carried out over the repayment
period.

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 recognised under accrued expenses
and deferred income.

The cash flow statement

The cash flow statement shows the cash flow of the company for the year, divided in cash flows deriving
from operating activities, investment activities, and financing activities, 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 enterprises appears separately under cash
flow from investment activities. In the cash flow statement, cash flow deriving from purchased
enterprises is recognised as of the date of acquisition, and cash flow deriving from sold enterprises is
recognised until the sales date.

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

Accounting policies used

Cash flow from investment activities
Cash flow from investment activities comprises payments in connection with the acquisition and sale of
enterprises and activities as well as 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 the size or the composition of the share capital
and the costs in this connection. Furthermore, these activities comprise borrowings, instalments on
interestbearing debt, and payment of dividend to the shareholders.

Available funds
Available funds comprise cash funds with deduction of short-term bank debt and short-term securities
with a term of less than 3 months which can easily be converted into cash funds and on which only an
insignificant risk of value changes exists.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Profit and loss account 1 January - 31 December

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

Note 2017 2016

Net turnover 229.715.827 237.026
Change in inventories of finished goods and work in progress -2.777.107 -7.964
Raw materials and consumables used -171.223.471 -169.015
Other external costs -19.114.841 -18.188

Gross results 36.600.408 41.859

1 Staff costs -29.788.548 -38.131
Depreciation, amortisation and writedown relating to tangible
and intangible fixed assets -6.083.454 -7.004

Operating profit 728.406 -3.276

Other financial income 1.150.165 4.506
Other financial costs -6.675.419 -6.048

Results before tax -4.796.848 -4.818

Tax on ordinary results 0 0

2 Results for the year -4.796.848 -4.818
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance sheet 31 December

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

Assets
Note 2017 2016

Fixed assets

3 Softwareplatform (development projects) 14.408.240 17.437
Intangible fixed assets in total 14.408.240 17.437

4 Other fixtures and fittings, tools and equipment 1.647.942 1.891
5 Leasehold improvements 768.114 913

Tangible fixed assets in total 2.416.056 2.804

Fixed assets in total 16.824.296 20.241

Current assets

Manufactured goods and trade goods 15.997.680 13.221
Inventories in total 15.997.680 13.221

Trade debtors 21.771.468 22.798
Amounts owed by group enterprises 55.812 30
Other debtors 2.570.633 3.664
Receivable capital contribution 6.000.000 0

6 Accrued income and deferred expenses 1.310.062 878
Debtors in total 31.707.975 27.370

Available funds 5.617.710 4.851

Current assets in total 53.323.365 45.442

Assets in total 70.147.661 65.683
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance sheet 31 December

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

Equity and liabilities
Note 2017 2016

Equity

7 Contributed capital 5.000.000 17.000
8 Other statutory reserves 4.293.107 0

Results brought forward 410.191 -8.500
Equity in total 9.703.298 8.500

Liabilities

Bank debts 19.021.216 21.982
Trade creditors 36.527.150 27.253
Other debts 4.895.997 7.948
Short-term liabilities in total 60.444.363 57.183

Liabilities in total 60.444.363 57.183

Equity and liabilities in total 70.147.661 65.683

9 Mortgage and securities
10 Contingencies
11 Related parties
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Statement of changes in equity       

DKK in thousands.

Contributed
capital

Other statutory
reserves

Results brought
forward In total

Equity 1 January 2016 17.000 0 -3.682 13.318
Provisions of the results for the
year 0 0 -4.818 -4.818
Equity 1 January 2017 17.000 0 -8.500 8.500
Cash capital increase 1.000 0 5.000 6.000
Provisions of the results for the
year 0 4.293 -9.090 -4.797
Capital reduction -13.000 0 13.000 0

5.000 4.293 410 9.703
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Cash flow statement 1 January - 31 December

