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Statement by the General Partner

The General Partner has today discussed and approved the annual report of DI Frontier Market Energy &
Carbon Fund K/Sfor the financial year 1 January —31 December 2017.

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

It is our opinion that the financial statements give a true and fair view of the limited partnership's
financial position at 31 December 2017 and of the results of the limited partnership's operations and
cash flows for the financial year 1 January —31 December 2017.

Further, in our opinion, the Management's review gives a fair review of the development in the limited
partnership's operations and financial matters and the results of the limited partnership's operations
and financial position.

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

Copenhagen, 29 March 2018

General Partner:
DI Frontier Market Energy & Carbon GP ApS

Daniel Schleyer Schultz Kim Gredsted Gert Heinholt Skov
Chairman of the Board

Lars R. Tejlgaard Jensen Anders Michael Hauch
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Independent auditor’s report
To the limited partners and the general partner of DI Frontier Market Energy & Carbon Fund K/'S

Opinion

We have audited the financial statements of DI Frontier Market Energy & Carbon Fund K/ Sfor the
financial year 1 January —31 December 2017, which comprise an income statement, balance sheet,
statement of changes in equity and notes, including accounting policies. The financial statements are
prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the limited
partnership at 31 December 2017 and of the results of the limited partnership's operations for the
financial year 1 January —31 December 2017 in accordance with the Danish Financial Statements Act.

Basis for opinion

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

Independence

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

Management's responsibilities for the financial statements

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

In preparing the financial statements, Management is responsible for assessing the limited partnership'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 limited partnership 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 additional requirements applicable in Denmark will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of the financial statements.

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

ldentify 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 limited partnership's internal control.
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Independent auditor’s report

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 limited
partnership'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 conclusion is
based on the audit evidence obtained up to the date of our auditor's report. However, future events
or conditions may cause the limited partnership to cease to continue as a going concern.

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

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

Statement on the Management's review
Management is responsible for the Management's review.

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

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

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

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

Copenhagen, 29 March 2018
ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-no. 307002 28

Jens Thordahl Nghr
State Authorised Public Accountant
MNE-no.: mne32212
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Management's review

Details of the limited partnership

Name DI Frontier Market Energy & Carbon Fund K/S
Address ¢/o Bech-Bruun law firm

Langelinie Allé 35

2100 Copenhagen @

Denmark
Registration no.: CVRno.3377 16 81
Registered office: Copenhagen
Financial year: 1 January —31 December
Date of establishment: 28 June 2011
Initial closing date: 26 August 2011
Total commitment: EUR60,512,000
Term: 10 years
Investment period: 5 years
Realisation period: 5 years, entered into the realisation period on 20 March 2017.
General Partner: DI Frontier Market Energy & Carbon GP ApS
Auditors: Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4
P.O. Box 250
2000 Frederiksberg
Denmark
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Management's review

Financial highlights

| EUR'000 2017 2016 2015 2014 2013 |

Key figures
Value adjusment of investments in

portfolio companies 27 0 0 0 0
Loss before financial income and

expenses -1,329 -1,479 -1,478 -1,390 -2,033
Financial income and expenses 99 383 -32 -38 -38
Loss for the year -1,230 -1,096 -1,510 -1,428 -2,071

Unrealised value adjustment of
investments in portfolio companies

recognised directly in equity 4,995 0 0 0 0
Investments in portfolio companies 53,404 36,855 15,891 3,997 804
Total assets 54,207 40,953 21,186 9,671 918
Equity (net asset value) 53,116 39,901 20,295 7,935 -635
Cash flows from operating activities -1,388 -1,323 -2,156 -1,985 -1,516
Cash flows from investing activities -11,758 -20,489 -11,954 -2,396 -804
Cash flows from financing activities 9,450 20,702 13,870 9,623 2,538
Total cash flows -3,696 -1,110 -240 5,242 218

Financial ratios
Equity ratio 98.0 97 .4 95.8 82.0 neg.
Return on equity (average) neg. neg. neg. neg. neg.
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Management’s review

Operating review

Principal activities

DI Frontier Market Energy & Carbon Fund K/Sis a private equity limited partnership, which was
established on 28 June 2011. The objective of DI Frontier Market Energy & Carbon Fund K/Sis to
achieve the highest possible financial return on the commitments of the partners by engaging in the
following activities:

1) make, develop and realise investments in renewable energy, energy efficiency, and carbon credit
generating assets in countries in Sub-Saharan Africa, and

2) purchase carbon credits and related instruments from portfolio companies and sell these to
relevant buyers, such activities to be carried out via a dedicated carbon company or through third
party trading agents.

DI Frontier Market Energy & Carbon Fund K/S has capital commitments totalling EUR 60,512 thousand.

An Investment Management Agreement has been entered into with Frontier Investment Management
ApS, under which Frontier Investment Management ApS as Investment Manager is to be responsible for
the administration of and for providing investment advisory services to DI Frontier Market Energy &
Carbon Fund K/S. The limited partnership has therefore no employees.

Development in financial matters

In March 2017, the successor fund to DI Frontier Market Energy & Carbon Fund K/ S was established.
Consequently and according to the Limited Partnership Agreement, the limited partnership ended the
investment period and transitioned into the realisation period on 20 March 2017.

In connection with the establishment of the successor fund, the limited partnership has entered into a
portfolio transfer agreement with Frontier Energy Il Alpha K/S and Frontier Energy Il Beta K/S (the
successor fund to DI Frontier Market Energy & Carbon Fund K/S). According to this agreement, part of
the portfolio companies in DI Frontier Market Energy & Carbon Fund K/S will be transferred to Frontier
Energy Il Alpha K/S and Frontier Energy Il Beta K/S. During 2017, the transfer of one of the agreed
portfolio companies was completed. The limited partnership expects that the transfer of the rest of the
portfolio companies will be finalised during 2018. The total divestment amount is EUR 9,909 thousand.

During 2017, DI Frontier Market Energy & Carbon Fund K/Sinvested an additional EUR 11,758
thousand (2016: EUR 20,441 thousand) in portfolio companies and related projects.

