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Statement by the Board of Directors and the Executive Board

Today, the Board of Directors and the Executive Board have discussed and approved the annual report

of  Front ier Investment  Management  ApS for the f inancial year 1 January - 31 December 2018.

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

In our opinion, the f inancial statements give a true and fair  view of the f inancial posit ion of the

Company at  31 December 2018 and of the results of  the Company's operat ions for the f inancial year

1 January - 31 December 2018.

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

Management 's review.

We recommend that  the annual report  be approved at  the annual general meet ing.

Copenhagen, 25 June 2019

Executive Board:

Lars Rajan Tejlgaard

Jensen

Kim Gredsted Gert  Heinholt  Skov

Board of Directors:

Jens Christ ian Hesse

Rasmussen

Chairman

Viggo Nedergaard Jensen Kim Staberg Haggren
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Independent auditor's report

To the shareholders of Frontier Investment Management ApS

Opinion

We have audited the f inancial statements of  Front ier Investment  Management  ApS for the f inancial

year 1 January - 31 December 2018,  which comprise income statement, balance sheet, statement  of

changes in equity and notes, including account ing policies. The f inancial statements are prepared in

accordance with the Danish Financial Statements Act.

In our opinion, the f inancial statements give a true and fair  view of the f inancial posit ion of the

Company at  31 December 2018 and of the results of  the Company's operat ions for the f inancial year

1 January - 31 December 2018 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the

addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and

requirements are further described in the "Auditor's responsibilit ies for the audit  of  the f inancial

statements"  section of our report . We believe that  the audit  evidence we have obtained is suff icient

and appropriate to provide a basis for our opinion.

Independence

We are independent  of  the Company in accordance with the Internat ional Ethics Standards Board for

Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the addit ional

requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in

accordance with these rules and requirements.

Management's responsibilities for the financial statements

Management  is responsible for the preparat ion of f inancial 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 preparat ion of f inancial statements that  are free from material

misstatement, whether due to fraud or error.

In preparing the f inancial 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 f inancial statements unless Management  either

intends to liquidate the Company or to cease operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the f inancial 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 addit ional 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 inf luence the economic decisions of users taken on the basis of  the f inancial

statements.

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

Denmark, we exercise professional judgement  and maintain professional scept icism throughout  the

audit . We also:

u Ident ify and assess the risks of  material misstatement  of  the f inancial statements, whether due to

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

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

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

as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions or the override

of internal control.

u 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.
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Independent auditor's report

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

estimates and related disclosures made by Management.

u Conclude on the appropriateness of Management 's use of the going concern basis of  accounting

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

material uncertainty exists related to events or condit ions that  may cast  signif icant  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 attent ion in our auditor's report  to the related disclosures in the

f inancial 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 condit ions may cause the Company to cease to continue as a going

concern.

u Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including

the note disclosures, and whether the f inancial 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 t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in

internal control that  we ident ify during our audit .

Statement on the Management's review

Management  is responsible for the Management 's review.

Our opinion on the f inancial statements does not  cover the Management 's review, and we do not

express any form of assurance conclusion thereon.

In connect ion with our audit  of  the f inancial statements, our responsibility is to read the

Management 's review and, in doing so, consider whether the Management 's review is materially

inconsistent  with the f inancial statements or our knowledge obtained during the audit , or otherwise

appears to be materially misstated.

Moreover, it  is our responsibility to consider whether the Management 's review provides the

information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that  the Management 's review is in accordance

with the f inancial statements and has been prepared in accordance with the requirements of  the

Danish Financial Statement  Act. We did not  ident ify any material misstatement  of  the Management 's

review.

Copenhagen, 25 June 2019

ERNST & YOUNG

Godkendt Revisionspartnerselskab

CVR no. 30 70 02 28

Jens Thordahl Nøhr Krist ian Bjerge

State Authorised Public Accountant

mne32212

State Authorised Public Accountant

mne40740
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Management's review

Company details

Name Front ier Investment  Management  ApS

Address, Postal code, City Bredgade 30, 1260 Copenhagen K, Denmark

CVR no. 33 36 55 86

Registered off ice Copenhagen

Financial year 1 January - 31 December

Board of Directors Jens Christ ian Hesse Rasmussen, Chairman

Viggo Nedergaard Jensen

Kim Staberg Haggren

Executive Board Lars Rajan Tejlgaard Jensen

Kim Gredsted

Gert  Heinholt  Skov

Auditors Ernst  & Young Godkendt  Revisionspartnerselskab

Osvald Helmuths Vej 4, P.O. Box 250, 2000 Frederiksberg,

Denmark
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Management's review

Business review

The objective of  the Company is to be investment  manager for DI Front ier Market  Energy & Carbon

Fund K/ S, Front ier Energy II Alpha K/ S and Front ier Energy II Beta K/ S and any parallel investment

funds and/ or successor funds.

DI Front ier Market  Energy & Carbon Fund K/ S is a private equity limited partnership which was

established in 2011.

Front ier Energy II Alpha K/ S and Front ier Energy II Beta K/ S are two parallel successor funds to DI

Front ier Market  Energy & Carbon Fund K/ S which were established during 2017. FE II CIV K/S is a

feeder fund for Front ier Energy II Alpha K/ S and Front ier Energy II Beta K/ S.

Front ier Investment  Management  ApS is investment  manager for DI Front ier Market  Energy & Carbon

Fund K/ S, Front ier Energy II Alpha K/S, Front ier Energy II Beta K/S, and FE II CIV K/ S. Furthermore,

Front ier Investment  Management  ApS is the Parent  Company of DI Front ier Market  Energy & Carbon

GP Holding ApS, which owns DI Front ier Market  Energy & Carbon Fund GP ApS, which is  the general

partner of DI Frontier Market Energy & Carbon Fund K/ S.

Further, the Company is the Parent  Company of Front ier Investment  Management  Africa Limited,

Kenya, based in Nairobi, which acts as advisor for the Company and provides a varity of  services to

the Company.

Financial review

In November 2018, Front ier Energy II Alpha K/ S and Front ier Energy II Beta K/ S reached f inal closing.

Thus, revenue is impacted by addit ional commitments following the 2nd, 3rd and f inal closing in 2018

of the limited partnerships and thereby addit ional payment  of  management  fee.

Front ier Investment  Management  ApS realised a prof it  of  DKK 18,288 thousand (2017: DKK 3,909

thousand), which is as expected and impacted by the increased management  fee from the two new

funds.

At  31 December 2018, the equity amounted to DKK 19,091 thousand (31 December 2017: DKK

4,556 thousand) of total assets of DKK 29,134 thousand (31 December 2017: DKK 8,537 thousand),

and the Company's equity rat io thus amounted to 66% (31 December 2017: 53%).

Proposed dividend for the year amounts to DKK 15,000 thousand. The Board of Directors and the

Executive Board have assessed the Company's capital resources adequate based on the available

operat ing budget  for 2019.

Events after the balance sheet date

No events have occurred after the balance sheet  date that  may materially af fect  the assessment  of

the annual report.

