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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Management's statement

Today, the Board of Directors and the Managing Director have approved the annual report of Peter

Justesen Company A/S for the financial year 1 January - 31 December 2021.

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

We consider the chosen accounting policy to be appropriate, and in our opinion, the financial statements

give a true and fair view of the financial position of the Company at 31 December 2021 and of the results

of the Company's operations and cash flows for the financial year 1 January – 31 December 2021.

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

the Management's review.

We recommend that the annual report be approved at the Annual General Meeting.

København Ø, 4 April 2022

Managing Director

Carsten Ørnbo
Chief Executive Officer

Board of directors

Niels Kornerup Erik Justesen Marie Louise Hahn-Petersen
Chairman

Tina Rie Grome Kim Byrgesen Jensen
Employee representative Employee representative
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Independent auditor's report

To the Shareholders of Peter Justesen Company A/S

Opinion

We have audited the financial statements of Peter Justesen Company A/S for the financial year 1 January

- 31 December 2021, which comprise income statement, balance sheet, statement of changes in equity,

statement of cash flows, notes and a summary of significant accounting policies, for the Company. The

financial statements are prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company

at 31 December 2021, and of the results of the Company's operations and cash flows for the financial

year 1 January - 31 December 2021 in accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the

additional requirements applicable in Denmark. Our responsibilities under those standards and

requirements are further described in the “Auditor’s Responsibilities for the Audit of the Financial

Statements” section of our report. We are independent of the Company in accordance with the

International Ethics Standards Board for Accountants’ International Code of Ethics for Professional

Accountants (IESBA Code) and the additional ethical requirements applicable in Denmark, and we have

fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion.

Management’s Responsibilities for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in

accordance with the Danish Financial Statements Act, and for such internal control as Management

determines is necessary to enable the preparation of financial statements that are free from material

misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company’s ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the

going concern basis of accounting in preparing the financial statements unless Management either

intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an

audit conducted in accordance with ISAs and the additional requirements applicable in Denmark will

always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are

considered material if, individually or in the aggregate, they could reasonably be expected to influence

the economic decisions of users taken on the basis of these financial statements.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Independent auditor's report

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in

Denmark, we exercise professional judgment and maintain professional skepticism throughout the audit.

We also:

 Identify and assess the risks of material misstatement of the financial statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from fraud is higher than for one resulting from error

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override

of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the Company’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by Management.

 Conclude on the appropriateness of Management’s use of the going concern basis of accounting

in preparing the financial statements and, based on the audit evidence obtained, whether a

material uncertainty exists related to events or conditions that may cast significant doubt on the

Company’s ability to continue as a going concern. If we conclude that a material uncertainty

exists, we are required to draw attention in our auditor’s report to the related disclosures in the

financial statements or, if such disclosures are inadequate, to modify our opinion. Our

conclusions are based on the audit evidence obtained up to the date of our auditor’s report.

However, future events or conditions may cause the Company to cease to continue as a going

concern.

 Evaluate the overall presentation, structure and contents of the financial statements, including the

disclosures, and whether the financial statements represent the underlying transactions and events

in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies in internal

control that we identify during our audit.

Statement on Management’s Review

Management is responsible for Management’s Review.

Our opinion on the financial statements does not cover Management’s Review, and we do not express

any form of assurance conclusion thereon.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Independent auditor's report

In connection with our audit of the financial statements, our responsibility is to read Management’s

Review and, in doing so, consider whether Management’s Review is materially inconsistent with the

financial statements or our knowledge obtained during the audit, or otherwise appears to be materially

misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information

required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that Management’s Review is in accordance with

the financial statements and has been prepared in accordance with the requirements of the Danish

Financial Statement Act. We did not identify any material misstatement of Management’s Review.

Copenhagen, 4 April 2022

Grant Thornton
State Authorised Public Accountants

Company reg. no. 34 20 99 36

Claus Koskelin
State Authorised Public Accountant

mne30140
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Company information

The company Peter Justesen Company A/S

Gribskovvej 2, 2.

2100 København Ø

Company reg. no. 27 13 03 64

Established: 29 April 2003

Domicile: Copenhagen

Financial year: 1 January - 31 December

Board of directors Niels Kornerup, Chairman

Erik Justesen

Marie Louise Hahn-Petersen

Tina Rie Grome, Employee representative

Kim Byrgesen Jensen, 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. 2021 2020 2019 2018 2017

Income statement:

Revenue 317.447 221.270 246.771 227.306 230.418

Gross profit 35.280 24.381 24.198 35.601 40.804

Profit from operating activities 5.089 -5.947 -9.670 7 728

Net financials -1.992 -2.401 -2.096 -1.786 -5.525

Net profit or loss for the year 7.810 -5.624 -11.766 736 -4.797

Statement of financial position:

Balance sheet total 72.200 57.794 64.210 65.800 70.270

Investments in property, plant and

equipment 226 25 129 249 119

Equity 8.973 1.163 6.787 10.439 9.703

Cash flows:

Operating activities 19.009 7.161 5.392 4.436 6.394

Investing activities -1.696 -1.437 -9.198 -4.072 -2.667

Financing activities 52 -2.004 8.115 0 0

Total cash flows 17.313 5.723 4.309 364 3.727

Employees:

Average number of full-time employees 28 32 37 47 54

Key figures in %:

Gross margin ratio 11,1 11,0 9,8 15,7 17,7

Profit margin (EBIT-margin) 1,6 -2,7 -3,9 0,0 0,3

Acid test ratio 99,6 82,0 82,4 91,3 -

Solvency ratio 12,4 2,0 10,6 15,9 13,8

Return on equity 154,1 -141,5 -136,6 7,3 -

Calculations of key figures and ratios do, in all material respects, follow the recommendations of the

Danish Association of Finance Analysts, only in a few respects deviating from the recommendations.

The key figures and ratios shown in the statement of financial highlights have been calculated as

follows:

Gross margin ratio
Gross profit x 100

Revenue

Profit margin (EBIT margin)
Operating profit or loss (EBIT) x 100

Revenue
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Financial highlights                     

Acid test ratio
                 Current assets x 100                

Short term liabilities other than provisions

Solvency ratio
Equity, closing balance x 100

Total assets, closing balance

Return on equity
Net profit or loss 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 revenue for the year totals DKK 317.447.000 against DKK 221.270.000 in 2020. Gain from ordinary

activities after tax totals DKK 7.809.829 against a loss of DKK 5.623.904 in 2020. 