Loss for the year

In connection with the transfer of the portfolio company to the successor fund, the limited partnership
realised a gain of EUR 27 thousand in 2017. The expected gain on the remaining portfolio companies to
be transferred amounts to EUR 2,022 thousand. At year end 2017, afurther unrealised gain on a
portfolio company of EUR 2,973 thousand was recognised directly in equity in accordance with the
accounting policies.

In 2017, DI Frontier Market Energy & Carbon Fund K/Srealised a loss of EUR 1,230 thousand (2016:
loss of EUR 1,096 thousand), of which EUR 1,144 thousand (2016: EUR 1,240 thousand) relates to
management fee (including VAT) calculated and paid in accordance with the Limited Partnership
Agreement, the Investment Management Agreement and the approved management fee budget.

Balance sheet and capital structure

At 31 December 2017, the limited partnership had called a total net amount of EUR 57,590 thousand
(31 December 2016: EUR 48,140 thousand) of the total capital commitment of EUR 60,512 thousand,
corresponding to 95%(31 December 2016: 80%).

At year-end 2017, total equity amounted to EUR 53,116 thousand (31 December 2016: EUR 39,901
thousand).
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Operating review (continued)

Uncertainty about the measurement of investments

Portfolio companies are small or medium sized, unlisted companies which make and develop projects
within renewable energy, energy efficiency, and carbon credit generating assets in countries in Sub-
Saharan Africa. Accordingly, the valuation of investments, including receivables is subject to
uncertainty. For investments which have commenced commercial operations, the fair value is
determined using a dicounted cash flow model based on the expected cash flow generation from the
underlying assets during the operational life. Investments are measured at fair value, however, during
the first years of operation (development stages), it is typically not possible to determine a reliable fair
value and accordingly, such investments are measured at cost less any impairment losses. Impairment
losses are determined based on whether in the long term, the individual portfolio company will be able
to generate adequate positive net cash flows in the future to support (recover) cost. Owing to the size,
activities and the early stage in the normal life cycle of the companies, the cash flow projections are
subject to significant uncertainty.

Events after the balance sheet date

No events have occurred after the balance sheet date that may have a significant influence on the
assessment of the annual report.

Outlook

The future results of the limited partnership depend, in all material respects, on the development in the
value of the partnership's investments in portfolio companies.
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Financial statements for the period 1 January —31 December

Income statement

Note EUR’000

3 Value adjustment of investments in portfolio companies
4 Other external costs

Loss before financial income and expenses
Financial income
Financial expenses

oD O

Loss for the year

Recommended appropriation of loss
Transferred to reserves under equity

Annual Report 2017

2017 2016
27 0
-1,356 -1,479
-1,329 -1,479
891 421
-792 -38
-1,230 -1,096
-1,230 -1,096
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Financial statements for the period 1 January —31 December

Balance sheet

Note

o0 N w

11

10

11
12

EUR’000 2017 2016

ASSETS

Non-current assets

Investments

Investments in portfolio companies 45,187 32,916

Other receivables 2,926 942

Other receivables from portfolio companies, interest-bearing loans 5,291 2,997

53,404 36,855

Total non-current assets 53,404 36,855

Current assets

Receivables

Receivables from limited partners 7 32

Other receivables 517 48
524 80

Cash at bank and in hand 279 4,018

Total current assets 803 4,098

TOTAL ASSETS 54,207 40,953

EQUITY AND LIABILITIES

Equity

Contributed capital 57,590 48,140

Reserve for revaluation 4,995 0

Retained earnings -9,469 -8,239

Total equity 53,116 39,901

Liabilities

Non-current liabilities

Loan payable to Industriens Fond 933 902
933 902

Current liabilities

Payable to the Investment Manager 140 127

Other payables 18 23

Total current liabilities 158 150

Total liabilities 1,091 1,052

TOTAL EQUITY AND LIABILITIES 54,207 40,953

Contingencies, etc.
Related parties

10

Penneo dokumentnegle: ZTHHV-SEFWG-0V3DC-MPFOJ-A6N8M-LJ3HJ



DI Frontier Market Energy & Carbon Fund K/S
Annual Report 2017

Financial statements for the period 1 January —31 December

Cash flow statement

EUR’000 2017 2016
Loss before financial income and expenses -1,329 -1,479
Adjustments, non-cash items 27 0
Changes in working capital -20 165
Cash flows from primary activities before financial income and expenses -1,376 -1,314
Interest expenses paid -12 -9
Cash flows from operating activities -1,388 -1,323
Non-current investments in portfolio companies, etc. -11,758 -20,489
Disposal of portfolio companies 418 0
Change in receivables from disposal of portfolio companies -418 0
Cash flows from investing activities -11,758 -20,489
Paid-up contributed capital 9,450 20,702
Cash flows from financing activities 9,450 20,702
Cash flows for the period -3,696 -1,110
Cash and cash equivalents at the beginning of the period 4,018 5,108
Exchange rate adjustments of cash and cash equivalents -43 20
Cash and cash equivalents at year end 279 4,018
Cash and cash equivalents at year end can be specified as:

Cash at bank and in hand 279 4,018

11
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Financial statements for the period 1 January —31 December

Notes to the financial statements

Accounting policies

The annual report of the limited partnership for 2017 has been prepared in accordance with the
provisions applying to reporting class B entities under the Danish Financial Statements Act with the
adjustments that follow from the limited partnership being a limited partnership and elective choice of
certain provisions applying to reporting class C entities.

The accounting policies are consistent with those of last year.

Consolidated financial statements

Pursuant to section 110 of the Danish Financial Statements Act, consolidated financial statements have
not been prepared.

Recognition and measurement

Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to
the limited partnership and the value of the asset can be reliably measured.

Liabilities are recognised in the balance sheet when an outflow of economic benefits is probable and
when the liability can be reliably measured.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are
measured as described below for each individual item.

In recognising and measuring assets and liabilities, any gains, losses and risks occurring prior to the
presentation of the annual report that evidence conditions existing at the balance sheet date are taken
into account.

Income is recognised in the income statement as earned. Equally, costs incurred to generate the year’s
earnings are recognised.

Presentation currency and functional currency

The annual report is presented in euro (EUR) and rounded off to the nearest EUR 1,000. The functional
currency and presentation currency of the limited partnership is EUR.