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

Note 2017 2016

Results for the year -4.796.848 -4.818
12 Adjustments 11.608.708 8.545
13 Change in working capital 5.107.122 -5.152

Cash flow from operating activities before net financials 11.918.982 -1.425

Interest received and similar amounts 1.150.164 4.506
Interest paid and similar amounts -6.675.419 -6.047

Cash flow from ordinary activities 6.393.727 -2.966

Cash flow from operating activities 6.393.727 -2.966

Purchase of intangible fixed assets -2.547.604 -2.082
Purchase of tangible fixed assets -119.419 -36
Sale of tangible fixed assets 0 45

Cash flow from investment activities -2.667.023 -2.073

Changes in available funds 3.726.704 -5.039

Available funds 1 January 2017 -17.130.210 -12.092

Available funds 31 December 2017 -13.403.506 -17.131

Available funds

Available funds 5.617.710 4.851
Short-term bank debts -19.021.216 -21.982

Available funds 31 December 2017 -13.403.506 -17.131
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

2017 2016

1. Staff costs

Salaries and wages 27.626.628 35.935
Pension costs 1.886.011 2.064
Other costs for social security 275.909 132

29.788.548 38.131

Executive board and board of directors 2.304.766 2.020.000

Average number of employees 54 63

2. Proposed distribution of the results

Allocated to other statutory reserves 4.293.107 0
Allocated from results brought forward -9.089.955 -4.818

Distribution in total -4.796.848 -4.818

3. Softwareplatform (development projects)

Cost 1 January 2017 41.781.957 39.700
Additions during the year 2.547.604 2.082

Cost 31 December 2017 44.329.561 41.782

Amortisation and writedown 1 January 2017 -24.345.328 -17.918
Amortisation for the year -5.575.993 -6.076
Reversal of depreciation, amortisation and writedown, assets
disposed of 0 -351

Amortisation and writedown 31 December 2017 -29.921.321 -24.345

Book value 31 December 2017 14.408.240 17.437

The softwareplatform regards the development and adaptation of software to ensure cost efficency
and costumer satisfaction. The projects proceed as planned and are expected to be completed
within 1-3 years.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

31/12 2017 31/12 2016

4. Other fixtures and fittings, tools and equipment

Cost 1 January 2017 8.609.108 9.000
Additions during the year 119.419 22
Disposals during the year 0 -413

Cost 31 December 2017 8.728.527 8.609

Depreciation and writedown 1 January 2017 -6.718.301 -6.653
Depreciation for the year -362.284 -478
Reversal of depreciation, amortisation and writedown, assets
disposed of 0 413

Depreciation and writedown 31 December 2017 -7.080.585 -6.718

Book value 31 December 2017 1.647.942 1.891

5. Leasehold improvements

Cost 1 January 2017 4.608.912 4.596
Additions during the year 0 13

Cost 31 December 2017 4.608.912 4.609

Depreciation and writedown 1 January 2017 -3.695.621 -3.551
Depreciation for the year -145.177 -145

Depreciation and writedown 31 December 2017 -3.840.798 -3.696

Book value 31 December 2017 768.114 913

6. Accrued income and deferred expenses

Prepaid expenses and accrued revenue 1.310.062 878

1.310.062 878

This item contain costs paid in 2017, but related to operations in 2018.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

31/12 2017 31/12 2016

7. Contributed capital

Contributed capital 1 January 2017 17.000.000 17.000
Cash capital increase 1.000.000 0
Capital reduction -13.000.000 0

5.000.000 17.000

 The company completed a capital reduction of DKK 13.000.000 in 2017.

 The company completed a capital increase of DKK 1.000.000, price 600 in 2017.