Outlook

The Company expects through the management  agreement  with DI Front ier Market  Energy & Carbon

Fund K/ S and the two new funds, Front ier Energy II Alpha K/S and Front ier Energy II Beta K/ S, to

realise a posit ive result  also in 2019, however at  a lower level than in 2018.
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Financial statements 1 January - 31 December

Income statement

Note DKK'000 2018 2017

Revenue 43,200 19,865

3 Other operat ing income 1,776 2,126

Other external expenses -14,167 -10,787

Gross profit 30,809 11,204

4 Staff  costs -7,411 -5,959

5 Depreciat ion of property, plant  and equipment -11 -25

Profit before net financials 23,387 5,220

Income from investments in group ent it ies 222 109

6 Financial income 73 194

7 Financial expenses -276 -548

Profit before tax 23,406 4,975

8 Tax for the year -5,118 -1,066

Profit for the year 18,288 3,909

Recommended appropriation of profit

Proposed dividend recognised under equity 15,000 3,799

Net  revaluat ion reserve according to the equity method 220 110

Retained earnings 3,068 0

18,288 3,909
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2018 2017

ASSETS

Non-current assets

9 Property, plant and equipment

Other f ixtures and f it t ings, tools and equipment 66 0

66 0

10 Financial assets

Investments in group ent it ies, net  asset  value 947 679

Other receivables 85 82

11 Deferred tax assets 13 20

1,045 781

Total non-current assets
1,111 781

Current assets

Receivables

Trade receivables 20,540 1,040

Receivables from group ent it ies 3,205 545

13 Other receivables 1,270 2,688

12 Prepayments 523 519

25,538 4,792

Cash 2,485 2,964

Total current assets 28,023 7,756

TOTAL ASSETS 29,134 8,537

EQUITY AND LIABILITIES

Equity

14 Share capital 80 80

Net  revaluat ion reserve according to the equity method 889 623

Retained earnings 3,122 54

Dividend proposed for the year 15,000 3,799

Total equity 19,091 4,556

Current liabilities

Bank debt 26 0

Trade payables 277 265

Income taxes payable 5,072 1,024

16 Other payables 2,903 2,692

15 Deferred income 1,765 0

Total current liabilities 10,043 3,981

Total liabilities 10,043 3,981

TOTAL EQUITY AND LIABILITIES 29,134 8,537

1 Accounting policies

2 Special items

17 Contractual obligat ions and contingencies, etc.

18 Collateral
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Financial statements 1 January - 31 December

Statement of changes in equity

DKK'000 Share capital

Net revaluation

reserve

according to the

equity method

Retained

earnings

Dividend

proposed for

the year Total

Equity at 1 January 2017 80 595 54 2,200 2,929

Transfer through appropriat ion of

prof it 0 110 0 3,799 3,909

Exchange adjustment 0 -82 0 0 -82

Dividend paid 0 0 0 -2,200 -2,200

Equity at 1 January 2018 80 623 54 3,799 4,556

Transfer through appropriat ion of

prof it 0 220 3,068 15,000 18,288

Exchange adjustment 0 46 0 0 46

Dividend paid 0 0 0 -3,799 -3,799

Equity at 31 December 2018 80 889 3,122 15,000 19,091
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report  of  Front ier Investment  Management  ApS for 2018 has been prepared in accordance

with the provisions in the Danish Financial Statements Act  applying to report ing class B ent it ies and

elective choice of certain provisions applying to report ing class C ent it ies.

Pursant  to section 110 of the Danish Financial Statements Act, no consolidated f inancial statements

are prepared.

The accounting policies applied by the Company are consistent  with those of last  year.

Reporting currency

The f inancial statements are presented in Danish kroner. The functional currency of the Company is

DKK.

Foreign currency translation

On init ial recognit ion, transactions denominated in foreign currencies are translated at  the exchange

rate at  the transaction date. Foreign exchange dif ferences arising between the exchange rates at  the

transaction date and the date of  payment  are recognised in the income statement  as f inancial income

or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated

at  the exchange rate at  the balance sheet  date. The dif ference between the exchange rates at  the

balance sheet  date and the date at  which the receivable or payable arose or was recognised in the

most  recent  f inancial statements is recognised in the income statement  as f inancial income or

f inancial expenses.

Income statement

Revenue

The Company has chosen IAS 11/ IAS 18 as interpretat ion for revenue recognit ion.

Revenue is measured net  of  all types of discounts/ rebates granted. Also, revenue is measured net  of

VAT and other indirect  taxes charged on behalf  of  third part ies.

Revenue includes management  fee income which is accrued over the earnings period and fees for

advisory and transaction services, etc. Prepaid management  fee is recognised as deferred income.

Other operating income

Other operat ing income includes received donat ions and subsidies as the right  for these are achieved,

which typically coincides with the payment  of  the costs to which the donat ion or subsidy has been

granted. Prepaid donat ions and subsidies are recognised as deferred income. Further, other operat ing

income include received refund of salary tax from investment  funds under management.

Other external expenses

Other external expenses include the year's expenses relat ing to the ent ity's core activit ies, including

expenses relat ing to administrat ion, travel, premises etc.

Staff costs

Staff  costs include wages and salaries, including pension to the Company's employees, as well as

other social security contribut ions, etc. The item is net  of  refunds from public authorit ies.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Depreciation

The item comprises depreciat ion of property, plant  and equipment.

The basis of  depreciat ion, which is calculated as cost  less any residual value, is depreciated on a

straight  line basis over the expected useful life. The expected useful lives of the assets are as follows:

Other f ixtures and f it t ings, tools and

equipment

2 years

Profit from investments in subsidiaries

The proport ionate share of the subsidiary's prof it / loss af ter tax is recognised in accordance with the

equity method.

Financial income and expenses

Financial income and expenses are recognised in the income statements at  the amounts that  concern

the f inancial year. Net  f inancials include interest  income and expenses as well as allowances and

surcharges under the advance-payment-of-tax scheme, etc.

Tax

The parent  company is covered by the Danish rules on mandatory joint  taxat ion of the Group's Danish

subsidiaries. Subsidiaries are included in the joint  taxat ion arrangement  f rom the date at  which they

are included in the consolidated f inancial statements and up to the date when they are no longer

consolidated.

The parent company acts as management company for the joint taxat ion arrangement and

consequently sett les all corporate income tax payments with the tax authorit ies.

Tax for the year comprises current  corporat ion tax, joint  taxat ion contribut ions for the year and

changes in deferred tax for the year. The tax expense relat ing to the prof it / loss for the year is

recognised in the income statement, and the tax expense relat ing to amounts direct ly recognised in

equity is recognised direct ly in equity.

Balance sheet

Property, plant and equipment

Items of property, plant  and equipment  are measured at  cost  less accumulated depreciat ion and

impairment  losses. Cost  includes the acquisit ion price and costs direct ly related to the acquisit ion

unt il the t ime at  which the asset  is ready for use.

Investments in subsidiaries

Investments in subsidiaries are measured, using the equity method, at  the Parent 's proport ionate

share of such entit ies' equity.

Net  revaluat ion of investments in subsidiaries is recognised in equity within the reserve for net

revaluat ion according to the equity method to the extent  that  the carrying amount  exceeds cost.

Dividend received is deduced from the carrying amount.

Receivables

Receivables are measured at  amort ised cost.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

The Company has chosen IAS 39 as interpretat ion for impairment  of  f inancial receivables.

An impairment  loss is recognised if  there is objective evidence that  a receivable or a group of

receivables is impaired. If  there is object ive evidence that  an individual receivable has been impaired,

an impairment  loss is recognised on an individual basis.

Prepayments

Prepayments recognised under ‘Assets' comprise prepaid expenses regarding subsequent  f inancial

years.

Cash

Cash comprise cash and short  term securit ies which are readily convert ible into cash and subject  only

to minor risks of  changes in value.

Equity

Reserve for net revaluation according to the equity method

The reserve comprises net  revaluat ions of investments in subsidiaries compared to the cost  price.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at  the annual general meet ing

(declarat ion date). Dividends expected to be distributed for the f inancial year are presented as a

separate item under "Equity" .

Income taxes

Current  tax payables and receivables are recognised in the balance sheet  as the est imated income tax

charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary dif ferences between the

carrying amount  and the tax base of assets and liabilit ies. However, deferred tax is not  recognised on

temporary dif ferences relat ing to goodwill which is not  deductible for tax purposes and on off ice

premises and other items where temporary dif ferences, apart  f rom business combinat ions, arise at

the date of  acquisit ion without  af fect ing either prof it / loss for the year or taxable income. Where

alternat ive tax rules can be applied to determine the tax base, deferred tax is measured based on

Management 's intended use of the asset  or sett lement  of  the liability, respectively.