Foreign currency translation

Transactions denominated in foreign currencies are translated at the exchange rates at the transaction
date. Foreign exchange differences arising between the exchange rates at the transaction date and at
the date of payment are recognised in the income statement as financial income or financial expenses.

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

Income statement

Value adjustment of investments in portfolio companies

Realised positive and all negative fair value adjustments of investments in portfolio companies are
recognised in the income statement.

12
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Financial statements for the period 1 January —31 December

Notes to the financial statements
Accounting policies (continued)

Other external cost

Other external costs include management fees, costs for broken deals, etc.

Financial income and expenses

Financial income and expenses comprise interest income and expense, realised and unrealised gains and
losses on securities as well as payables and transactions denominated in foreign currencies.

Balance sheet

Investments in portfolio companies

Portfolio companies are the companies in which the limited partnership invests in order to create added
value for the investors of the limited partnership.

Investments in portfolio companies, comprising subsidiaries and associates including their investments
in subsidiaries and associates, are upon initial recognition measured at cost, including acquisition costs
and costs directly attributable to the development of new portfolio companies including detailed
technical and commercial evaluations, environmental approvals and other licenses, etc.

For new projects under development, directly attributable project costs incurred are recognised as
prepayments, when there is a high probability that a project will be implemented or a portfolio company
acquired/established.

Subsequently, investments in portfolio companies are measured at fair value pursuant to section 41 of
the Danish Financial Statements Act. Unrealised positive value adjustments on investments in portfolio
companies is recorded directly to a separate reserve under equity, “Reserve for revaluation”. Realised
and unrealised negative value adjustments and realised positive value adjustments on investments in
portfolio companies are recorded in a separate item in the income statement.

Dividends from investments in portfolio companies are recognised in the income statement at the time
of declaration (usually at the time of adoption at the annual general meeting).
Fair value

Fair value is determined using the International Private Equity and Venture Capital (IPEV) Valuation
Guidelines.

The fair value measurement is based on the principal market. If no principal market exists, the
measurement is based on the most advantageous market, i.e. the market that maximises the price of
the asset less transaction costs.

All assets, which are measured at fair value, or whose fair value is disclosed, are classified based on the
fair value hierarchy, see below:

Level 1: Valuein an active market for similar assets/liabilities
Level 2: Value based on recognised valuation methods on the basis of observable market information

Level 3: Value based on recognised valuation methods and reasonable estimates (non-observable
market information).

If areliable fair value cannot be identified, measurement is alternatively made at cost less any
impairment losses.

13
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Financial statements for the period 1 January —31 December

Notes to the financial statements
Accounting policies (continued)

Receivables

Receivables are measured at amortised cost. Write-down is recognised for bad debt losses based on an
individual assessment of receivables.

Liabilities

Non-current liabilities are recognised at the date of borrowing at the net proceeds received less
transaction costs paid. In subsequent periods, the financial liabilities are measured at amortised cost
using the effective interest method.

Other liabilities are measured at net realisable value.

Tax

The limited partnership is not an independent tax entity, and therefore tax is not recognised in the financial
statements.

Cash flow statement

The cash flow statement shows the limited partnership's cash flows from operating, investing and
financing activities for the year, the year’s changes in cash and cash equivalents as well as the limited
partnership’s cash and cash equivalents at the beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated as profit/loss for the year adjusted for non-cash
operating items and changes in working capital excluding payments in connection with acquisition and
disposal of portfolio companies.

Cash flows from investing activities

Cash flows from investing activities comprise cash payments in connection with acquisition and disposal
of portfolio companies, etc., including loans in this respect.

Cash flows from financing activities

Cash flows from financing activities comprise payment of contributed capital as well as rising of loans,
repayment of interest-bearing debt, and payments to owners.

Cash and cash equivalents

Cash and cash equivalents comprise cash and bank overdraft facilities used as part of the short-term
liquidity management.

14
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Notes to the financial statements

2 Equity and capital commitment

EUR’000

Balance at 31 December 2015
Paid through cash calls during the year
Loss for the year

Balance at 31 December 2016

Paid through cash calls during the year
Unrealised positive value adjustments
Loss for the year

Balance at 31 December 2017

Contributed capital

DI Frontier Market Energy & Carbon Fund K/S
Annual Report 2017

Committed and Revaluation Retained

Commitment Uncalled called capital reserve earnings Total equity
60,512 -33,074 27,438 0 -7,143 20,295

0 20,702 20,702 0 0 20,702

0 0 0 0 -1,096 -1,096

60,512 -12,372 48,140 0 -8,239 39,901

0 9,450 9,450 0 0 9,450

0 0 0 4,995 0 4,995

0 0 0 0 -1,230 -1,230

60,512 -2,922 57,590 4,995 -9,469 53,116

The limited partners are liable for their share of the uncalled capital commitment.

15
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Notes to the financial statements

Equity and capital commitment (continued)
Specification by capital accounts of the respective limited partners:

EUR’000

CDC Group plc

GEEREF

IFU

PensionDanmark

PFA Pension

Tryg Forsikring A/S, norsk filial

BWBD ApS

Daniel Schleyer Schultz

Lars R. Teilgaard Jensen

Valerekus Capital ApS

Gert Heinholt Skov

Oikos Invest ApS

Bernhard Osawa

Seren Barkholt Consulting & Management
ApS

ESE Invest IVS

Balance at 31 December 2017

* Adjustments pursuant to the Limited Partnership Agreement (“LPA”), section 16.1 (5).