Diplomatic sales had a double-digit growth across all regions whereas the top 10 markets had growth

rates above 20%. Certain regions like Africa was - once gain- negatively impacted by Covid 19.

Initiatives within extension of assortments in wine and cosmetics category have had significant customer

focus and thus increased sales Furthermore have initiatives in duty free shops and organizations had a

huge growth with high value categories like cosmetics and electronics.

Investment activities increased from DKK 1.437.000 in 2020 to DKK 1.696.000 in 2021.

The change in company’s cash and cash equivalents increased from DKK 5.723.000 in 2020 to DKK

17.313.000 in 2021.

Management considers the result for the year as satisfactory despite negative Covid 19 effects.

Know how resources

The company is in position of sufficient knowledge resources, including key persons to make sure and

maintain the future earnings. 

Regularly assessment of organizational competencies combined with training and development of key

people have been a priority. Further to this a strong emphasize on knowledge sharing and saving

processes supported by efficient It tools.

Expected developments

Strategic and operational focus for 2022 will be to continue developing Diplomatic channel with an

unchanged strong omni channel approach.

Duty Free shops and organizations will grow further supported by intensified organizational support.

Peter Justesen Company A/S · Annual report 2021 8
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Management´s review

Net Revenue is expected to develop with an 8-12 % increase vs 2021 and will continue the positive sales

development of the last 8 years.

Web platform and marketing automation platform supports a continued improved customer oriented

approach and communication. This in combination with a coordinated approach through local sales

agents who is becoming increasingly more digital in their sales approach.

New subcategories will gradually be added to the portfolio in combination with slightly increased

number of vendors.

Focused initiatives to further improve working capital through initiatives to reduce receivables is an on-

going activity.

Operational focus for 2022 will be to intensify actions to safeguard current customer basis and bring it

back to level before Covid 19 in January 2020.

Efficiency programs will be concentrated around supply chain and automated digital paper flows.

Investment’s level will continue to be very low jeopardizing from previous years actions to further

digitalize the business.

Events occurring after the end of the financial year

The company's management assess the effect of the development of Covid 19 in a more positive

perspective. Supplier shortage and logistical solutions are partly under control although most markets are

expected still to have none or very limited events I.e., National days etc.

Implications form Covid 19 is amongst other things more expensive logistical solutions which is aimed

to be compensated for by more optimized freight solutions.

The current conflict between Russia and Ukraine will have short to midterm negative impact on the

business due to current international sanctions and the fact that customer base in the conflicted area is

uncertain. Separate contingency plans around the conflict is in place incl supporting own organization in

the specific areas.

Finally, no events have occurred which would have a material impact on the position of the company.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Income statement 1 January - 31 December

All amounts in DKK.

Note 2021 2020

Revenue 317.447.052 221.269.576

Change in inventories of finished goods and work in progress 1.345.453 894.788

Work performed for own account and capitalised 1.470.027 2.232.750

Other operating income 0 798.780

Costs of raw materials and consumables -266.011.486 -180.482.816

Other external expenses -18.970.652 -20.332.528

Gross profit 35.280.394 24.380.550

2 Staff costs -26.635.878 -24.183.119

Depreciation and impairment of non-current assets -3.555.839 -6.144.835

Operating profit 5.088.677 -5.947.404

3 Other financial income from group enterprises 51.322 0

Other financial income 1.784.749 3.109.061

Other financial expenses -3.828.056 -5.510.047

Pre-tax net profit or loss 3.096.692 -8.348.390

Tax on net profit or loss for the year 4.713.137 2.724.486

4 Net profit or loss for the year 7.809.829 -5.623.904
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance sheet at 31 December

All amounts in DKK.

Assets

Note 2021 2020

Non-current assets

5 Softwareplatform (development project) 10.602.267 12.553.570

Total intangible assets 10.602.267 12.553.570

6 Other fixtures and fitting, tools and equipment 271.220 180.054

Total property, plant, and equipment 271.220 180.054

Total non-current assets 10.873.487 12.733.624

Current assets

Manufactured goods and goods for resale 6.281.143 7.626.596

Total inventories 6.281.143 7.626.596

Trade receivables 17.497.994 17.194.998

Receivables from group enterprises 1.837.919 965.082

7 Deferred tax assets 5.204.342 0

Tax receivables from group enterprises 0 5.253.811

Other receivables 5.955.892 6.714.340

8 Prepayments 582.449 912.237

Total receivables 31.078.596 31.040.468

Cash and cash equivalents 23.966.638 6.393.621

Total current assets 61.326.377 45.060.685

Total assets 72.199.864 57.794.309
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance sheet at 31 December

All amounts in DKK.

Equity and liabilities

Note 2021 2020

Equity

Contributed capital 5.000.000 5.000.000

Reserve for development costs 8.269.768 9.791.785

Retained earnings -4.296.617 -13.628.463

Total equity 8.973.151 1.163.322

Long term labilities other than provisions

Other payables 1.682.823 1.657.954

9 Total long term liabilities other than provisions 1.682.823 1.657.954

Bank loans 10.155.276 10.103.400

Trade payables 47.944.769 41.457.425

Other payables 3.443.845 3.412.208

Total short term liabilities other than provisions 61.543.890 54.973.033

Total liabilities other than provisions 63.226.713 56.630.987

Total equity and liabilities 72.199.864 57.794.309

1 Special items

10 Charges and security

11 Contingencies
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Statement of changes in equity       

All amounts in DKK.

Contributed

capital

Reserve for

development

costs

Retained

earnings Total

Equity 1 January 2020 5.000.000 10.261.944 -8.474.718 6.787.226

Retained earnings for the year 0 0 -5.623.904 -5.623.904

Provisions for development

project 0 -470.159 470.159 0

Equity 1 January 2021 5.000.000 9.791.785 -13.628.463 1.163.322

Retained earnings for the year 0 0 7.809.829 7.809.829

Provisions for development

projects 0 -1.522.017 1.522.017 0

5.000.000 8.269.768 -4.296.617 8.973.151

Peter Justesen Company A/S · Annual report 2021 13

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: N
PE

A1
-V

EP
E2

-6
L0

TM
-N

CG
PB

-T
5X

L0
-Q

Q
FE

D



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Statement of cash flows 1 January - 31 December

All amounts in DKK.