Deferred tax is measured according to the tax rules and at  the tax rates applicable at  the balance

sheet  date when the deferred tax is expected to crystallise as current  tax. Deferred tax assets are

recognised at  the expected value of their  ut ilisat ion; either as a set-of f  against  tax on future income

or as a set-of f  against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due

to changes in the tax rate are recognised in the income statement.

As administrat ion company for all the ent it ies in the joint  taxat ion arrangement, the Parent  is liable

for the subsisidaries' income taxes vis-à-vis the tax authorit ies as the subsidiaries pay their  joint

taxat ion contribut ions.

Other payables

Other payables are measured at  net  realisable value.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Deferred income

Deferred income recognised as a liability comprises payments received concerning management  fee

income in subsequent  f inancial years.

2 Special items

In 2018, revenue increased due to the new two parallel successor funds of DI Front ier Market  Energy

& Carbon Fund K/ S, Front ier Energy II Alpha K/S and Front ier Energy II Beta K/ S, which reached f inal

closing in November 2018, totalling a comit tment  of  USD 227,112 thousand. Thus, revenue is

impacted by addit ional commitments following the 2nd, 3rd and f inal closing in 2018 of the limited

partnerships and thereby addit ional payment  of  management  fee.

3 Other operating income

Other operat ing revenue include funding of specif ic activit ies from Frankfurt  School of  Finance and

Management  GmbH (Seed Capital Assistance Facility - SCAF). The income recognised relates to

qualifying activit ies in accordance with the terms and condit ions for donat ions and subsidies agreed

with SCAF. Reference is made to note 16 regarding contractual obligat ions.

Further, other operat ing income include received refund of salary tax from investment  funds under

management .

DKK'000 2018 2017

4 Staff costs

Wages/ salaries 6,113 4,976

Pensions 120 20

Other social security costs 19 19

Other staf f  costs 1,159 944

7,411 5,959

Average number of  full-t ime employees 4 4

Members of  the Executive Board do not  earn the right  to paid holiday.

5 Depreciation of property, plant and equipment

Depreciat ion of property, plant  and equipment 11 25

11 25

6 Financial income

Interest  income 8 0

Exchange gain 65 194

73 194
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Financial statements 1 January - 31 December

Notes to the financial statements

DKK'000 2018 2017

7 Financial expenses

Exchange losses 152 419

Other f inancial expenses 124 129

276 548

8 Tax for the year

Estimated tax charge for the year 5,111 1,072

Deferred tax adjustments in the year 7 1

Tax adjustments, prior years 0 -7

5,118 1,066

9 Property, plant and equipment

DKK'000

Other fixtures

and fittings, tools

and equipment

Cost at 1 January 2018 201

Addit ions in the year 77

Disposals in the year -201

Cost  at 31 December 2018 77

Impairment  losses and depreciat ion at 1 January 2018 201

Depreciat ion in the year 11

Reversal of  amort isat ion/ depreciat ion and impairment  of  disposals -201

Impairment  losses and depreciat ion at 31 December 2018 11

Carrying amount at 31 December 2018 66

10 Investments

DKK'000

Investments in

group entities,

net asset value Other receivables Total

Cost at 1 January 2018 58 82 140

Addit ions in the year 0 3 3

Cost  at 31 December 2018 58 85 143

Value adjustments at 1 January 2018 621 0 621

Exchange adjustment 46 0 46

Share of the prof it / loss for the year 222 0 222

Value adjustments at 31 December 2018 889 0 889

Carrying amount at 31 December 2018 947 85 1,032

The Company has entered into a service agreement  with its subsidiary, Front ier Investment

Management  Africa Limited in which services provided by Front ier Investment  Management  Africa

Limited to Front ier Investment  Management  ApS are sett led based on costs incurred plus a mark-up.

Total advisory fees for 2018 amount  to DKK 9,869 thousand (2017: DKK 8,073 thousand), which are

recognised in the income statement  under other external expenses.
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Frontier Investment Management ApS

Annual report 2018

Financial statements 1 January - 31 December

Notes to the financial statements

10 Investments (continued)

Further, the Company has entered into an agreement  with the minority shareholder of  DI Front ier

Market  Energy & Carbon GP Holding ApS on the acquisit ion under certain circumstances of the

minority shareholder's shares. Under the agreement, the Company may also be obligated to make

such acquisit ions on demand.

Due to DI Front ier Market  Energy & Carbon GP Holding ApS' art icles of  associat ion and part icipat ion in

special investment  agreements, the company is subject  to a number of  restrict ions and obligat ions in

relat ion to distribut ion of dividend, etc.

Name Domicile Interest

Subsidiaries

DI Front ier Market  Energy & Carbon GP Holding ApS

Copenhagen,

Denmark %64.50

Front ier Investment  Management  Africa Limited

Nairobi,

Republic of

Kenya %99.99

11 Deferred tax assets

Deferred tax assets relate to temperary tax dif ferences regarding f ixed assets which are to be used in

the expected future posit ive taxable income.

12 Prepayments

Prepayments include accrual of  expenses relat ing to subsequent  f inancial years, including prepaid

salary, insurance premiums etc.

DKK'000 2018 2017

13 Other receivables

Outlays on behalf  of  investment  funds 1,241 2,287

Donat ions and subsidies 0 317

Other receivables 29 84

1,270 2,688

The receivable of  DKK 1,241 thousand regarding out lays on behalf  of  investment  funds relate to

out lays for the funds under management, DI Front ier Market  Energy & Carbon Fund K/ S, Front ier

Energy II Alpha K/ S and Front ier Energy II Beta K/ S. According to the Limited Partnership Agreements

of the funds, the partnerships are liable for third party costs, fees and expenses incurred and direct ly

associated with the setup of the partnerships and investment  related costs incurred.

15

Pe
nn

eo
 d

oc
um

en
t k

ey
: A

N
LB

3-
Y6

7E
F-

N
1I

U
5-

FN
Y2

K-
BG

H
K7

-Y
KT

1W



Frontier Investment Management ApS
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Financial statements 1 January - 31 December

Notes to the financial statements

14 Share capital

The Company's share capital has remained DKK 80 thousand over the past 5 years.

15 Deferred income

Deferred income consists of  payments received for management  fee that  may not  be recognised as

revenue until the subsequent  f inancial year.

DKK'000 2018 2017

16 Other payables

VAT and other indirect  taxes 775 382

Wages/ salaries, salary taxes, social security contribut ions, etc. 111 146

Seed capital support  held on behalf  of  third part ies 1,678 1,933

Other accrued expenses and debt 339 231

2,903 2,692

Seed capital support  of  DKK 1,678 thousand held on behalf  of  third part ies relates direct ly to specif ic

activit ies undertaken by the investments owned by the funds under management. Reference is made

to note 17.

17 Contractual obligations and contingencies, etc.

Other contingent liabilities

The Company has entered into a service contract  with the subsidiary, Front ier Investment

Management  Africa Limited which provides consult ing services to Front ier Investment  Management

ApS. If  Front ier Investment  Mangement  ApS terminates the contract, it  might  be liable to cover the

subsidiary's consequential costs to a reasonable extent.

Further, the Company has entered into specif ic agreements regarding funding of specif ic activit ies

relat ing to donat ions and subsidies received as described in note 3 and note 16. The agreements have

dif ferent  specif ic terms and condit ions involving compliance with the agreed terms. If  the agreed

terms are not  complied with, the Company might  be liable for full or part ial repayment  of  the received

subsidies and donat ions.

As administrat ion company, the Company is joint ly taxed with other Danish group ent it ies and is

joint ly and severally liable with other joint ly taxed group ent it ies for payment  of  corporat ion taxes as

well as withholding taxes on interest, royalt ies and dividends.