8. Other statutory reserves

Provisions for development projects 4.293.107 0

4.293.107 0

9. Mortgage and securities

For bank debts, DKK 19.021.214, the company has provided security in company assets
representing a nominal value of DKK 40.185.204. This security comprises the below assets,
stating the book values:

Inventories DKK 15.997.680
Receivable from sales and services DKK 21.771.468
Property, plant and equipment DKK 2.416.056

10. Contingencies
Contingent liabilities

DKK in
thousands

Leasing liabilities 474.689
Rent liabilities 5.358.183
Service agreement liabilities 661.494

Contingent liabilities in total 6.494.366
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

Amounts concerning 2017: DKK.
Amounts concerning 2016: DKK in thousands.

. Contingencies (continued)
Joint taxation

Peter Justesen Holding A/S, company reg. no 33774257 being the administration company, the
company is subject to the Danish scheme of joint taxation and unlimited jointly and severally
liable with the other jointly taxed companies for the total corporation tax.

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

The jointly taxed enterprises' total, known net liability to the Danish tax authorities appears from
the annual accounts of the administration company.

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

11. Related parties
Consolidated annual accounts

The company is included in the consolidated annual accounts of Peter Justesen Holding A/S,
Tuborg Boulevard 5, 2. 2900 Hellerup.

12. Adjustments

Depreciation and amortisation 6.083.454 7.004
Other financial income -1.150.165 -4.506
Other financial costs 6.675.419 6.047

11.608.708 8.545

13. Change in working capital

Change in inventories -2.777.107 7.964
Change in debtors 1.662.026 5.036
Change in trade creditors and other liabilities 6.222.203 -18.152