Retained earnings

DI Frontier Market Energy & Carbon Fund K/S

Annual Report 2017

Other

Allocation adjustments Total
of cost according retained Revaluation Total
Commitment Uncalled Called incurred to LPA* earnings reserve equity
22,000 1,296 20,704 -3,442 233 -3,209 1,817 19,317
10,000 422 9,578 -1,565 -60 -1,625 825 8,779
7,000 296 6,704 -1,095 -42 -1,137 578 6,146
7,000 296 6,704 -1,095 -42 -1,137 578 6,146
7,000 296 6,704 -1,095 -42 -1,137 578 6,146
7,000 296 6,704 -1,095 -42 -1,137 578 6,146
87 3 84 -14 -1 -15 7 74
87 3 84 -14 -1 -15 7 74
87 3 84 -14 -1 -15 7 74
87 3 84 -14 -1 -15 7 74
55 2 53 -9 -1 -10 5 47
50 2 48 -8 0 -8 4 44
29 2 27 -5 0 -5 2 23
15 1 14 -2 0 -2 1 13
15 1 14 -2 0 -2 1 13
60,512 2,922 57,590 -9,469 0 -9,469 4,995 53,116

16
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Financial statements for the period 1 January —31 December

Notes to the financial statements

Equity and capital commitment (continued)

Since the establishment, the committed contributed capital has developed as follows:

EUR’000
Balance at the establishment on 28 June 2011 311
Additional commitments during 2011 60,080
Additional commitments during 2013 10,000
Cancellation of commitments during 2014, cf. note 2 -9,930
Additional commitments during 2014 51
Balance at 31 December 2017 60,512
Investments in portfolio companies
Equity Receivables
investments from
in portfolio portfolio Total
EUR’000 companies companies investments
Cost at 1 January 21,840 11,076 32,916
Additions during the year 6,340 862 7,202
Transfer -335 942 607
Foreign exchange rate adjustments 0 -142 -142
Disposals during the year -391 0 -391
Cost at 31 December 27,454 12,738 40,192
Value adjustment at 1 January 0 0 0
Realised value adjustments for the year 27 0 27
Unrealised value adjustments for the year 4,995 0 4,995
Disposal for the year (realised (gain)/loss on
disposal) 27 0 27
Value adjustment at 31 December 4,995 0 4,995
Carrying amount at 31 December 32,449 12,738 45,187

Receivables from portfolio companies primarily relate to convertible loans granted to portfolio
companies, which under certain conditions can be converted into share capital. During 2017, one
portfolio company has been transferred to the successor fund. A further 12 portfolio companies will be
transferred to the successor fund during 2018. The agreed valuation has been reflected in the year-end
valuation (unrealised) of these portfolio companies, in total EUR 9,909 thousand.

Uncertainty about the measurement of investments

Portfolio companies are small or medium sized, unlisted companies, which make and develop projects
within renewable energy, energy efficiency, and carbon credit generating assets in countries in Sub-
Saharan Africa. Accordingly, the valuation of investments, including receivables is subject to
uncertainty. For investments which have commenced commercial operations, the fair value is
determined using a dicounted cash flow model based on the expected cash flow generation from the
underlying assets during the operational life.Investments are measured at fair value, however, during
the first years of operation (development stages), it is typically not possible to determine a reliable fair
value and accordingly, such investments are measured at cost less any impairment losses. Impairment
losses are determined based on whether in the long term, the individual portfolio company will be able
to generate adequate positive net cash flows in the future to support (recover) cost. Owing to the size,
activities and the early stage in the normal life cycle of the companies, the cash flow projections are
subject to significant uncertainty.

17
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Financial statements for the period 1 January —31 December

Notes to the financial statements

Investments in portfolio companies (continued)

During 2017, one portfolio company started commercial operations and is accordingly measured at fair
value determined based on an assessment of future cash flows discounted with the required rate of
return (WACC).

The material non-observable inputs and assumptions used in the calculation of fair value of the
operational portfolio companies are summarised below:

2017 2016
WACC 7.0% n/a
Average remaining operational life 19 years n/a

At 31 December 2017, the limited partnership had invested in the following portfolio companies:

Profit/loss
Equity for the year
Ownership (100% (100%
Name of portfolio companies interest EUR’000) EUR’000)
Subsidiaries and associates
Elgon Hydro Siti (Pvt) Ltd. ¢! 99% 10,769 -171
Frontier Akiira Holding Ltd. @ (holding company for the 38%investment in
Akiira Geothermal Ltd.) 100% 87 -4
Nyamagasani Il HPP Ltd.(! 95% 2,673 -114
Rwaza Hydropower Ltd. 30% 361 -25
Lubilia Kawembe Hydro Ltd. ¢ 93% 1,696 -566
To be divested to the successor fund during 2018:
Greenewus Energy Africa Ltd. 93% 81 -63
Nithi Hydro Power Ltd. ? 100% 541 0
Wind for Prosperity Kenya Ltd. ¢ 53% 327 0
BVC Geothermal Kenya Ltd* 58% - -
Olsuswa Energy Ltd.? 42% -9 -5
Esikipeto Power Generation Ltd. 2 100% 500 0
Esidai Wind Power Generation Company Ltd. * 40% - -
Kiwira Energy Ltd.” 51% - -
Momba Hydropower Ltd. * 100% - -
DC Frontier Energy Ltd.* 66% - -
Radiant Energy Ltd. (! 100% -1,278 -638
Eldosol Energy Ltd. (! 100% -153 -10

" According to the latest approved financial statements for the financial year 1 July 2016 - 30 June 2017
2 According to the latest approved financial statements for the financial year 1 January - 31 December 2016
* The company has not yet presented its first approved and audited annual report.
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DI Frontier Market Energy & Carbon Fund K/S
Annual Report 2017

Financial statements for the period 1 January —31 December

Notes to the financial statements

Investments in portfolio companies (continued)

The portfolio companies are subject to special restrictions and obligations in relation to distribution of

dividend, etc.
Investment company name Country Investment project description
Elgon Hydro Siti (Pvt) Ltd. Uganda Development of a hydro power plant
Greenewus Energy Africa Ltd. Uganda Development of a hydro power plant
Lubilia Kawembe Hydro Ltd. Uganda Development of a hydro power plant
Frontier Akiira Holding Ltd. Mauritius  Holding company of Akiira Geothermal Ltd., Kenya*, which
invests in development of a geothermal power plant
Nyamagasani Il HPP Ltd. Uganda Development of a hydro power plant
Nithi Hydro Power Ltd. Kenya Development of a hydro power plant
Wind for Prosperity Kenya Ltd. Kenya Development of small off-grid wind power plants
BVC Geothermal Kenya Ltd. Kenya Development of a geothermal power plant
Olsuswa Energy Ltd. Kenya Development of a geothermal power plant
Rwaza Hydropower Ltd. Rwanda Development of a hydro power plant
Rwenzori Hydro (Pvt) Ltd. Uganda Development of a hydro power plant
Esikipeto Power Generation Ltd. Kenya Development of a wind power plant
Esidai Wind Power Generation Company Ltd. Kenya Development of a wind power plant
Kiwira Energy Limited Tanzania Development of hydro power plants
Momba Hydropower Ltd. Tanzania Development of a hydro power plant
DC Frontier Energy Ltd. Rwanda Development of hydro power plants
Radiant Energy Ltd. Kenya* Development of a solar photovoltaic
Eldosol Energy Ltd. Kenya* Development of a solar photovoltaic

*

Kenyan branch of Mauritius Company.