Other financial obligations

Other rent  and lease liabilit ies:

DKK'000 2018 2017

Rent  and lease liabilit ies 96 94

18 Collateral

As security for the Company's obligat ions with a f inancial inst itut ion, the Company has provided

security in the amount  of  DKK 1,000 thousand over certain of  its assets, which is registered in favour

of the f inancial inst itut ion in the Danish Personal Register.

16

Pe
nn

eo
 d

oc
um

en
t k

ey
: A

N
LB

3-
Y6

7E
F-

N
1I

U
5-

FN
Y2

K-
BG

H
K7

-Y
KT

1W



This document is digitally signed using Penneo.com. The digital signature data 
within the document is secured and validated by the computed hash value of the 
original document. The document is locked and timestamped with a certificate 
from a trusted third party. All cryptographic evidence is embedded within this PDF, 
for future validation if necessary.

How to verify the originality of this document
This document is protected by an Adobe CDS certificate. When you open the

document in Adobe Reader, you should see, that the document is certified by 
Penneo e-signature service <penneo@penneo.com>. This guarantees that the 
contents of the document have not been changed. 

You can verify the cryptographic evidence within this document using the 
Penneo validator, which can be found at  https://penneo.com/validate

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital signature. The 
identity of the signers has been recorded, and are listed below.

“By my signature I confirm all dates and content in this document.”

Kim Gredsted
Executive Board
On behalf of: Frontier Investment Management ApS
Serial number: PID:9208-2002-2-831612074236
IP: 77.233.xxx.xxx
2019-06-25 15:09:56Z

Anders Michael Hauch
 
On behalf of: Frontier Investment Management Africa Limited
Serial number: PID:9208-2002-2-650743677177
IP: 77.233.xxx.xxx
2019-06-25 15:55:59Z

Daniel Schleyer Schultz
 
On behalf of: Frontier Investment Management Africa Limited
Serial number: PID:9208-2002-2-470845991931
IP: 80.62.xxx.xxx
2019-06-25 17:29:03Z

Gert Heinholt Skov
Executive Board
On behalf of: Frontier Investment Management ApS
Serial number: PID:9208-2002-2-032164111171
IP: 77.233.xxx.xxx
2019-06-25 18:52:14Z

Lars Rajan Tejlgaard Jensen
Executive Board
On behalf of: Frontier Investment Management ApS
Serial number: PID:9208-2002-2-902445823082
IP: 77.233.xxx.xxx
2019-06-26 07:55:39Z

Kim Staberg Haggren
Board of Directors
On behalf of: Frontier Investment Management ApS
Serial number: PID:9208-2002-2-047311769777
IP: 185.218.xxx.xxx
2019-06-26 07:58:07Z

Viggo Nedergaard Jensen
Board of Directors
On behalf of: Frontier Investment Management ApS
Serial number: PID:9208-2002-2-618423618542
IP: 86.210.xxx.xxx
2019-06-26 08:16:18Z

Jens Christian Hesse Rasmussen
Board of Directors
On behalf of: Frontier Investment Management ApS
Serial number: PID:9208-2002-2-392122098465
IP: 188.120.xxx.xxx
2019-06-26 11:59:16Z

Pe
nn

eo
 d

oc
um

en
t k

ey
: A

N
LB

3-
Y6

7E
F-

N
1I

U
5-

FN
Y2

K-
BG

H
K7

-Y
KT

1W



This document is digitally signed using Penneo.com. The digital signature data 
within the document is secured and validated by the computed hash value of the 
original document. The document is locked and timestamped with a certificate 
from a trusted third party. All cryptographic evidence is embedded within this PDF, 
for future validation if necessary.

How to verify the originality of this document
This document is protected by an Adobe CDS certificate. When you open the

document in Adobe Reader, you should see, that the document is certified by 
Penneo e-signature service <penneo@penneo.com>. This guarantees that the 
contents of the document have not been changed. 

You can verify the cryptographic evidence within this document using the 
Penneo validator, which can be found at  https://penneo.com/validate

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital signature. The 
identity of the signers has been recorded, and are listed below.

“By my signature I confirm all dates and content in this document.”

Kristian Bjerge
State Authorised Public Accountant
On behalf of: Ernst & Young P/S
Serial number: CVR:30700228-RID:56464688
IP: 145.62.xxx.xxx
2019-06-26 12:07:42Z

Jens Thordahl Noehr
State Authorised Public Accountant
On behalf of: Ernst & Young P/S
Serial number: CVR:30700228-RID:1268040410146
IP: 145.62.xxx.xxx
2019-06-26 12:51:09Z

Anders Michael Hauch
Chairman
On behalf of: Frontier Investment Management ApS
Serial number: PID:9208-2002-2-650743677177
IP: 77.233.xxx.xxx
2019-06-26 12:56:20Z

Pe
nn

eo
 d

oc
um

en
t k

ey
: A

N
LB

3-
Y6

7E
F-

N
1I

U
5-

FN
Y2

K-
BG

H
K7

-Y
KT

1W



  
 
 
 
 
 
 kSGiULqcSL1ZJ+8vop9z9/KXETlZGQjUaSpAbRmq/40=


 
FElE1w683pdYWNLlFewKcb81WS3lFRLgMwBuGYDfJKF6eBchaaCu7U7iXR4d4NtEtafXxQcj60tp
8cVdtC8n1aay+AvR1J5D8lPkFQMo7H/icrBTGzlagcPy0NLHXcbFAVtYNjU04mTmL2OI43xb7ZQH
qH5i6FGNt/CozIKsvcf6s/rKGCm5dHOSKMUKotTLR4r8a3buKIxUF0KjmJ0M45UCJHNwmTwErjHJ
xQ/h2lA3KSgU0GG59LJ90HWexBlbsWLKfqbfEUVISKE9sujnh4RHCfS92Rx5C7sYqMb7Fd1eh+is
WuwcWlvQO489Wf7yBfTPw/6lsGUc+m1MwBYzEw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzc1LjAuMzc3MC4xMDAgU2FmYXJpLzUzNy4zNg==
  signingRequestId NDAzMDY4Mw==
  document_digests W3sia2V5IjoiRkVFQk8tVVNKTEotSDUxSjctOExLMEwtWllUWUctMFpTS08iLCJkaWdlc3QiOiI3Nzc2N2IwZTJmYjlkMWE2MTFhOGRjZGU2MzU1NzM3NTcwOWViNzU3ZWZjYmUxMjk4MWU2ODJhMTk5YTNmODQxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQU5MQjMtWTY3RUYtTjFJVTUtRk5ZMkstQkdISzctWUtUMVciLCJkaWdlc3QiOiJjYWE4YTljNmE2NmNmN2M4MTU3OWRlZDk0MTBmMGIzNzU0ZTVhMDY1Yjc0MGQ0ZGViNzM0NmJlNDdiMjRlNTBhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NkpJR1YtT1lDNzYtV0xUSEstM1FFUU8tWVRVTDYtWkQzMlg=
  TimeStamp MjAxOS0wNi0yNSAxODo1MToyNCswMDAw

            


  
 
 
 
 
 