5.107.122 -5.152
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  2018-05-08 11:39:23 UTC   Maria Charlotte Thomsen      185.101.89.177    The signer signed the document as statsautoriseret revisor, adm. direkt?r, direkt?r, bestyrelsesformand, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2018-05-08 13:14:10 UTC   Niels J?rgen Kornerup        188.120.90.4      The signing request email was opened by the signer                                                                                                                                                                
  2018-05-08 17:48:37 UTC   Erik Justesen                73.212.121.187    The signing request email was opened by the signer                                                                                                                                                                
  2018-05-09 10:34:05 UTC   Penneo system                                  A signing request reminder email was sent to "Marie Louise Hahn-Petersen" at "mariehahn@outlook.dk"                                                                                                               
  2018-05-09 10:34:06 UTC   Penneo system                                  A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"                                                                                                                           
  2018-05-09 10:35:05 UTC   Penneo system                                  A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                                                                                                                                  
  2018-05-09 12:20:06 UTC   Marie Louise Hahn-Petersen   96.84.181.35      The document was viewed by the signer                                                                                                                                                                             
  2018-05-09 12:21:50 UTC   Marie Louise Hahn-Petersen   96.84.181.35      The signer signed the document as statsautoriseret revisor, adm. direkt?r, direkt?r, bestyrelsesformand, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2018-05-10 10:35:06 UTC   Penneo system                                  A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"                                                                                                                           
  2018-05-10 10:36:06 UTC   Penneo system                                  A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                                                                                                                                  
  2018-05-11 10:36:07 UTC   Penneo system                                  A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"                                                                                                                           
  2018-05-11 10:37:06 UTC   Penneo system                                  A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                                                                                                                                  
  2018-05-12 10:37:06 UTC   Penneo system                                  A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"                                                                                                                           
  2018-05-12 10:38:07 UTC   Penneo system                                  A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                                                                                                                                  
  2018-05-12 10:38:10 UTC   Jens Peder Larsson           173.205.33.23     The signing request email was opened by the signer                                                                                                                                                                
  2018-05-13 10:38:07 UTC   Penneo system                                  A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"                                                                                                                           
  2018-05-13 10:39:07 UTC   Penneo system                                  A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                                                                                                                                  
  2018-05-14 10:39:06 UTC   Penneo system                                  A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"                                                                                                                           
  2018-05-14 10:40:05 UTC   Penneo system                                  A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                                                                                                                                  
  2018-05-15 10:47:11 UTC   Penneo system                                  A signing request reminder email was sent to "Erik Justesen" at "erik@justesen.mail.dk"                                                                                                                           
  2018-05-15 10:47:13 UTC   Penneo system                                  A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                                                                                                                                  
  2018-05-16 08:02:55 UTC   Nicolai Pandorff             62.243.184.60     A signing request email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                                                                                                                                           
  2018-05-16 08:02:58 UTC   Nicolai Pandorff             62.243.184.60     A signing request email was sent to "Erik Justesen" at "erik@justesen.mail.dk"                                                                                                                                    
  2018-05-16 10:35:15 UTC   Erik Justesen                176.23.227.70     The document was viewed by the signer                                                                                                                                                                             
  2018-05-16 10:36:11 UTC   Erik Justesen                176.23.227.70     The signer signed the document as statsautoriseret revisor, adm. direkt?r, direkt?r, bestyrelsesformand, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2018-05-17 08:03:19 UTC   Penneo system                                  A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                                                                                                                                  
  2018-05-18 06:51:43 UTC   Nicolai Pandorff             62.243.184.60     A signing request email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                                                                                                                                           
  2018-05-19 06:52:10 UTC   Penneo system                                  A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                                                                                                                                  
  2018-05-19 06:52:12 UTC   Jens Peder Larsson           77.67.54.2        The document was viewed by the signer                                                                                                                                                                             
  2018-05-20 06:53:12 UTC   Penneo system                                  A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                                                                                                                                  
  2018-05-21 06:54:13 UTC   Penneo system                                  A signing request reminder email was sent to "Jens Peder Larsson" at "jpl@pj.dk"                                                                                                                                  
  2018-05-21 07:17:02 UTC   Jens Peder Larsson           131.164.162.125   The document was viewed by the signer                                                                                                                                                                             
  2018-05-21 07:20:21 UTC   Jens Peder Larsson           131.164.162.125   The signer signed the document as statsautoriseret revisor, adm. direkt?r, direkt?r, bestyrelsesformand, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2018-05-21 07:20:21 UTC   Nicolai Pandorff             131.164.162.125   A signing request email was sent to "Claus Koskelin" at "claus.koskelin@dk.gt.com"                                                                                                                                
  2018-05-22 06:02:49 UTC   Nicolai Pandorff             62.243.184.60     A signing request email was sent to "Claus Koskelin" at "claus.koskelin@dk.gt.com"                                                                                                                                
  2018-05-22 06:03:35 UTC   Claus Koskelin               62.243.184.60     The document was viewed by the signer                                                                                                                                                                             
  2018-05-22 06:04:13 UTC   Nicolai Pandorff             62.243.184.60     A signing request email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"                                                                                                                                 
  2018-05-22 06:04:13 UTC   Claus Koskelin               62.243.184.60     The signer signed the document as statsautoriseret revisor, adm. direkt?r, direkt?r, bestyrelsesformand, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2018-05-22 10:34:22 UTC   Niels J?rgen Kornerup        188.120.90.4      The signing request email was opened by the signer                                                                                                                                                                
  2018-05-23 06:05:06 UTC   Penneo system                                  A signing request reminder email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"                                                                                                                        
  2018-05-23 06:08:20 UTC   Niels J?rgen Kornerup        128.76.237.237    The signing request email was opened by the signer                                                                                                                                                                
  2018-05-24 05:58:02 UTC   Nicolai Pandorff             62.243.184.60     A signing request email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"                                                                                                                                 
  2018-05-24 05:58:58 UTC   Niels J?rgen Kornerup        2.131.230.140     The signing request email was opened by the signer                                                                                                                                                                
  2018-05-24 06:01:11 UTC   Niels J?rgen Kornerup        2.131.230.140     The signing request email was opened by the signer                                                                                                                                                                
  2018-05-24 06:43:27 UTC   Niels J?rgen Kornerup        2.131.230.140     The signing request email was opened by the signer                                                                                                                                                                
  2018-05-25 05:58:07 UTC   Penneo system                                  A signing request reminder email was sent to "Niels J?rgen Kornerup" at "nk@bechbruun.com"                                                                                                                        
  2018-05-25 06:40:28 UTC   Niels J?rgen Kornerup        2.131.230.140     The signing request email was opened by the signer                                                                                                                                                                
  2018-05-25 07:50:02 UTC   Niels J?rgen Kornerup        188.120.90.4      The signing request email was opened by the signer                                                                                                                                                                
  2018-05-25 07:50:07 UTC   Niels J?rgen Kornerup        188.120.90.4      The document was viewed by the signer                                                                                                                                                                             
  2018-05-25 07:51:24 UTC   Niels J?rgen Kornerup        188.120.90.4      The signer signed the document as statsautoriseret revisor, adm. direkt?r, direkt?r, bestyrelsesformand, dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem  
  2018-05-25 07:51:24 UTC   Penneo system                188.120.90.4      The document signing process was completed                                                                                                                                                                        
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  document_digests W3sia2V5IjoiTTNWRk8tMkNNWkotNUVWTEItUU81TjAtTURFRTQtREFOTUMiLCJkaWdlc3QiOiIxNTIyNjZlYmM1OTEyYWVhODczMTI0YTIxYTRhODYwZTUxNjc5ZDgwNTBlMGNhODc4MmUyZmRmMDJkMzBlOWViIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiVklHRFUtWEhKREgtNVNCVzItMTQxVDAtWTYyWTMtNVNWREciLCJkaWdlc3QiOiI0MTY1YmQ0MjUyZTk5YmIzZTg0ZjdlNDcxNTVjYzM2M2FlNDhhMGZlNWFhYzE0OGEwMzlmMWNiODMyZThhYjU3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TjNLMFMtWkIzM1ktMThWWkwtRU84UTEtMzc1NzgtQUlUSlQ=
  TimeStamp MjAxOC0wNS0xNiAxMDozNTo0MCswMDAw