Note 2021 2020

Net profit or loss for the year 7.809.829 -5.623.904

Adjustments 368.346 8.512.445

Change in working capital 7.776.840 5.728.000

Cash flows from operating activities before net financials 15.955.015 8.616.541

Interest received, etc. 101.265 946.322

Interest paid, etc. -2.301.254 -2.401.957

Cash flows from ordinary activities 13.755.026 7.160.726

Income tax paid 5.253.811 0

Cash flows from operating activities 19.008.837 7.160.726

Purchase of intangible assets -1.470.027 -2.232.750

Purchase of property, plant, and equipment -225.675 -25.071

Sale of property, plant, and equipment 0 820.568

Cash flows from investment activities -1.695.702 -1.437.253

Change in cash and cash equivalents 17.313.135 5.723.473

Cash and cash equivalents at 1 January 2021 -3.709.779 -8.487.902

Foreign currency translation adjustments (cash and cash

equivalents) 208.006 -945.350

Cash and cash equivalents at 31 December 2021 13.811.362 -3.709.779

Cash and cash equivalents

Cash and cash equivalents 23.966.638 6.393.621

Short-term bank loans -10.155.276 -10.103.400

Cash and cash equivalents at 31 December 2021 13.811.362 -3.709.779
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

All amounts in DKK.

1. Special items

Special items include significant income and expenses of a special nature relative to the

enterprise's ordinary operating activities, such as the cost of extensive structuring of processes and

fundamental structural adjustments and any related gains on disposal and losses which, over time,

have a significant impact. Special items also include other significant amounts of a nonrecurring

nature.

As mentioned in the management commentary, the net profit or loss for the year is affected by a

number of factors that differ from what is considered by management to be part of operating

activities.

Special items for the year are specified below, indicating where they are recognised in the income

statement.

2021 2020

Income:

COVID-19 Compensation fixed costs 0 778

0 778

Special items are recognised in the following items in the

financial statements:

Other operating income 0 778

Profit of special items, net 0 778

2. Staff costs

Salaries and wages 25.154.873 22.710.006

Pension costs 1.277.553 1.305.731

Other costs for social security 203.452 167.382

26.635.878 24.183.119

Executive board 2.172.469 1.898.032

Board of directors 38.000 40.000

Executive board and board of directors 2.210.469 1.938.032

Average number of employees 28 32
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

All amounts in DKK.

2021 2020

3. Other financial income from group enterprises

Other financial income from Peter Justesen Holding 51.322 0

51.322 0

4. Proposed appropriation of net profit

Transferred to retained earnings 7.809.829 0

Allocated from retained earnings 0 -5.623.904

Total allocations and transfers 7.809.829 -5.623.904

5. Softwareplatform (development project)

Cost 1 January 2021 59.454.649 57.221.783

Additions during the year 1.470.027 2.232.750

Cost 31 December 2021 60.924.676 59.454.533

Amortisation and writedown 1 January 2021 -46.900.963 -40.878.326

Amortisation and depreciation for the year -3.421.446 -6.022.637

Amortisation and writedown 31 December 2021 -50.322.409 -46.900.963

Carrying amount, 31 December 2021 10.602.267 12.553.570

6. Other fixtures and fitting, tools and equipment

Cost 1 January 2021 8.311.468 9.106.965

Additions during the year 225.675 25.071

Disposals during the year 0 -820.568

Cost 31 December 2021 8.537.143 8.311.468

Depreciation and writedown 1 January 2021 -8.131.414 -8.009.216

Amortisation and depreciation for the year -134.509 -122.198

Depreciation and writedown 31 December 2021 -8.265.923 -8.131.414

Carrying amount, 31 December 2021 271.220 180.054
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

All amounts in DKK.

31/12 2021 31/12 2020

7. Deferred tax assets

Deferred tax assets 1 January 2021 0 0

Deferred tax of the net profit or loss for the year 5.204.342 0

5.204.342 0

The following items are subject to deferred tax:

Intangible assets -2.332.499 0

Property, plant, and equipment 18.018 0

Losses carried forward from previous years 7.518.823 0

5.204.342 0

8. Prepayments

Other prepayments 582.449 912.237

582.449 912.237

9. Long term labilities other

than provisions

Total payables

31 Dec 2021

Current

portion of long

term payables

Long term

payables

31 Dec 2021

Outstanding

payables after

5 years

Other payables 1.682.823 0 1.682.823 1.682.823

1.682.823 0 1.682.823 1.682.823
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

All amounts in DKK.

10. Charges and security

For bank debts, t.DKK 10.155, the company has provided security in company assets representing

a nominal value of DKK 50.000.000. This security comprises the below assets, stating the book

values:

DKK in

thousands

Inventories 6.281

Trade receivables 17.498

Property, plant and equipment 271

Total security 24.050

11. Contingencies

Contingent liabilities

DKK in

thousands

Lease liabilities 1.038

Rent liabilities 1.041

Total contingent liabilities 2.079

During the financial year, the company was fully upheld in a tax case concerning deductions for

development costs, which the Ministry of Taxation subsequently brought before the High Court.

Management does not expect the case to have a different outcome than the previous decision and

that recognized in the accounts.

Joint taxation

With Peter Justesen Holding A/S, company reg. no 33 77 42 57 as administration company, the

company is subject to the Danish scheme of joint taxation and unlimitedly, jointly, and severally

liable, along with the other jointly taxed companies, for the total corporation tax.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed

companies, for any obligations to withhold tax on interest, royalties, and dividends.

The jointly taxed enterprises' total known net liability to the Danish tax authorities emerges from

the financial statements of the administration company.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in

the company's liabilities.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

All amounts in DKK.