Specification by investments of the respective Limited Partners:

EUR’000

CDC Group plc

GEEREF

IFU

PensionDanmark

PFA Pension

Tryg Forsikring A/S, norsk filial
Anders Michael Hauch

Daniel Schleyer Schultz

Lars R. Teilgaard Jensen
Valerekus Capital ApS

Gert Heinholt Skov

Oikos Invest ApS

Bernhard Osawa

Seren Barkholt Consulting & Management ApS
ESE Invest IVS

Balance at 31 December 2017

Share of Share of
total total value Share of
investment adjustment carrying
cost unrealised amount
14,613 1,816 16,429
6,642 826 7,468
4,649 578 5,227
4,649 578 5,227
4,649 578 5,227
4,649 578 5,227
58 7 65
58 7 65
58 7 65
58 7 65
37 5 42
33 4 37
19 2 21
10 1 11
10 1 11
40,192 4,995 45,187
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DI Frontier Market Energy & Carbon Fund K/S
Annual Report 2017

Financial statements for the period 1 January —31 December

Notes to the financial statements
EUR'000 2017 2016

Other external costs
Management fee (including VAT) calculated and paid in accordance with the
Limited Partnership Agreement, the Investment Management

Agreement and the approved management fee budget 1,144 1,240
Other external costs 212 239
1,356 1,479

Financial income

Interest income from receivables from portfolio companies 888 295
Foreign exchange rate gain, receivables from portfolio companies 0 106
Foreign exchange rate gain on cash and cash equivalents 0 20
Other 3 0

891 421

Financial expenses

Foreign exchange rate loss, receivables from portfolio companies 559 0

Foreign exchange rate loss, other receivables 142 0

Foreign exchange rate loss on cash and cash equivalents 43 0

Other 48 38

792 38

Other receivables

Other receivables relate to costs paid directly attributable to the development of new portfolio

companies, which are expected to be converted into equity instruments in new portfolio companies

within the following year.

Investment company name Country Investment project description

Selenkei Investments Ltd. (no shares subscribed) Kenya Development of a solar photovoltaic

Cedate Ltd. (no shares subscribed) Kenya Development of a solar photovoltaic

EUR'000 2017 2016

Other receivables from portfolio companies, interest-bearing loans

Nominal loan amount, receivables from portfolio companies 4,561 2,596

Accrued interest income 1,183 295

Foreign exchange rate adjustments -453 106
5,291 2,997

Out of the total outstanding amount of EUR 5,291 thousand, EUR 231 thousand is due for repayment
within 12 months. The remaning outstanding amount is due more than one year after the financial year-
end.
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Annual Report 2017

Financial statements for the period 1 January —31 December

Notes to the financial statements

EUR'000 2017 2016

Other receivables

Receivable from Frontier Energy Il Alpha K/'S 423 0

Receivable from Frontier Energy Il Beta K/S 89 0

Other receivables 5 48
517 48

The receivables from Frontier Energy Il Alpha K/ S and Frontier Energy Il Beta K/ S (the successor fund to
DI Frontier Market Energy and Cabon Fund K/S) relate to the completed transfer of one portfolio
company, in accordance with the portfolio transfer agreement of July 2017.

Loan payable to Industriens Fond

Loan payable to Industriens Fond relates to set-up costs payable (EUR 753 thousand in total) in
connection with the development and set-up of DI Frontier Market Energy & Carbon Fund K/S.

The repayment of the loan is dependent upon the financial return of the investments undertaken by the
partnership.

Contingencies, etc.

The limited partnership has entered into an Investment Management Agreement with Frontier
Investment Management ApS under which Frontier Investment Management ApSis to be responsible for
the administration of and for providing investment advisory services to DI Frontier Market Energy &
Carbon Fund K/S. If this agreement is terminated, the limited partnership may under certain
circumstances be under an obligation to pay six months' management fees.

Cash at bank and in hand with a carrying amount of EUR 145 thousand at 31 December 2017 has been
provided as collateral to banks (31 December 2016: EUR 431 thousand).

The limited partnership's bank has in connection with portfolio companies' construction of hydro power
plants located in Uganda (Lubilia Kawembe Hydro Ltd. (Lubilia), Greenewus Energy Africa Ltd. (Kakaka),
Elgon Hydro Siti (PVT) Ltd. (Siti 1+2) and Nyamagasani Il HPP Ltd. (Nyamagasani Il) issued guarantees
on behalf of the limited partnership to the Electricity Regulatory Authority in Uganda. At 31 December
2017, the outstanding bank guarantees amounted to EUR 190 thousand (31 December 2016: EUR 346
thousand).

The limited partnership has entered into certain agreements about investments in portfolio companies.
At 31 December 2017, unconditional commitments amounted to EUR 5,025 thousand (31 December
2016: EUR 6,990 thousand). At 31 December 2017, conditional commitments amounted to EUR
46,428 thousand (31 December 2016: EUR 37,031 thousand), which the limited partnership under
certain conditions are committed to contribute to portfolio companies for project funding. The limited
partnership does not expect all conditional commitments to materialise.