            


  
 
 
 
 
 
 57Q6IoJb2Ma7tqgLZMgOErDVWazh+3K9e1ralPSfadk=


 
ZEv4Olppj+HT78QWPbLv9CVKAsxkpDisV9M63HHa3eM8JkGltSIqUMdaHWcuLUHW2c8kEoIdUtkg
P9+87nk/fn4vTNP7782+3tTJxGkxXL8ObDwjjg5TZLxcqX83sg+oAtJfwtouZsUvxu0yQwFQbH2T
QJzLMnVKc+E74GnwoMRHSeGaavbXzZ4AHezxMmfldYg9I0KXrds8Mp+oMeB6MSI1LMXwygG9N8V7
UxswdD6LF4MFzMKMRW6SfsRHKhLpFxlHjS+K3LGjxmGblbOxOOrUPjhZi2jgBe/x30T2anbL1m03
D9o6aCKeKlSNFH9t9OgDxW+x8fhB/sYHO7f3Yw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKExpbnV4OyBBbmRyb2lkIDcuMS4xOyBTQU1TVU5HIFNNLVQ1NTUgQnVpbGQvTk1GMjZYKSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBTYW1zdW5nQnJvd3Nlci82LjQgQ2hyb21lLzU2LjAuMjkyNC44NyBTYWZhcmkvNTM3LjM2
  signingRequestId MTc1MTY2Mw==
  document_digests W3sia2V5IjoiTTNWRk8tMkNNWkotNUVWTEItUU81TjAtTURFRTQtREFOTUMiLCJkaWdlc3QiOiIxNTIyNjZlYmM1OTEyYWVhODczMTI0YTIxYTRhODYwZTUxNjc5ZDgwNTBlMGNhODc4MmUyZmRmMDJkMzBlOWViIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiVklHRFUtWEhKREgtNVNCVzItMTQxVDAtWTYyWTMtNVNWREciLCJkaWdlc3QiOiI0MTY1YmQ0MjUyZTk5YmIzZTg0ZjdlNDcxNTVjYzM2M2FlNDhhMGZlNWFhYzE0OGEwMzlmMWNiODMyZThhYjU3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge OFU1MzctWkdXVUMtRVpZWVEtMkUxM08tWTZIRUgtUFg2NTY=
  TimeStamp MjAxOC0wNS0yMSAwNzoxODo1MSswMDAw