2021 2020

12. Adjustments

Depreciation, amortisation, and impairment 3.555.954 6.144.835

Other financial income -1.836.071 -3.109.061

Other financial expenses 3.828.056 5.510.047

Tax on net profit or loss for the year -4.713.137 -2.724.486

Other adjustments -466.456 2.691.110

368.346 8.512.445

13. Change in working capital

Change in inventories 1.345.453 894.000

Change in receivables -87.597 3.588.000

Change in trade payables and other payables 6.518.984 1.246.000

7.776.840 5.728.000
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

The annual report for Peter Justesen Company A/S has been presented in accordance with the Danish

Financial Statements Act regulations concerning reporting class C enterprises (medium sized

enterprises).  

The accounting policies are unchanged from last year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement concurrently with its realisation, including the recognition

of value adjustments of financial assets and liabilities. Likewise, all costs are recognised in the income

statement, including depreciations amortisations, writedowns for impairment, provisions, and reversals

due to changes in estimated amounts previously recognised in the income statement.

Assets are recognised in the statement of financial position when it seems probable that future economic

benefits will flow to the company and the value of the asset can be reliably measured.

Liabilities are recognised in the statement of financial position when it is seems probable that future

economic benefits will flow out of the company and the value of the liability can be reliably measured.

Assets and liabilities are measured at cost at the initial recognition. Hereafter, assets and liabilities are

measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost, allowing a constant effective

interest rate to be recognised during the useful life of the asset or liability. Amortised cost is recognised

as the original cost less any payments, plus/less accrued amortisations of the difference between cost and

nominal amount. In this way, capital losses and gains are allocated over the useful life of the liability.

Upon recognition and measurement, allowances are made for such predictable losses and risks which

may arise prior to the presentation of the annual report and concern matters that exist on the reporting

date.

Foreign currency translation

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. If

currency positions are considered to hedge future cash flows, the value adjustments are recognised

directly in equity in a fair value reserve.

Receivables, payables, and other foreign currency monetary items are translated using the closing rate.

The difference between the closing rate and the rate at the time of the occurrence or initial recognition in

the latest financial statements of the receivable or payable is recognised in the income statement under

financial income and expenses.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

Fixed assets acquired and paid for in foreign currency are measured at the exchange rate prevailing at the

date of  the transaction.

Income statement

Revenue

The enterprise will be applying IAS 18 as its basis of interpretation for the recognition of revenue.

Revenue is recognised in the income statement if delivery and passing of risk to the buyer have taken

place before the end of the year and if the income can be determined reliably and inflow is anticipated.

Recognition of revenue is exclusive of VAT and taxes and less any discounts relating directly to sales.

Cost of sales

Cost of sales comprises costs concerning purchase of raw materials and consumables less discounts and

changes in inventories.

Own work capitalised

Own work capitalised includes staff cost and other internal costs incurred during the financial year and

recognised in the cost of proprietary intangible and tangible fixed assets.

Other operating income

Other operating income comprises items of a secondary nature as regards the principal activities of the

enterprise, including profit from the disposal of intangible and tangible assets.

Other external expenses

Other external expenses comprise expenses incurred for distribution, sales, advertising, administration,

premises, loss on receivables, and operational leasing costs.

Staff costs

Staff costs include salaries and wages, including holiday allowances, pensions, and other social security

costs, etc., for staff members. Staff costs are less government reimbursements.

Depreciation, amortisation, and writedown for impairment

Depreciation, amortisation, and writedown for impairment comprise depreciation on, amortisation of,

and writedown for impairment of intangible and tangible assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in the income statement with the amounts concerning the

financial year. Financial income and expenses comprise interest income and expenses, realised and

unrealised capital gains and losses, debt and transactions in foreign currency, amortisation of financial

assets and liabilities as well as surcharges and reimbursements under the advance tax scheme, etc.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for the year and changes in deferred tax and is

recognised in the income statement with the share attributable to the net profit or loss for the year and

directly in equity with the share attributable to entries directly in equity.

The company is subject to Danish rules on compulsory joint taxation of Danish group enterprises.

The current Danish income tax is allocated among the jointly taxed companies proportional to their

respective taxable income (full allocation with reimbursement of tax losses). 

The company is subject to Danish rules on compulsory joint taxation of Danish group enterprises.

The current Danish income tax is allocated among the jointly taxed companies proportional to their

respective taxable income (full allocation with reimbursement of tax losses).

Statement of financial position

Intangible assets

Softwareplatform

The development of the 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

assets 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

and 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 and writedown. The amortisation period is 7 years. 

Property, plant, and equipment

Other property, plant, and equipment are measured at cost less accrued depreciation and writedown for

impairment.

The depreciable amount is cost less 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 carrying amount, the depreciation is discontinued.

If the amortisation period or the residual value is changed, the effect on amortisation will, in future, be

recognised as a change in the accounting estimates.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

The cost comprises acquisition cost and costs directly associated with 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, and the individual component

representing a material part of the total cost.

Depreciation is done on a straight-line basis according to an assessment of the expected useful life :

Useful life

Leasehold improvements 10 years

Other fixtures and fittings, tools and equipment 3-4 years

Minor assets with an expected useful life of less than 1 year are recognised as costs in the income

statement in the year of acquisition.

Profit or loss derived from the disposal of property, land, and equipment is measured as the difference

between the sales price less selling costs and the carrying amount at the date of disposal. Profit or loss is

recognised in the income statement as other operating income or other operating expenses.

Leases

The enterprise will be applying IAS 17 as its base of interpretation for recognition of classification and

recognition of leases.

At their initial recognition in the statement of financial position, leases concerning property, plant, and

equipment where the company holds all essential risks and advantages associated with the proprietary

right (finance lease) are measured either at fair value or at the present value of the future lease payments,

whichever value is lower. When calculating the present value, the discount rate used is the internal rate

of return of the lease or, alternatively, the borrowing rate of the enterprise. Hereafter, assets held under a

finance lease are treated in the same way as other similar property, plant, and equipment.

The capitalised residual lease commitment is recognised in the statement of financial position as a

liability other than provisions, and the interest part of the lease is recognised in the income statement for

the term of the contract.

All other leases are regarded as operating leases. Payments in connection with operating leases and other

lease agreements are recognised in the income statement for the term of the contract. The company's total

liabilities concerning operating leases and lease agreements are recognised under contingencies, etc.