In 2017, the limited partnership has entered into a portfolio transfer agreement with the successor fund
to DI Frontier Market Energy & Carbon Fund K/S. According to this agreement, part of the portfolio
companies in DI Frontier Market Energy & Carbon Fund K/S, including related commitments, will be
transferred to the successsor fund. The limited partnership expects that the transfer of the portfolio
companies under the portfolio transfer agreement will be finalised during 2018.
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DI Frontier Market Energy & Carbon Fund K/S
Annual Report 2017

Financial statements for the period 1 January —31 December

Notes to the financial statements

Contingencies, etc. (continued)

At 31 December 2017, unconditional commitments related to the portfolio companies awaiting transfer
to the susccessor fund amounted to EUR 568 thousand. At 31 December 2017, conditional
commitments related to the portfolio companies awaiting transfer to the limited partnership amounted
to EUR 27,365 thousand, which the limited partnership under certain conditions are committed to
contribute to portfolio companies for project funding.

Related parties
No individual companies or persons exercise control of DI Frontier Market Energy & Carbon Fund K/S.

Related parties comprise the limited partners and the General Partner of the limited partnership, the
General Partner's management and the Investment Committee and Investor Board of the limited
partnership. Furthermore, related parties comprise the portfolio companies of the limited partnership as
listed in note 3.

The Investment Manager, Frontier Investment Management ApS, which provides administrative services
and investment advisory services to DI Frontier Market Energy & Carbon Fund K/ S, and its Management
are also considered related parties.

In addition, the successor fund, Frontier Energy Il Alpha K/S and Frontier Energy Il Beta K/ S, which are
parallel limited partnerships under the successor fund, and its management are considered related
parties.

Transactions with related parties

During the year, the limited partnership has paid management fee to the Investment Manager as
disclosed in note 4.

Capital transactions with portfolio companies are disclosed in note 3 and 8.

Balances with the successor fund are disclosed in note 9. The portfolio transfer agreement entered into
with the successor fund is described in note 3 and 11.

Capital transactions with limited partners are disclosed in note 2. Balances with the related parties
including portfolio companies are disclosed separately in the balance sheet.

22

Penneo dokumentnegle: ZTHHV-SEFWG-0V3DC-MPFOJ-A6N8M-LJ3HJ



PEMN30

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekreefter jeg indholdet og alle datoer i dette dokument.”

Kim Gredsted

Direktionsmedlem

Pa vegne af: DI Frontier Market Energy & Carbon GP ApS
(Komplementar)

Serienummer: PID:9208-2002-2-831612074236
IP:197.156.139.237

2018-04-05 11:47:46Z N EM | D o

Daniel Schleyer Schultz

Direktionsmedlem

Pa vegne af: DI Frontier Market Energy & Carbon GP ApS
(Komplementar)

Serienummer: PID:9208-2002-2-470845991931
IP:217.74.210.226

2018-04-05 12:04:22Z N (\_,M | D o

Anders Michael Hauch

Direktionsmedlem

Pa vegne af: DI Frontier Market Energy & Carbon GP ApS
(Komplementar)

Serienummer: PID:9208-2002-2-650743677177

IP: 197.156.139.237

2018-04-05 13:54:507 N EM | D o

Gert Heinholt Skov

Direktionsmedlem

Pa vegne af: DI Frontier Market Energy & Carbon GP ApS
(Komplementar)

Serienummer: PID:9208-2002-2-032164111171
IP:41.72.208.6

2018-04-05 15:28:54Z N EM | D o

Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i
dokumentet er sikret og valideret ved anvendelse af den matematiske hashvaerdi af
det originale dokument. Dokumentet er last for endringer og tidsstemplet med et
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i
denne PDF, i tilfeelde af de skal anvendes til validering i fremtiden.

Sadan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Nar du dbner dokumentet

Kim Gredsted

Bestyrelsesmedlem

Pa vegne af: DI Frontier Market Energy & Carbon GP ApS
(Komplementar)

Serienummer: PID:9208-2002-2-831612074236
IP:197.156.139.237

2018-04-05 11:47:46Z N EM |D o

Daniel Schleyer Schultz

Bestyrelsesformand

Pa vegne af: DI Frontier Market Energy & Carbon GP ApS
(Komplementar)

Serienummer: PID:9208-2002-2-470845991931
IP:217.74.210.226

2018-04-05 12:04:22Z N EM |D 0

Anders Michael Hauch

Bestyrelsesmedlem

Pa vegne af: DI Frontier Market Energy & Carbon GP ApS
(Komplementar)

Serienummer: PID:9208-2002-2-650743677177

IP: 197.156.139.237

2018-04-05 13:54:50Z N EM |D 0

Gert Heinholt Skov

Bestyrelsesmedlem

Pa vegne af: DI Frontier Market Energy & Carbon GP ApS
(Komplementar)

Serienummer: PID:9208-2002-2-032164111171
IP:41.72.208.6

2018-04-05 15:28:547Z N EM |D o

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet
er uendret.

Du har mulighed for at efterprove de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator pd felgende websted:
https://penneo.com/validate

Penneo dokumentnegle: ZTHHV-SEFWG-0V3DC-MPFOJ-A6N8M-LJ3HJ



PEMN30

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekreefter jeg indholdet og alle datoer i dette dokument.”

Lars Rajan Tejlgaard Jensen
Direktionsmedlem

Pa vegne af: DI Frontier Market Energy & Carbon GP ApS
(Komplementar)

Serienummer: PID:9208-2002-2-902445823082
IP:197.156.139.237

2018-04-06 06:01:38Z

NEM ID 4

Jens Thordahl Noehr

Statsautoriseret revisor

Pa vegne af: ERNST & YOUNG

Serienummer: CVR:30700228-RID:1268040410146
IP:188.176.12.223

2018-04-10 23:15:49Z

NEM ID €4

Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i
dokumentet er sikret og valideret ved anvendelse af den matematiske hashveerdi af
det originale dokument. Dokumentet er last for endringer og tidsstemplet med et
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i
denne PDF, i tilfeelde af de skal anvendes til validering i fremtiden.

Sadan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Nar du dbner dokumentet

Lars Rajan Tejlgaard Jensen
Bestyrelsesmedlem

Pa vegne af: DI Frontier Market Energy & Carbon GP ApS
(Komplementar)

Serienummer: PID:9208-2002-2-902445823082
IP:197.156.139.237

2018-04-06 06:01:38Z

NEM ID &

Anders Michael Hauch
Dirigent

Pa vegne af: DI Frontier Market Energy & Carbon GP ApS
(Komplementar)

Serienummer: PID:9208-2002-2-650743677177
IP: 197.156.139.237

2018-04-12 12:03:40Z

NEM ID

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet
er uendret.