            


  
 
 
 
 
 
 I6tI8cKGFrmPDdOfDahNvTPHDqKrZDMpJYawRHrdPLE=


 
QRaHVbBvf6qeFKxccQAHDbCrI637XPG/dCa+fB6viSBMZhF6+SzV2yyfA+L6gMsli/Kh9FL4a0Ml
rWb+pPUjwSwoJMz6wp5Y0Zhxc8FI9e95X8U4zSmI/+qqjEv87flGjfKQWAunW82PdHVOeq+Hvdot
dPl7tS26oFcjwkXhMQEnlTy4V091NLlqpMduW9FpsiQcNkxHDZ4gTmOsaLMHVZs51YYL7ZThnWJs
aj04ojBFwZzfTGqVJ9vgaF5nsk8dwx4JHiZ1+LiOMmigwuUg1Jhv+biwTnk2naNlONIbCabRASUD
Luux478i1MKb1y/foOM77b7HkxL9Nb67nqJYgw==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NTgw
  openoces_opensign_layout_size_width MTEzNg==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRjMU1UWXhOZz09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS43LjM=
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTQ0
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge UmpJeVNGTXRUMWRIUlVndE1UUmFNVFF0UWxCSFZVd3RUMVpNVjBrdE1rVkJXVkE9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time VHVlIE1heSAyMiAwODowMzo1OSBDRVNUIDIwMTg=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 RNYkBXaXlKPL3Lp1kvZqaLXjD5EKk6YI5TrHMwscWx0=


 
e2H7DRncrD3i1qjk0Ed+Tc+LHSYpRgT1nv0M7e6c85B9RS9pEaVYRYK7WJ8guTC3bHUJ1vo67SNj
RFESae1ESUa1UDj23X4vuhUdfpovllso5lywut2HlVT9aMZrNjY9Kd0l07DOJ1CbygQW21a4uh9i
BHnrFyCbYM/d+T62FF5+Yh1Mq9+gxrEoJDUw6Mn9AnGEg2AijAVNtF7wbUOag5AfyDLE4y59X+Ee
/mtKsX9KcKQdWHPS9M+7GKDHFzQUtYzgsGSc+7GEzek8vwHq2QFmUZfvCO+Fyjj0sQV0jw9L0QD3
2DrmioF/4GZh+Wbq7C6OE3PLJEdm0AfJT902bw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4xOyBUcmlkZW50LzcuMDsgU0xDQzI7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy41LjMwNzI5OyAuTkVUIENMUiAzLjAuMzA3Mjk7IE1lZGlhIENlbnRlciBQQyA2LjA7IEluZm9QYXRoLjM7IC5ORVQ0LjBDOyAuTkVUNC4wRTsgcnY6MTEuMCkgbGlrZSBHZWNrbw==
  signingRequestId MTc1MTY1MA==
  document_digests W3sia2V5IjoiVklHRFUtWEhKREgtNVNCVzItMTQxVDAtWTYyWTMtNVNWREciLCJkaWdlc3QiOiI0MTY1YmQ0MjUyZTk5YmIzZTg0ZjdlNDcxNTVjYzM2M2FlNDhhMGZlNWFhYzE0OGEwMzlmMWNiODMyZThhYjU3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MkNXNEwtVkY1QlctUDc4QVAtTVE1VEMtNE04MDEtVUpNVFc=
  TimeStamp MjAxOC0wNS0yNSAwNzo1MDoyMCswMDAw
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