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible fixed assets are subject to annual impairment tests in

order to disclose any indications of impairment beyond those expressed by amortisation and depreciation

respectively.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or

group of assets, respectively. Writedown for impairment is done to the recoverable amount if this value is

lower than the carrying amount.

The recoverable amount is the higher value of value in use and selling price less expected selling cost.

The value in use is calculated as the present value of the expected net cash flows from the use of the

asset or the asset group and expected net cash flows from the sale of the asset or the asset group after the

end of their useful life.

Previously recognised impairment losses are reversed when conditions for impairment no longer exist.

Impairment relating to goodwill is not reversed.

Inventories

Inventories are measured at cost according to the FIFO method. In cases when the net realisable value of

the inventories is lower than the cost, the latter is written down for impairment to this lower value.

Costs of manufactured goods and work in progress comprise the cost of raw materials, consumables,

direct wages, and indirect production costs. Indirect production costs comprise indirect materials and

wages, maintenance and depreciation of machinery, factory buildings, and equipment used in the

production process, and costs for factory administration and factory management. Borrowing expenses

are not recognised in cost.

The net realisable value for inventories is recognised as the market price less costs of completion and

selling costs. The net realisable value is determined with due consideration of negotiability,

obsolescence, and the development of expected market prices.

Receivables

Receivables are measured at amortised cost, which usually corresponds to nominal value.

In order to meet expected losses, impairment takes place at the net realisable value. The company has

chosen to use IAS 39 as a basis for interpretation when recognising impairment of financial assets, which

means that impairments must be made to offset losses where an objective indication is deemed to have

occurred that an account receivable or a portfolio of accounts receivable is impaired.If an objective

indication shows that an individual account receivable has been impaired, an impairment takes place at

individual level.

Accounts receivable for which there is no objective indication of impairment at the individual level are

evaluated at portfolio level for objective indication of impairment. The portfolios are primarily based on

the debtors' domicile and credit rating in accordance with the company's and the group's credit risk

management policy. Determination of the objective indicators applied for portfolios are based on

experience with historical losses.

Peter Justesen Company A/S · Annual report 2021 24

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: N
PE

A1
-V

EP
E2

-6
L0

TM
-N

CG
PB

-T
5X

L0
-Q

Q
FE

D



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

Impairment losses are calculated as the difference between the carrying amount of accounts receivable

and the present value of the expected cash flows, including the realisable value of any securities

received. The effective interest rate for the individual account receivable or portfolio is used as the

discount rate.

Prepayments and accrued income

Prepayments and accrued income recognised under assets comprise incurred costs concerning the

following financial year.

Cash and cash equivalents

Cash on hand and demand deposits comprise cash at bank and on hand.

Equity

Reserve for development costs

The reserve for development costs comprises recognised development costs less related deferred tax

liabilities.

The reserve cannot be used as dividends or for covering losses.

The reserve is reduced or dissolved if the recognised development costs are amortised or abandoned.

This is done by direct transfer to the distributable reserves of the equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable are recognised in the statement of financial position as

calculated tax on the taxable income for the year, adjusted for tax of previous years' taxable income and

for tax paid on account.

The company is jointly taxed with consolidated Danish companies. The current corporate income tax is

distributed between the jointly taxed companies in proportion to their taxable income and with full

distribution with reimbursement as to tax losses. The jointly taxed companies are comprised by the

Danish tax prepayment scheme.

According to the rules of joint taxation, Peter Justesen Company A/S is unlimitedly, jointly, and

severally liable to pay the Danish tax authorities the total income tax, including withholding tax on

interest, royalties, and dividends, arising from the jointly taxed group of companies.

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

the statement of financial position. Deferred tax is measured at net realisable value.

Adjustments take place in relation to deferred tax concerning elimination of unrealised intercompany

gains and losses.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

Deferred tax is measured based on the tax rules and tax rates applying under the legislation prevailing in

the respective countries on the reporting date when the deferred tax is expected to be released as current

tax. Changes in deferred tax due to changed tax rates are recognised in the income statement, except for

items included directly in the equity.

Deferred tax assets, including the tax value of tax losses allowed for carryforward, are recognised at the

value at which they are expected to be realisable, either by settlement against tax of future earnings or by

set-off in deferred tax liabilities within the same legal tax unit. Any deferred net tax assets are measured

at net realisable value.

Liabilities other than provisions

Financial liabilities other than provisions related to borrowings are recognised at the received proceeds

less transaction costs incurred. In subsequent periods, the financial liabilities are recognised at amortised

cost, corresponding to the capitalised value when using the effective interest rate. The difference

between the proceeds and the nominal value is recognised in the income statement during the term of the

loan.

Mortgage loans and bank loans are thus measured at amortised cost which, for cash loans, corresponds to

the outstanding payables. For bond loans, the amortised cost corresponds to an outstanding payable

calculated as the underlying cash value at the date of borrowing, adjusted by amortisation of the market

value on the date of the borrowing effectuated over the repayment period.

Accruals and deferred income

Payments received concerning future income are recognised under accruals and deferred income.

Statement of cash flows
The cash flow statement shows the cash flows for the year, divided in cash flows deriving from operating

activities, investment activities and financing activities, respectively, the changes in the liabilities, and

cash and cash equivalents at the beginning and the end of the year, respectively.

Cash flows from operating activities

Cash flows from operating activities are calculated as the company's share of the profit adjusted for non-

cash operating items, changes in the working capital, and corporate income tax paid. Dividend income

from equity investments are recognised under “Interest income and dividend received”.