 MU/yAF4XhUvmb8VG283NaDLWPfT20nYIkVZOMgP12+g=


 
OHJYIxHq6s7L6VDecRqr8IUSPm2Vz/SMmTYdLn26qIkdmLz7XGE4bgIuduoec+WYgXuDx9d1gqGy
6qBqMHJPBC9vRYFXnnraN4lC/5pUgXMOhlsLfzN1kiOWcXHf6MNIpAV02hJNCooymEIRw5FjTwV3
M93BqXcRMjCW86gsso8E7wvzM/YCuJU63yD5W98Lt5O4HaHLrhP3Kz2PAubNiAaoU8mLuaPW6Y+I
FZF4A9pgTGNI/9Kwu6FFWNhdj0cnh9DXBszXoVxBcLQ3Gr9MUpi4SFes/d+AvnIO6IspXD8dSb8Q
QIMrbMgPbK60LHNwUSvviRsxJk1yNZQqdFUKOA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY0LjAuMzI4Mi4xNDAgU2FmYXJpLzUzNy4zNiBFZGdlLzE3LjE3MTM0
  signingRequestId NDAzMDY1Ng==
  document_digests W3sia2V5IjoiRkVFQk8tVVNKTEotSDUxSjctOExLMEwtWllUWUctMFpTS08iLCJkaWdlc3QiOiI3Nzc2N2IwZTJmYjlkMWE2MTFhOGRjZGU2MzU1NzM3NTcwOWViNzU3ZWZjYmUxMjk4MWU2ODJhMTk5YTNmODQxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQU5MQjMtWTY3RUYtTjFJVTUtRk5ZMkstQkdISzctWUtUMVciLCJkaWdlc3QiOiJjYWE4YTljNmE2NmNmN2M4MTU3OWRlZDk0MTBmMGIzNzU0ZTVhMDY1Yjc0MGQ0ZGViNzM0NmJlNDdiMjRlNTBhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RUlDT1YtRlpOTTUtS0pNN0UtM0lBVTctUTRTTUMtMkxQVDc=
  TimeStamp MjAxOS0wNi0yNiAwNzo1NToxMCswMDAw

            


  
 
 
 
 
 
 tPiVlrf2Mqmdb2MOOUalhFl0z8okqAmIGRCxqbmK+vM=


 
ut+bjeVMM4iUymCpYT/AkUrkUCx/SEdW0eAm8OVD8FoMCoXUD4woCSQh86KKaQlMYqCLfnOzk523
41VUntgWbtm2fzcPOX50bIG94RGRYFdajlpjvml3vXCfDLlArLHBCvUuNjBBgHCIkaiWOEJ+31bN
hYH6CToSKbT6h7qUZDIhw8fDXVtQqrZHk5qyCb2RtnHKm6UM+/2MAc6b2OHxsST1weD1/6QNX+f4
mwM7OH+6hgxa8lZYFmT+hJVWSB8brqDiEDIDaU48wqu+R6MuUAGTkJ3nPAhAWuDTOCJdkfuF9Jbd
zNEK7yY4OMuZ2xguB/KWfeRxBk7HfKs42y6WVQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxMl8zXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjEuMSBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  signingRequestId NDAzMDc1Ng==
  document_digests W3sia2V5IjoiQU5MQjMtWTY3RUYtTjFJVTUtRk5ZMkstQkdISzctWUtUMVciLCJkaWdlc3QiOiJjYWE4YTljNmE2NmNmN2M4MTU3OWRlZDk0MTBmMGIzNzU0ZTVhMDY1Yjc0MGQ0ZGViNzM0NmJlNDdiMjRlNTBhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWkZJQUYtNkVGU0UtSlAxT1AtWEJMS1YtTkZMV04tN1RPMDIiLCJkaWdlc3QiOiJiMDc3YjZkZWE4Yzc4Mzk0MDBjZjliZDc1MGNhNGQ2MDY3YWY4ZDg5YTIyNmVlZTU1MDgxZTRlMzQyYzQ1MTNlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge Qlc1S1ctNjc4VFMtUERUWE4tRUw1MUYtUUJaQzItQ1pENTA=
  TimeStamp MjAxOS0wNi0yNiAwNzo1Nzo0MSswMDAw

            


  
 
 
 
 
 
 Uki/XVgA5ivVVC1MDL1CJuvS/ie67cydKVfGyX43LlE=


 
SVfcqG0kFjcNitGvDsjpWOlsdDTPNyse3m1Rmj3Yqctp4p8fPMee1SIQnqAZA85AwVs/QLQ+qe3T
f/cUM0YHx/l8LJE/ix4g8zXpnzVrJZdbR7DcQjRmMEEZ5Ym+t+a0Gz4JJCkfdV+MGGrdohiWNyVR
oCM+rMuWvGPsi/KHFrMIFCZK3IXuxV/dQOraQiZdRhiI6ZE7/ijZwwUR8FSDnq96On9yrhFwD+8T
35ueNiYaBYywgcQl9pugJI3AbPYSNfMN0mi79Cf1IO44+Ci0nn+N86wFuu1NNYSXB5CnOsTKNvcC
I368xaSW33eQLVOD0zzMVU3eUjC7zv1ncpUOgA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY0LjAuMzI4Mi4xNDAgU2FmYXJpLzUzNy4zNiBFZGdlLzE3LjE3MTM0
  signingRequestId NDAzMDY5Ng==
  document_digests W3sia2V5IjoiQU5MQjMtWTY3RUYtTjFJVTUtRk5ZMkstQkdISzctWUtUMVciLCJkaWdlc3QiOiJjYWE4YTljNmE2NmNmN2M4MTU3OWRlZDk0MTBmMGIzNzU0ZTVhMDY1Yjc0MGQ0ZGViNzM0NmJlNDdiMjRlNTBhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWkZJQUYtNkVGU0UtSlAxT1AtWEJMS1YtTkZMV04tN1RPMDIiLCJkaWdlc3QiOiJiMDc3YjZkZWE4Yzc4Mzk0MDBjZjliZDc1MGNhNGQ2MDY3YWY4ZDg5YTIyNmVlZTU1MDgxZTRlMzQyYzQ1MTNlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge N0ZBM0UtSUREQjUtMURZR1gtMUM3SUMtRlVMNzEtSlFCSUQ=
  TimeStamp MjAxOS0wNi0yNiAwODoxNToyMyswMDAw

            


  
 
 
 
 
 
 R/iTSQZJkp4PG82+z6ftqWQ7HoVu+R4gv3Sjw+utxH8=


 
aPJb2HXdPaLB+n/lm6C/etbvmrEUDHwxb2Dorm1nkRjNM3GsTzf3sYo5nBKUW6hoy0wN3758qJfE
URcvjdUoLffR7vRLXoD8kxhpwUIA9UpsW7kW1/kB1o/MMMjHKU0rxnI5RYPQO7l0Qh+TZDEiWgvm
riEPDul6mrAPcAvI4+1GtoSK5lA4v345H9c2sQn0S0iMBLorW0kUPM31cYRMwFdoPBV6PTAQ6Lku
No5QurdyENT6IV17nAd9weJEfDOpP7fxAxnmJbNmx3SSaxkviPEsx13OQseF7UdWEy79jRNw4CEj
3GG4lIlXyy1FTix1E32/MnaNcn/bEz1RNcOMdw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId NDAzMDY5MA==
  document_digests W3sia2V5IjoiQU5MQjMtWTY3RUYtTjFJVTUtRk5ZMkstQkdISzctWUtUMVciLCJkaWdlc3QiOiJjYWE4YTljNmE2NmNmN2M4MTU3OWRlZDk0MTBmMGIzNzU0ZTVhMDY1Yjc0MGQ0ZGViNzM0NmJlNDdiMjRlNTBhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWkZJQUYtNkVGU0UtSlAxT1AtWEJMS1YtTkZMV04tN1RPMDIiLCJkaWdlc3QiOiJiMDc3YjZkZWE4Yzc4Mzk0MDBjZjliZDc1MGNhNGQ2MDY3YWY4ZDg5YTIyNmVlZTU1MDgxZTRlMzQyYzQ1MTNlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge T1BYSjUtVk1UUUItRVFQQ1UtSERCWlctME40VUUtNE4xSzM=
  TimeStamp MjAxOS0wNi0yNiAxMTo1ODoyNyswMDAw

            


  
 
 
 