Du har mulighed for at efterprove de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator pd felgende websted:
https://penneo.com/validate

Penneo dokumentnegle: ZTHHV-SEFWG-0V3DC-MPFOJ-A6N8M-LJ3HJ




  
 
 
 
 
 
 d5tQAxFfhC6kb9IXYWf9sQ9oMCOo0Au8AmCklejEqqQ=


 
GteQujxGqsN7zr0y1iiZOZdm83JZtd9mkZZ0QKWa1gUhGg+PbYxKRa7jfED6fhgXtXC/RC2MxdlF
TTBOyfEs2ilS3LEDpz1Gm8fCAsyV58TiGv5ZdYcbl5FIFY0W6KuB/bXmKi4s3RY60wETGAbxtNDv
QKZwziyC1MO2QY2eYA6CrJVtPsvzou0051voXD4zpsRA8kwhYrfHYiR+6W+25Ar+5G+Wuzjesppg
T3PyA8CUtaXqFn5eOpYUf3J5rfwu32WH1EQBWGEE0lZsP6e/0w9Rvcobm2oOZT6EcAbkHgKhz28K
ITMoA0YJ4nWmTQ6CTMzr+pnxhoOH3WjP8LhpTQ==

 
 
 =


 
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyBUYWJsZXQgUEMgMi4wOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBab29tIDMuNi4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId MTU5ODE0Mg==
  document_digests 
  _challenge SUc4MFAtSDFFNzYtUDVQVk0tRDE3UFQtRTdPTUktN1ZTWjU=
  TimeStamp MjAxOC0wNC0wNSAxMTo0Njo0NiswMDAw

            


  
 
 
 
 
 
 d5tQAxFfhC6kb9IXYWf9sQ9oMCOo0Au8AmCklejEqqQ=


 
GteQujxGqsN7zr0y1iiZOZdm83JZtd9mkZZ0QKWa1gUhGg+PbYxKRa7jfED6fhgXtXC/RC2MxdlF
TTBOyfEs2ilS3LEDpz1Gm8fCAsyV58TiGv5ZdYcbl5FIFY0W6KuB/bXmKi4s3RY60wETGAbxtNDv
QKZwziyC1MO2QY2eYA6CrJVtPsvzou0051voXD4zpsRA8kwhYrfHYiR+6W+25Ar+5G+Wuzjesppg
T3PyA8CUtaXqFn5eOpYUf3J5rfwu32WH1EQBWGEE0lZsP6e/0w9Rvcobm2oOZT6EcAbkHgKhz28K
ITMoA0YJ4nWmTQ6CTMzr+pnxhoOH3WjP8LhpTQ==

 
 
 =


 
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyBUYWJsZXQgUEMgMi4wOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBab29tIDMuNi4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId MTU5ODE0Mg==
  document_digests 
  _challenge SUc4MFAtSDFFNzYtUDVQVk0tRDE3UFQtRTdPTUktN1ZTWjU=
  TimeStamp MjAxOC0wNC0wNSAxMTo0Njo0NiswMDAw

            


  
 
 
 
 
 
 UzkIsmBvmIzfahG86WZ/QiKpBZQDlYUXSfHROenWUNo=


 
Mul5j/XpMeFr9740WuUL1teUe7Qm9MP3H/CKQ2GeTEf4zHTTU36EymuDM4SMRINfQH3BiH9AJOf3
1tm/0h9O1Up3302s5qI1gDYqc5Ux6T2TDm67WAKqpk+laEZwHw8WMFgs7n9b4xEwKboX+QV88cxC
LPounJCQwtH5tCTAJvXcM6jDzbyz3XlnD+Hi4ftVY+g6IyPx48LZqvN4z6oR3XsnmqLAXHIoAgUL
BBVIEc01z56VJXnWZPhvIuBMYpxPFWEaGorPsixvux0VPvJdNXIN+4lntIkq2JWe+UNgpgvz0a9G
tm+SjFjp3sPvtH41bWl+ZCJ+jyE1wTYoV5MzVw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyBUYWJsZXQgUEMgMi4wOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId MTU5ODExOQ==
  document_digests 
  _challenge NUpJV0MtMFdLQTEtSzFHVFctRENHVDgtT1E0NEstVEo4QTg=
  TimeStamp MjAxOC0wNC0wNSAxMjowMzo1OSswMDAw

            


  
 
 
 
 
 
 UzkIsmBvmIzfahG86WZ/QiKpBZQDlYUXSfHROenWUNo=


 
Mul5j/XpMeFr9740WuUL1teUe7Qm9MP3H/CKQ2GeTEf4zHTTU36EymuDM4SMRINfQH3BiH9AJOf3
1tm/0h9O1Up3302s5qI1gDYqc5Ux6T2TDm67WAKqpk+laEZwHw8WMFgs7n9b4xEwKboX+QV88cxC
LPounJCQwtH5tCTAJvXcM6jDzbyz3XlnD+Hi4ftVY+g6IyPx48LZqvN4z6oR3XsnmqLAXHIoAgUL
BBVIEc01z56VJXnWZPhvIuBMYpxPFWEaGorPsixvux0VPvJdNXIN+4lntIkq2JWe+UNgpgvz0a9G
tm+SjFjp3sPvtH41bWl+ZCJ+jyE1wTYoV5MzVw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyBUYWJsZXQgUEMgMi4wOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId MTU5ODExOQ==
  document_digests 
  _challenge NUpJV0MtMFdLQTEtSzFHVFctRENHVDgtT1E0NEstVEo4QTg=
  TimeStamp MjAxOC0wNC0wNSAxMjowMzo1OSswMDAw

            


  
 
 
 