Cash flows from investment activities

Cash flows from investment activities comprise payments in connection with the acquisition and sale of

enterprises and activities as well as the acquisition and sale of intangible assets, plant, and equipment,

and investments, respectively.
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t/S5cIjS9+wJ5Un4qoppqINDt3kE+xSw0cxTuxcI7ouCdD/oc2mIKlSlbdhWJareY5pubb+lSrN3
X7iklhM6mGNIzNHANsiOA83lPujxb2NCsHtLgg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC44NCBTYWZhcmkvNTM3LjM2
  signingRequestId MTIzNTc2NjE=
  document_digests 
  _challenge QURCREYtVjRPWVQtRDhPQlktWTY4TEstTVRCU1otT1FXREQ=
  TimeStamp MjAyMi0wNC0wNSAxNDo1MToxOSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 CQo8ffclJFfMZawFVf8dSwpw2rBZ74aH8LxxZKcoMBk=


 
SJ8PAFdrS9RNBkuCUR9zgC00wTnSunRcKR2hrNgfaD30uPPzw8VLVgYXqwPjjaTON5CMxgT+yJOq
SvnCvaksqojzA7l5QR1bJGc84+XBEdc2JPITZGmP8x7Y6Rq5hk4Sy4aTVH84co8nbP6SWOTAmJGC
mOWlIygOYSRvCL6rplwAeYUt2iTU5/kAMbpRQ2xGYJqleEyCMy2F3JUtYhLEx+AsRtN5+wJ2AhMc
ti2dSwaU5Y2TWUvAeVk+/WiApOWTcha/5ERIW6uTiS0Im1fc02rIBAqy7u5jN4WoKI8mpur0IIHS
5UhpH6Zr8aD+qgJU/z7+TB8apdXk86Nmowokjg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV80IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS40IE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MTIzNTc2NTI=
  document_digests 
  _challenge NEkwQUktVUlZMU0tNDFUUTEtT1VTR1EtNTZNQzctVlFBMks=
  TimeStamp MjAyMi0wNC0wNSAxNzowNzo1NCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 3oZGuMOGr2uMvwI6Ltcf5Qmd0q6HN7NzyO+380HW1vs=


 
as5Jg0TSk06eQGQoCjXw25aKn8cebw+hIVzJTmsHileok7HlyvctjRLugAu/dEalO+DlC2VO5sa7
7yglLK0L6wSzja7UqZHkJ2Uf9yktqQYupHH4hamE/JH/fFxbSQWljqn07hKsGdHwEDIj3l6lexGY
jSfCxTDb+8aaZPKraOU0ArFDsviAMtRDwrt4i/hRIAi3LIbwjhi/MNGuObSbk70DwC8uNcn2w1j2
vzVnnSfs6SLvizSHfHVCDv9rkaqiy3X7QXq7gR0h85wcUlOos6lcqPdlAy9dggn84yIzg6AnoGO/
TqV7K3OG5sByeUyL8n1Om27Fq6Hf1GuArHwB1Q==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMC4wLjQ4OTYuNjAgU2FmYXJpLzUzNy4zNiBFZGcvMTAwLjAuMTE4NS4yOQ==
  signingRequestId MTIzNTc2OTQ=
  document_digests 
  _challenge TkUzV0wtTDRYWEMtQklCTU8tWDBHRkgtT0xRSE0tRlZJMkc=
  TimeStamp MjAyMi0wNC0wNiAwNToyODo1NCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 ayxp3RTSHbzUiYxd3ysNbAwNd7sU152d3b5aBpGJWaw=


 
rtsIg+EoC5IB47Fr8YcKK4Ju5px4uU1zRPbNTMzbQepQD92KZvGfEUbVWQD6dXYbjA/iOz4Dvf7Z
UHBhFkE1Lg+dfx4X++kz7LGG4c6d8to/I/o7/xbl6MPx059T/yACt+CriFWjZPgAijIIHdc9NEnK
ohAHA1ryY+QIKtiZZpSi1xXHDFSss6/Z3wTzSd6uKXWi0HobXJ52+srvReH0pon3fdKOr6CWB9EX
2dchMByQCYPHHU1CdBcJuDLjfEOrLGPksOVRV1obf6eAOVUTGuO7Tioowc0Ljl9j9z/LyqVg5fnk
zEig4A2BSU1gt/ecUuwUvWo94zUpk3BiibVkIw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQpIEFwcGxlV2ViS2l0LzUzNy4zNiAoS0hUTUwsIGxpa2UgR2Vja28pIENocm9tZS8xMDAuMC40ODk2Ljc1IFNhZmFyaS81MzcuMzY=
  signingRequestId MTIzNTc2ODM=
  document_digests 
  _challenge VzNONEotQVcxMzMtUzdQN0wtUEZLMFUtS1cwWjEtMDgzNEs=
  TimeStamp MjAyMi0wNC0xMSAwODozMDo1MiswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 p6KEbvVHQgPC+e/NYiiQ0av0TNknDXQiQu9uHXtSF5w=


 
EMFjjRPCXohJR+BjdellBx+rN1DetEsxPGwir1qWmhEtOztQnnGm7qE73Qx1OVWCYIFx8AeTbHu/
CoAuApI8HoEjAkRZYOyhBm9S0POzyxDFldTyRYPr4Ywuu84ZG+IC7VeJhOGBtwntOJmN1G2oBIjc
m0w9pvpwF+uMICsc24dHbJ4JxbMdAc475KRFctv+EcmdAYKGnBwVNgPhBmisbz7WSwhfgWcNCIrG
j8NtEHkJHQBvvLQaWYyPbRAipcQI7TjaQgBCrBpKNr7NVnbGmvIYhAPRxkqGJc+g6aCEiUtXOGdX
f9Peo3xAGN4ZuNY58T+tKYo9etuTNb+CSbbiSg==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NjUy
  openoces_opensign_layout_size_width MTI2NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRJek5UYzJNVE09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge UjFWYVRFRXRVVkEyVnpjdE1EVkJURGd0VnpWUU4wUXROa2hLVUZjdFdrOU9VVGM9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time TW9uIEFwciAxMSAxNzozMjozMiBDRVNUIDIwMjI=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 EdiNJvzFekNwrGwxvZPqToh0s5ksN0KFZDTKxuOZyyk=