 
 
 cUHSVATyaLrrZYwaBG2lOXnb7EzQYFihGR8IFtRlIE8=


 
GAt9m8u0K0+MLZg1Iv7BJYMdovuujBIX+aha7lrnh7NdGmwznhrbFiSAKxwk9VGrOQorRK7IQkyF
5+m7SabJD/HmNuQFptASKyhjy5c/rTAYTEI7nTDSGYmI/skTF6w1QOM8NmDxwZNfuFsaYVO4rZ/a
n6ViRqyfG7xJmoTwMD7C12mDHCRmyhRGPMLcrPtaC2eKIKZN26yUY5rGMKjrcCVdZw9rGczgiEl0
uwABDaiUDKx9PKLl13qpS7rxg1jZg4aVwDjIQQe7ue5Pr4e/6THTyWBm30wNvZQgSOME//4kbzry
YW4sqzx1fsXED6kDKphdMTnLUjSvkXzpEg3nCg==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzM0
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TkRBek1EWTBNQT09
  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 U2xnd1IwSXRSRFZaTURZdFFqQlVWMDB0UlVsRlFrSXRVMGt6VFRZdFZGVldOazg9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time V2VkIEp1biAyNiAxNDowNzozMyBDRVNUIDIwMTk=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 +QF9pz8ZonEfb6hAU569RPtHEPAEiaST9dSnXVAaYUA=


 
YThkDJ7QRoHU/f5RNWrFZBDVcn9P232gO89z77DybzoMgmRsr6U7CtP6PN7HlRm6eu4KwvX/O2Rp
V6BpKepTleoUsMYf0wrzNONWjiktsPp6jar1nyq7Gff1iZhhfACzGjtY1XgsadzCg3Xcen/gIL65
s967/Gc/zAPCNIuyNJmbNlLs8d6/qMcjcMIUx2s1t2xmBcRamjeXrIaJRXKvMDHK/3tz86G+9DSJ
BR+yCi6RJLZGyfOLRiazX80UGMo8BhRz2U696urEtniX7rO9GiyfrwiMCU2Vrwvv36JwVgHMsXTb
rncb0I9yOGwKEKrHt1XgvBHPrhWUVuTGF4CfKw==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TkRBek1EWXpOdz09
  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 V1RGV01VVXRUMHRPVTBZdFRrMU1WRTR0VDA1R1NqVXRWRmhhU1VRdFdWRkZOVFE9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time V2VkIEp1biAyNiAxNDo1MDo1NCBDRVNUIDIwMTk=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 PJSlDAtOg2WrYYuCcmiP9zMr6AWbqE/CflazkQ0yEns=


 
MPgNlC8Cc5NxdhXORYZyuKWp3thDwHCnee/FIdKyJMr0cqCiqRx3mvkk9MjhnDIEJBcACkr5/Ppw
J9TIvSHtaQfZvXF7diJhc0BpwzuWceBu3G+/2mQhlsI0yNbdUj8+QB0lB+vNU6bb1Opu4ItaeEGw
r8jWq9nzHmQbIFUPlMVSIZYC5UWhimV0Ga6Ge30gxoLME72PWAJ9Ls5x986BdvQGtejsIbF2TLs2
MoIF5a7kGnXgRjwoHRWDfyZJ2mBeFbDgxufDn7g26PDYCPO9TejJfyjeW3ZSETOsq7/RqWZTJXpI
wkyxydrsa/zSXCSzA0bUV9mjIdHi/Ml9Qd7IXA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId NDAzMDc3MQ==
  document_digests W3sia2V5IjoiQU5MQjMtWTY3RUYtTjFJVTUtRk5ZMkstQkdISzctWUtUMVciLCJkaWdlc3QiOiJjYWE4YTljNmE2NmNmN2M4MTU3OWRlZDk0MTBmMGIzNzU0ZTVhMDY1Yjc0MGQ0ZGViNzM0NmJlNDdiMjRlNTBhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WVcxWk4tRVQxVEYtMDY1TUktMFlVRFEtREpORlUtU1M4RFE=
  TimeStamp MjAxOS0wNi0yNiAxMjo1NDowNiswMDAw

            


{"documentKey":"ANLB3-Y67EF-N1IU5-FNY2K-BGHK7-YKT1W","signatures":[{"signatureLines":[{"role":"Executive Board","onBehalfOf":"Frontier Investment Management ApS"}],"signerSerial":"PID:9208-2002-2-831612074236","signTime":"2019-06-25T15:09:56Z","signerName":"Kim Gredsted","validations":[],"dataFile":"3febbc9ce5bee048.xml","type":"nemid","ip":"77.233.252.194"},{"signatureLines":[{"role":"?","onBehalfOf":"Frontier Investment Management Africa Limited"}],"signerSerial":"PID:9208-2002-2-650743677177","signTime":"2019-06-25T15:55:59Z","signerName":"Anders Michael Hauch","validations":[],"dataFile":"3fecd46994520492.xml","type":"nemid","ip":"77.233.252.194"},{"signatureLines":[{"role":"?","onBehalfOf":"Frontier Investment Management Africa Limited"}],"signerSerial":"PID:9208-2002-2-470845991931","signTime":"2019-06-25T17:29:03Z","signerName":"Daniel Schleyer Schultz","validations":[],"dataFile":"3fed966add3e8b80.xml","type":"nemid","ip":"80.62.117.9"},{"signatureLines":[{"role":"Executive Board","onBehalfOf":"Frontier Investment Management ApS"}],"signerSerial":"PID:9208-2002-2-032164111171","signTime":"2019-06-25T18:52:14Z","signerName":"Gert Heinholt Skov","validations":[],"dataFile":"3fe5e4904c947fdf.xml","type":"nemid","ip":"77.233.252.194"},{"signatureLines":[{"role":"Executive Board","onBehalfOf":"Frontier Investment Management ApS"}],"signerSerial":"PID:9208-2002-2-902445823082","signTime":"2019-06-26T07:55:39Z","signerName":"Lars Rajan Tejlgaard Jensen","validations":[],"dataFile":"3fd4492ca912fbb2.xml","type":"nemid","ip":"77.233.252.194"},{"signatureLines":[{"role":"Board of Directors","onBehalfOf":"Frontier Investment Management ApS"}],"signerSerial":"PID:9208-2002-2-047311769777","signTime":"2019-06-26T07:58:07Z","signerName":"Kim Staberg Haggren","validations":[],"dataFile":"3fbc041a27d4bac0.xml","type":"nemid","ip":"185.218.40.190"},{"signatureLines":[{"role":"Board of Directors","onBehalfOf":"Frontier Investment Management ApS"}],"signerSerial":"PID:9208-2002-2-618423618542","signTime":"2019-06-26T08:16:18Z","signerName":"Viggo Nedergaard Jensen","validations":[],"dataFile":"3fc2df642d12416c.xml","type":"nemid","ip":"86.210.47.92"},{"signatureLines":[{"role":"Board of Directors","onBehalfOf":"Frontier Investment Management ApS"}],"signerSerial":"PID:9208-2002-2-392122098465","signTime":"2019-06-26T11:59:16Z","signerName":"Jens Christian Hesse Rasmussen","validations":[],"dataFile":"3fd50d680bc7f91c.xml","type":"nemid","ip":"188.120.90.4"},{"signatureLines":[{"role":"State Authorised Public Accountant","onBehalfOf":"Ernst & Young P/S"}],"signerSerial":"CVR:30700228-RID:56464688","signTime":"2019-06-26T12:07:42Z","signerName":"Kristian Bjerge","validations":[],"dataFile":"3fcb613f4f93ff34.xml","type":"nemid","ip":"145.62.64.102"},{"signatureLines":[{"role":"State Authorised Public Accountant","onBehalfOf":"Ernst & Young P/S"}],"signerSerial":"CVR:30700228-RID:1268040410146","signTime":"2019-06-26T12:51:09Z","signerName":"Jens Thordahl Noehr","validations":[],"dataFile":"3fef4f67a9b879aa.xml","type":"nemid","ip":"145.62.64.102"},{"signatureLines":[{"role":"Chairman","onBehalfOf":"Frontier Investment Management ApS"}],"signerSerial":"PID:9208-2002-2-650743677177","signTime":"2019-06-26T12:56:20Z","signerName":"Anders Michael Hauch","validations":[],"dataFile":"3fd0ca62d88f8800.xml","type":"nemid","ip":"77.233.252.194"}],"version":"1.2"}