 
CsSv+cwgNKbuQhibwvoI3FKTSlWS+Zoooq1FpVSeVa0VTDDcfhIIG60lSaw102+mMyeL0v606Y/+
30rO5fKnGj1lxbQt12ODZh4Ol+S3BpaND5tqQ9pLW9qJ2PjL6vYj2Wu4RTvDN08Rvip6enYjMXOg
0ODhHli7uEW/ZU9d6jftyksh2xat14870mhZ0dNhGTSEg35LCzoFxnw7C6JFQMDSddq9g7aeAOg5
ZcR288cCjMJSTivc2YGUEE9ngv+tS9gyqESooC+bv7jN6ahG7w9w0BH3GeyH4omhLAvBzSP8Dpyd
fmsJFxydrgKtP3Q4awV4jSwIW+fVqFzWucvHWg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMC4wLjQ4OTYuNjAgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTIzNTc2Mzk=
  document_digests W3sia2V5IjoiTlBFQTEtVkVQRTItNkwwVE0tTkNHUEItVDVYTDAtUVFGRUQiLCJkaWdlc3QiOiIxZDZiNGQxY2Y0ZTU3ZmNkNjQxMjExODkxODI3MmEwMTk4YjIyZTMwZTRmMjMwNTM3ZDBmODI2MjkwNjJiYzc3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MEFGVzMtRVFIQlUtMkJYSDctN0pLMTctN0FGTEYtVkc1NFA=
  TimeStamp MjAyMi0wNC0xMSAxNTozNTowOSswMDAw
  identityAssuranceLevel 2
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 ========================= ============================ ================= ========================================================================================================================================== 
  Time                      Name                         IP                Activity                                                                                                                                  
 ========================= ============================ ================= ========================================================================================================================================== 
  2022-04-04 12:30:05 UTC   Nicolai Pandorff             62.243.184.50     The document was created                                                                                                                  
  2022-04-04 12:30:37 UTC   Nicolai Pandorff             62.243.184.50     The document was viewed                                                                                                                   
  2022-04-04 12:33:50 UTC   Nicolai Pandorff                               A signing request email was sent to "Niels Jørgen Kornerup" at "nk@bechbruun.com"                                                         
  2022-04-04 12:33:50 UTC   Nicolai Pandorff                               A signing request email was sent to "Carsten Ørnbo" at "cor@pj.dk"                                                                        
  2022-04-04 12:33:50 UTC   Nicolai Pandorff                               A signing request email was sent to "Erik Justesen" at "erik@erikjustesen.dk"                                                             
  2022-04-04 12:33:51 UTC   Nicolai Pandorff                               A signing request email was sent to "Marie Louise Hahn-Petersen" at "mariehahn@outlook.dk"                                                
  2022-04-04 12:33:51 UTC   Nicolai Pandorff                               A signing request email was sent to "Tina Rie Grome" at "trj@pj.dk"                                                                       
  2022-04-04 12:33:51 UTC   Nicolai Pandorff                               A signing request email was sent to "Kim Byrgesen Jensen" at "kj@pj.dk"                                                                   
  2022-04-04 13:16:12 UTC   Kim Byrgesen Jensen          77.241.128.226    The signing request email was opened by the signer                                                                                        
  2022-04-04 14:30:48 UTC   Carsten Ørnbo                104.28.31.9       The signing request email was opened by the signer                                                                                        
  2022-04-04 14:30:54 UTC   Carsten Ørnbo                77.241.129.82     The document was viewed by the signer                                                                                                     
  2022-04-04 14:31:00 UTC   Carsten Ørnbo                77.241.129.82     The document was viewed by the signer                                                                                                     
  2022-04-04 16:29:26 UTC   Niels Jørgen Kornerup        104.28.45.5       The signing request email was opened by the signer                                                                                        
  2022-04-04 16:29:28 UTC   Niels Jørgen Kornerup        121.91.80.195     The document was viewed by the signer                                                                                                     
  2022-04-04 16:29:29 UTC   Niels Jørgen Kornerup        164.132.27.177    The document was viewed by the signer                                                                                                     
  2022-04-04 16:29:30 UTC   Niels Jørgen Kornerup        213.237.98.121    The document was viewed by the signer                                                                                                     
  2022-04-04 16:30:26 UTC   Penneo system                213.237.98.121    The document was viewed                                                                                                                   
  2022-04-04 16:30:26 UTC   Penneo system                213.237.98.121    The document was viewed                                                                                                                   
  2022-04-04 16:30:26 UTC   Penneo system                213.237.98.121    The document was viewed                                                                                                                   
  2022-04-04 16:30:26 UTC   Penneo system                213.237.98.121    The document was viewed                                                                                                                   
  2022-04-04 16:30:26 UTC   Penneo system                213.237.98.121    The document was viewed                                                                                                                   
  2022-04-04 16:30:26 UTC   Penneo system                213.237.98.121    The document was viewed                                                                                                                   
  2022-04-04 16:30:26 UTC   Penneo system                213.237.98.121    The document was viewed                                                                                                                   
  2022-04-04 16:30:26 UTC   Penneo system                213.237.98.121    The document was viewed                                                                                                                   
  2022-04-04 16:30:26 UTC   Penneo system                213.237.98.121    The document was viewed                                                                                                                   
  2022-04-04 16:30:26 UTC   Penneo system                213.237.98.121    The document was viewed                                                                                                                   
  2022-04-04 16:30:26 UTC   Penneo system                213.237.98.121    The document was viewed                                                                                                                   
  2022-04-04 16:30:26 UTC   Penneo system                213.237.98.121    The document was viewed                                                                                                                   
  2022-04-04 16:30:26 UTC   Penneo system                213.237.98.121    The document was viewed                                                                                                                   
  2022-04-04 16:30:26 UTC   Penneo system                213.237.98.121    The document was viewed                                                                                                                   
  2022-04-04 16:30:26 UTC   Penneo system                213.237.98.121    The document was viewed                                                                                                                   
  2022-04-04 16:30:34 UTC   Penneo system                213.237.98.121    The document was viewed                                                                                                                   
  2022-04-04 16:31:02 UTC   Niels Jørgen Kornerup        213.237.98.121    The signer signed the document as bestyrelsesformand, dirigent, bestyrelsesformand, bestyrelsesformand                                    
  2022-04-05 11:34:46 UTC   Marie Louise Hahn-Petersen   172.225.69.64     The signing request email was opened by the signer                                                                                        
  2022-04-05 13:02:58 UTC   Penneo system                                  A signing request reminder email was sent to "Carsten Ørnbo" at "cor@pj.dk"                                                               
  2022-04-05 13:02:59 UTC   Penneo system                                  A signing request reminder email was sent to "Erik Justesen" at "erik@erikjustesen.dk"                                                    
  2022-04-05 13:02:59 UTC   Penneo system                                  A signing request reminder email was sent to "Marie Louise Hahn-Petersen" at "mariehahn@outlook.dk"                                       