 ========================= ================================ ================ ========================================================================================================================================================================================================================================= 
  Time                      Name                             IP               Activity                                                                                                                                                                                                                                 
 ========================= ================================ ================ ========================================================================================================================================================================================================================================= 
  2019-06-25 14:43:06 UTC   Malene Kaufeld Hansen            145.62.64.98     The document was created                                                                                                                                                                                                                 
  2019-06-25 15:08:38 UTC   Malene Kaufeld Hansen            145.62.64.98     A signing request email was sent to "Daniel Schleyer Schultz" at "dss@frontier.dk"                                                                                                                                                       
  2019-06-25 15:08:38 UTC   Malene Kaufeld Hansen            145.62.64.98     A signing request email was sent to "Anders Michael Hauch" at "ahh@frontier.dk"                                                                                                                                                          
  2019-06-25 15:08:38 UTC   Malene Kaufeld Hansen            145.62.64.98     A signing request email was sent to "Lars Rajan Tejlgaard Jensen" at "lat@frontier.dk"                                                                                                                                                   
  2019-06-25 15:08:38 UTC   Malene Kaufeld Hansen            145.62.64.98     A signing request email was sent to "Gert Heinholt Skov" at "gsk@frontier.dk"                                                                                                                                                            
  2019-06-25 15:08:38 UTC   Malene Kaufeld Hansen            145.62.64.98     A signing request email was sent to "Kim Gredsted" at "kgr@frontier.dk"                                                                                                                                                                  
  2019-06-25 15:09:14 UTC   Kim Gredsted                     77.233.252.194   The document was viewed by the signer                                                                                                                                                                                                    
  2019-06-25 15:09:56 UTC   Kim Gredsted                     77.233.252.194   The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant, Executive Board, Executive Board, Executive Board, Board of Directors, Board of Directors, Board of Directors, Chairman, ?, ?  
  2019-06-25 15:31:36 UTC   Lars Rajan Tejlgaard Jensen      83.95.175.143    The signing request email was opened by the signer                                                                                                                                                                                       
  2019-06-25 15:53:27 UTC   Anders Michael Hauch             77.233.252.194   The signing request email was opened by the signer                                                                                                                                                                                       
  2019-06-25 15:53:33 UTC   Anders Michael Hauch             77.233.252.194   The document was viewed by the signer                                                                                                                                                                                                    
  2019-06-25 15:55:59 UTC   Anders Michael Hauch             77.233.252.194   The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant, Executive Board, Executive Board, Executive Board, Board of Directors, Board of Directors, Board of Directors, Chairman, ?, ?  
  2019-06-25 17:27:29 UTC   Daniel Schleyer Schultz          5.148.68.146     The signing request email was opened by the signer                                                                                                                                                                                       
  2019-06-25 17:27:39 UTC   Daniel Schleyer Schultz          80.62.117.9      The document was viewed by the signer                                                                                                                                                                                                    
  2019-06-25 17:29:03 UTC   Daniel Schleyer Schultz          80.62.117.9      The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant, Executive Board, Executive Board, Executive Board, Board of Directors, Board of Directors, Board of Directors, Chairman, ?, ?  
  2019-06-25 18:50:06 UTC   Gert Heinholt Skov               77.233.252.194   The document was viewed by the signer                                                                                                                                                                                                    
  2019-06-25 18:52:14 UTC   Gert Heinholt Skov               77.233.252.194   The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant, Executive Board, Executive Board, Executive Board, Board of Directors, Board of Directors, Board of Directors, Chairman, ?, ?  
  2019-06-26 07:54:43 UTC   Lars Rajan Tejlgaard Jensen      77.233.252.194   The document was viewed by the signer                                                                                                                                                                                                    
  2019-06-26 07:55:40 UTC   Lars Rajan Tejlgaard Jensen      77.233.252.194   The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant, Executive Board, Executive Board, Executive Board, Board of Directors, Board of Directors, Board of Directors, Chairman, ?, ?  
  2019-06-26 07:55:40 UTC   Malene Kaufeld Hansen            77.233.252.194   A signing request email was sent to "Viggo Nedergaard Jensen" at "vnj@ridehus.dk"                                                                                                                                                        
  2019-06-26 07:55:40 UTC   Malene Kaufeld Hansen            77.233.252.194   A signing request email was sent to "Jens Christian Hesse Rasmussen" at "jcr@bechbruun.com"                                                                                                                                              
  2019-06-26 07:55:40 UTC   Malene Kaufeld Hansen            77.233.252.194   A signing request email was sent to "Kim Staberg Haggren" at "kih@di.dk"                                                                                                                                                                 
  2019-06-26 07:56:34 UTC   Kim Staberg Haggren              185.218.40.190   The signing request email was opened by the signer                                                                                                                                                                                       
  2019-06-26 07:56:37 UTC   Kim Staberg Haggren              185.218.40.190   The signing request email was opened by the signer                                                                                                                                                                                       
  2019-06-26 07:56:45 UTC   Kim Staberg Haggren              185.218.40.190   The document was viewed by the signer                                                                                                                                                                                                    
  2019-06-26 07:58:07 UTC   Kim Staberg Haggren              185.218.40.190   The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant, Executive Board, Executive Board, Executive Board, Board of Directors, Board of Directors, Board of Directors, Chairman, ?, ?  
  2019-06-26 08:14:17 UTC   Viggo Nedergaard Jensen          86.210.47.92     The document was viewed by the signer                                                                                                                                                                                                    
  2019-06-26 08:16:18 UTC   Viggo Nedergaard Jensen          86.210.47.92     The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant, Executive Board, Executive Board, Executive Board, Board of Directors, Board of Directors, Board of Directors, Chairman, ?, ?  
  2019-06-26 10:59:29 UTC   Jens Christian Hesse Rasmussen   188.120.90.4     The signing request email was opened by the signer                                                                                                                                                                                       
  2019-06-26 11:04:38 UTC   Jens Christian Hesse Rasmussen   188.120.90.4     The signing request email was opened by the signer                                                                                                                                                                                       
  2019-06-26 11:55:08 UTC   Jens Christian Hesse Rasmussen   188.120.90.4     The signing request email was opened by the signer                                                                                                                                                                                       
  2019-06-26 11:55:09 UTC   Jens Christian Hesse Rasmussen   188.120.90.4     The signing request email was opened by the signer                                                                                                                                                                                       
  2019-06-26 11:55:15 UTC   Jens Christian Hesse Rasmussen   188.120.90.4     The document was viewed by the signer                                                                                                                                                                                                    
  2019-06-26 11:59:17 UTC   Malene Kaufeld Hansen            188.120.90.4     A signing request email was sent to "Kristian Bjerge" at "kristian.bjerge@dk.ey.com"                                                                                                                                                     
  2019-06-26 11:59:17 UTC   Jens Christian Hesse Rasmussen   188.120.90.4     The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant, Executive Board, Executive Board, Executive Board, Board of Directors, Board of Directors, Board of Directors, Chairman, ?, ?  
  2019-06-26 11:59:17 UTC   Malene Kaufeld Hansen            188.120.90.4     A signing request email was sent to "Jens Thordahl Noehr" at "jens.noehr@dk.ey.com"                                                                                                                                                      
  2019-06-26 12:00:18 UTC   Kristian Bjerge                  145.62.64.102    The document was viewed by the signer                                                                                                                                                                                                    
  2019-06-26 12:07:42 UTC   Kristian Bjerge                  145.62.64.102    The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant, Executive Board, Executive Board, Executive Board, Board of Directors, Board of Directors, Board of Directors, Chairman, ?, ?  
  2019-06-26 12:47:43 UTC   Jens Thordahl Noehr              145.62.64.102    The signing request email was opened by the signer                                                                                                                                                                                       
  2019-06-26 12:47:54 UTC   Jens Thordahl Noehr              145.62.64.102    The document was viewed by the signer                                                                                                                                                                                                    
  2019-06-26 12:51:09 UTC   Malene Kaufeld Hansen            145.62.64.102    A signing request email was sent to "Anders Michael Hauch" at "ahh@frontier.dk"                                                                                                                                                          
  2019-06-26 12:51:09 UTC   Jens Thordahl Noehr              145.62.64.102    The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant, Executive Board, Executive Board, Executive Board, Board of Directors, Board of Directors, Board of Directors, Chairman, ?, ?  
  2019-06-26 12:53:39 UTC   Anders Michael Hauch             77.233.252.194   The signing request email was opened by the signer                                                                                                                                                                                       
  2019-06-26 12:53:43 UTC   Anders Michael Hauch             77.233.252.194   The document was viewed by the signer                                                                                                                                                                                                    
  2019-06-26 12:56:20 UTC   Anders Michael Hauch             77.233.252.194   The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant, Executive Board, Executive Board, Executive Board, Board of Directors, Board of Directors, Board of Directors, Chairman, ?, ?  
  2019-06-26 12:56:20 UTC   Penneo system                    77.233.252.194   The document signing process was completed                                                                                                                                                                                               
 ========================= ================================ ================ ========================================================================================================================================================================================================================================= 