  2022-04-05 13:02:59 UTC   Penneo system                                  A signing request reminder email was sent to "Tina Rie Grome" at "trj@pj.dk"                                                              
  2022-04-05 13:02:59 UTC   Penneo system                                  A signing request reminder email was sent to "Kim Byrgesen Jensen" at "kj@pj.dk"                                                          
  2022-04-05 13:50:13 UTC   Kim Byrgesen Jensen          212.237.103.206   The signing request email was opened by the signer                                                                                        
  2022-04-05 14:12:29 UTC   Marie Louise Hahn-Petersen   188.177.110.236   The signing request email was opened by the signer                                                                                        
  2022-04-05 14:12:34 UTC   Marie Louise Hahn-Petersen   188.177.110.236   The document was viewed by the signer                                                                                                     
  2022-04-05 14:13:50 UTC   Penneo system                188.177.110.236   The document was viewed                                                                                                                   
  2022-04-05 14:15:03 UTC   Marie Louise Hahn-Petersen   188.177.110.236   The signing request email was opened by the signer                                                                                        
  2022-04-05 14:15:05 UTC   Marie Louise Hahn-Petersen   188.177.110.236   The document was viewed by the signer                                                                                                     
  2022-04-05 14:15:12 UTC   Penneo system                188.177.110.236   The document was viewed                                                                                                                   
  2022-04-05 14:15:45 UTC   Marie Louise Hahn-Petersen   188.177.110.236   The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                                 
  2022-04-05 14:51:04 UTC   Erik Justesen                176.23.227.32     The document was viewed by the signer                                                                                                     
  2022-04-05 14:51:13 UTC   Penneo system                176.23.227.32     The document was viewed                                                                                                                   
  2022-04-05 14:51:36 UTC   Erik Justesen                176.23.227.32     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                                 
  2022-04-05 17:06:50 UTC   Carsten Ørnbo                104.28.31.10      The signing request email was opened by the signer                                                                                        
  2022-04-05 17:06:55 UTC   Carsten Ørnbo                77.241.136.135    The document was viewed by the signer                                                                                                     
  2022-04-05 17:07:37 UTC   Penneo system                77.241.136.135    The document was viewed                                                                                                                   
  2022-04-05 17:07:37 UTC   Penneo system                77.241.136.135    The document was viewed                                                                                                                   
  2022-04-05 17:07:37 UTC   Penneo system                77.241.136.135    The document was viewed                                                                                                                   
  2022-04-05 17:07:37 UTC   Penneo system                77.241.136.135    The document was viewed                                                                                                                   
  2022-04-05 17:07:37 UTC   Penneo system                77.241.136.135    The document was viewed                                                                                                                   
  2022-04-05 17:07:37 UTC   Penneo system                77.241.136.135    The document was viewed                                                                                                                   
  2022-04-05 17:07:37 UTC   Penneo system                77.241.136.135    The document was viewed                                                                                                                   
  2022-04-05 17:07:37 UTC   Penneo system                77.241.136.135    The document was viewed                                                                                                                   
  2022-04-05 17:07:37 UTC   Penneo system                77.241.136.135    The document was viewed                                                                                                                   
  2022-04-05 17:07:37 UTC   Penneo system                77.241.136.135    The document was viewed                                                                                                                   
  2022-04-05 17:07:37 UTC   Penneo system                77.241.136.135    The document was viewed                                                                                                                   
  2022-04-05 17:07:37 UTC   Penneo system                77.241.136.135    The document was viewed                                                                                                                   
  2022-04-05 17:07:37 UTC   Penneo system                77.241.136.135    The document was viewed                                                                                                                   
  2022-04-05 17:07:37 UTC   Penneo system                77.241.136.135    The document was viewed                                                                                                                   
  2022-04-05 17:07:37 UTC   Penneo system                77.241.136.135    The document was viewed                                                                                                                   
  2022-04-05 17:07:44 UTC   Penneo system                77.241.136.135    The document was viewed                                                                                                                   
  2022-04-05 17:08:38 UTC   Carsten Ørnbo                77.241.136.135    The signer signed the document as adm. direktør, adm. direktør, adm. direktør, adm. direktør, adm. direktør                               
  2022-04-06 05:27:47 UTC   Kim Byrgesen Jensen          213.150.57.194    The document was viewed by the signer                                                                                                     
  2022-04-06 05:28:43 UTC   Penneo system                213.150.57.194    The document was viewed                                                                                                                   
  2022-04-06 05:29:23 UTC   Kim Byrgesen Jensen          213.150.57.194    The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                                 
  2022-04-06 13:09:22 UTC   Penneo system                                  A signing request reminder email was sent to "Tina Rie Grome" at "trj@pj.dk"                                                              
  2022-04-07 13:21:20 UTC   Penneo system                                  A signing request reminder email was sent to "Tina Rie Grome" at "trj@pj.dk"                                                              
  2022-04-07 13:41:59 UTC   Nicolai Pandorff             87.49.147.39      The document was viewed                                                                                                                   
  2022-04-08 07:14:39 UTC   Nicolai Pandorff             87.49.147.39      The document was viewed                                                                                                                   
  2022-04-08 13:51:45 UTC   Penneo system                                  A signing request reminder email was sent to "Tina Rie Grome" at "trj@pj.dk"                                                              
  2022-04-09 13:52:13 UTC   Penneo system                                  A signing request reminder email was sent to "Tina Rie Grome" at "trj@pj.dk"                                                              
  2022-04-10 13:53:11 UTC   Penneo system                                  A signing request reminder email was sent to "Tina Rie Grome" at "trj@pj.dk"                                                              
  2022-04-11 08:06:30 UTC   Tina Rie Grome               80.208.76.250     The document was viewed by the signer                                                                                                     
  2022-04-11 08:20:31 UTC   Penneo system                80.208.76.250     The document was viewed                                                                                                                   
  2022-04-11 08:31:16 UTC   Tina Rie Grome               80.208.76.250     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                                 
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