  
 
 
 
 
 
 Z4S737leiFF1c0BfLkPmF8JCZ9XJCsy0wPi8qhNbz5w=


 
ft//tDheM2BZjltn2XspV/7T0Z5rldfn2j7tFDUrbBy4ItQTo9dF+v5lztRNmgL/mfq7xA9tldEQ
zsOlhe+H3u6mpMqkPteqZ82FvDIRyaGnc2wnAXBlHW7SgIrH6ZXKm0GU4VT+vuEKCwZMiD1j5n6f
OHX3ScUhGYinyti9NAx5lcMhxK4d3tj4yu91gwvYVyR8HfRMzTMMJmWqlnxWR3JX6aWiL9dCZxux
GVqNZmTgtEllEpA1kO0gNIwmYzb58C7jtbc0gm5a2tqVMa4ATV+Gmga9aYdyS90rpkzOY7D9+c9n
8rcDVy599V4Bnj77i5w8B3hJ5rIKMOoRA3xDuQ==

 
 
 =


 
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyBUYWJsZXQgUEMgMi4wOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBab29tIDMuNi4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId NDAzMDY2NA==
  document_digests W3sia2V5IjoiRkVFQk8tVVNKTEotSDUxSjctOExLMEwtWllUWUctMFpTS08iLCJkaWdlc3QiOiI3Nzc2N2IwZTJmYjlkMWE2MTFhOGRjZGU2MzU1NzM3NTcwOWViNzU3ZWZjYmUxMjk4MWU2ODJhMTk5YTNmODQxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQU5MQjMtWTY3RUYtTjFJVTUtRk5ZMkstQkdISzctWUtUMVciLCJkaWdlc3QiOiJjYWE4YTljNmE2NmNmN2M4MTU3OWRlZDk0MTBmMGIzNzU0ZTVhMDY1Yjc0MGQ0ZGViNzM0NmJlNDdiMjRlNTBhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NVNKV0ItNzJFSkItQVFCS0UtVkJVN1otUUw2SlMtWFFKOFQ=
  TimeStamp MjAxOS0wNi0yNSAxNTowOToyMSswMDAw

            


  
 
 
 
 
 
 +kmWs3lyQmp+dyGuHcro6d9PFRmJEtXVnZPQemjpi+E=


 
R1FNhr964VgGhf0lgF+5pZnclp5M+YcTf+hcSh64zWusgDtkJJqPkq5lD9Pt/1JC48tyAeKED5vG
8103HKWamCIH/u1k6QZqMdDUIjTQLzt084Wz6zAcn6dz7RBFcXJhyng/OOaQdBfc2zEZ6lpyxSzK
T2pJM0dHHWOBPl7dzC8cUM+HqCfRtJQRWHMyk9agIbzhCoTE899qN8zsMLW0P4hr+BFKjDAuhBXg
ERJ8Z7HoYLpUuYd8jP6JYNdpobm6Exkuz0CmcqD8mpvp23A9202BpDcT+ikln9rss90dG3xZFlJq
aRqmjEyV2eSB+X/wq4qTP3S3ccky/l3afsyPHg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId NDAzMDg5Nw==
  document_digests W3sia2V5IjoiRkVFQk8tVVNKTEotSDUxSjctOExLMEwtWllUWUctMFpTS08iLCJkaWdlc3QiOiI3Nzc2N2IwZTJmYjlkMWE2MTFhOGRjZGU2MzU1NzM3NTcwOWViNzU3ZWZjYmUxMjk4MWU2ODJhMTk5YTNmODQxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQU5MQjMtWTY3RUYtTjFJVTUtRk5ZMkstQkdISzctWUtUMVciLCJkaWdlc3QiOiJjYWE4YTljNmE2NmNmN2M4MTU3OWRlZDk0MTBmMGIzNzU0ZTVhMDY1Yjc0MGQ0ZGViNzM0NmJlNDdiMjRlNTBhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QU1BUVMtR01QUTgtTFUwVTQtQkxQTjctVkVKTVgtSkZDMVE=
  TimeStamp MjAxOS0wNi0yNSAxNTo1NToxNyswMDAw

            


  
 
 
 
 
 
 9CrJpONfI8IrYu+pZ274wsdbI4CjGGIA0I5kE8FNO1g=


 
RhHm8Px17rUxrEAKE0odfI3s9tfIzgijgUtAL3tBhZuln08ascI4thWp0rKo/aZ0hojUMXK+r/5Q
6wCFrWSh1mA4PMUXagERj5I868ThhXSxJXbfMauR90lFw7Y6D19qFcqgKW1zk2c3LhNo1NJHuo3k
BsK0MvOe6ItLm6VFpAIxllKNDhlkn65mGVRXdUA3iuWj2jKEuWMZ8mjgTemEGMTRUqRJS6PfPLK6
4NH6sezxUMOyeKfHt+D1MR69ah1/CgWWDlmHv1noOwbF4hgGzY7rSk63/5YScJKxKOJlE0hrIEq+
RlvnUvB30PDylDYfqSaeNux0oxgO4fvdPhyeDQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKExpbnV4OyBBbmRyb2lkIDk7IE9ORVBMVVMgQTYwMTMpIEFwcGxlV2ViS2l0LzUzNy4zNiAoS0hUTUwsIGxpa2UgR2Vja28pIENocm9tZS83NS4wLjM3NzAuMTAxIE1vYmlsZSBTYWZhcmkvNTM3LjM2
  signingRequestId NDAzMDkxNA==
  document_digests W3sia2V5IjoiRkVFQk8tVVNKTEotSDUxSjctOExLMEwtWllUWUctMFpTS08iLCJkaWdlc3QiOiI3Nzc2N2IwZTJmYjlkMWE2MTFhOGRjZGU2MzU1NzM3NTcwOWViNzU3ZWZjYmUxMjk4MWU2ODJhMTk5YTNmODQxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQU5MQjMtWTY3RUYtTjFJVTUtRk5ZMkstQkdISzctWUtUMVciLCJkaWdlc3QiOiJjYWE4YTljNmE2NmNmN2M4MTU3OWRlZDk0MTBmMGIzNzU0ZTVhMDY1Yjc0MGQ0ZGViNzM0NmJlNDdiMjRlNTBhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SjNOSFQtWkxKMDUtTlRLTDEtRlE4Q0otRElLRzItN0haVDc=
  TimeStamp MjAxOS0wNi0yNSAxNzoyODoyNCswMDAw

            

		2019-06-26T12:56:25+0000
	Original document certified by Penneo