 
 
 aY/jUXVmWALm5/f2nlGRm1y90Tt7Spu9ICIl0OQdSbQ=


 
kM9ScYgKSFpCCb4fLGeW3VdeLJIPq6SgScympOT6StWLLFHj5QRRKIJ2MM0n62hnoqx7NrvSOv29
Xj0sC9cfKXqjnFJTorStuz2HYSALGcMJmGexCYnRVcbbH0dUNYs7q52jVTollVUgY6NyfYsmapmg
xN8TrwkG4Vl5gYpgwK4bmXKooK2RAMRjHvyZpb4DSLm8ISxe91gT2Fi5CVALbgxMh2qdQj83kJlt
g1zWW1bAyjpItjsrDoE9Jj13y4IP7X/oPMRwbJTFDL2FrcvS54/yAYU/FmWNPbJWamrOuGekwGkH
sCy8qKhPuD1Lv+gEBygUTv98Y1WiNziXztyRJw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyBUYWJsZXQgUEMgMi4wOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId MTU5ODQ3Ng==
  document_digests 
  _challenge TkxZNkstVTFCOEUtTVBON0EtQlRGMEstS0YxR1YtREVFMVY=
  TimeStamp MjAxOC0wNC0wNSAxMzo1NDoxMSswMDAw

            


  
 
 
 
 
 
 aY/jUXVmWALm5/f2nlGRm1y90Tt7Spu9ICIl0OQdSbQ=


 
kM9ScYgKSFpCCb4fLGeW3VdeLJIPq6SgScympOT6StWLLFHj5QRRKIJ2MM0n62hnoqx7NrvSOv29
Xj0sC9cfKXqjnFJTorStuz2HYSALGcMJmGexCYnRVcbbH0dUNYs7q52jVTollVUgY6NyfYsmapmg
xN8TrwkG4Vl5gYpgwK4bmXKooK2RAMRjHvyZpb4DSLm8ISxe91gT2Fi5CVALbgxMh2qdQj83kJlt
g1zWW1bAyjpItjsrDoE9Jj13y4IP7X/oPMRwbJTFDL2FrcvS54/yAYU/FmWNPbJWamrOuGekwGkH
sCy8qKhPuD1Lv+gEBygUTv98Y1WiNziXztyRJw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyBUYWJsZXQgUEMgMi4wOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId MTU5ODQ3Ng==
  document_digests 
  _challenge TkxZNkstVTFCOEUtTVBON0EtQlRGMEstS0YxR1YtREVFMVY=
  TimeStamp MjAxOC0wNC0wNSAxMzo1NDoxMSswMDAw

            


  
 
 
 
 
 
 vULZEwAS1M/nYMCgArww+ONBCU6vlXF4EBCnTGeaGDo=


 
Y2SacoIMl2HJW5k0BDE5vE81EByyuKHtzZUTLsOv/HqxFEuJVTtwL7NYgOMHwvwFU/RRvCn2u8ED
72pLzrPOBXWCmXHwjdv8c0bGGoMbxim3PPcBvpBBVC1G90U2GEUU1ucLEdEtftnNFXjOcL7f8NkN
/lOEQIeFHgXC1a35cst8x4GTWJCma265cBD8Hljk2/4koiAopkLMI9EHbwQ1oFwFfQJd9ki3yrC0
giyEjAh4dAeKV467JT9Dovm1bwjUrHQxgNl224aVYPUDw816WTTSKKecUO57ZyPsuIK8V6DksCKO
S7pvcYEzZzMY5loQIRdvFHgKkHz1Xgu4XXj+BA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY1LjAuMzMyNS4xODEgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTU5ODE1OA==
  document_digests 
  _challenge QUVNRlUtQ1pKMzItT1ZQTEgtUFoyTVUtV1BXMkctMU1GVDQ=
  TimeStamp MjAxOC0wNC0wNSAxNToyODowNiswMDAw

            


  
 
 
 
 
 
 vULZEwAS1M/nYMCgArww+ONBCU6vlXF4EBCnTGeaGDo=


 
Y2SacoIMl2HJW5k0BDE5vE81EByyuKHtzZUTLsOv/HqxFEuJVTtwL7NYgOMHwvwFU/RRvCn2u8ED
72pLzrPOBXWCmXHwjdv8c0bGGoMbxim3PPcBvpBBVC1G90U2GEUU1ucLEdEtftnNFXjOcL7f8NkN
/lOEQIeFHgXC1a35cst8x4GTWJCma265cBD8Hljk2/4koiAopkLMI9EHbwQ1oFwFfQJd9ki3yrC0
giyEjAh4dAeKV467JT9Dovm1bwjUrHQxgNl224aVYPUDw816WTTSKKecUO57ZyPsuIK8V6DksCKO
S7pvcYEzZzMY5loQIRdvFHgKkHz1Xgu4XXj+BA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzY1LjAuMzMyNS4xODEgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTU5ODE1OA==
  document_digests 
  _challenge QUVNRlUtQ1pKMzItT1ZQTEgtUFoyTVUtV1BXMkctMU1GVDQ=
  TimeStamp MjAxOC0wNC0wNSAxNToyODowNiswMDAw

            


  
 
 
 
 
 
 8sqzQMVCpnlfs43mJ/1pw4iwmNIojqac4/vIOBs2s50=


 
fiGMEhEVYLVTnRERds8nK5oS7+xVdWIY6A3eNzLaAb2X6a5csEr1Mq09ObafEF7qP6GD9zFnZrvy
7SM1syzoLEEcK94VbJnSD7343R/czJGoqGZjcrLcEChLVRRq2IWdLPaBBiH8WYK2kdQWgZ68Rn5F
EhI/DoGJmdzTHvlN2/MN6lJHGxa10Yz3ZOP6DjKcXOLOdsnqkE4Jej2ZYwEIE4gILJ5S5brsVdL+
nDhtblAhXwU+Wzg2SaB4/5BVtTh6AxqWL5ohEmgODTr4ChK0TPB4ZM9iayhIjuobhQhzvAkfvcXs
zO7BaipepqftNZUJ57CwetECL24+GjbD5B/+7Q==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyBUYWJsZXQgUEMgMi4wOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBab29tIDMuNi4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId MTU5ODQzMA==
  document_digests 
  _challenge UVdZQTQtSFRJS1UtUDJJWVAtVDVURVYtODZNSEQtV1lKSkU=
  TimeStamp MjAxOC0wNC0wNiAwNjowMDozMiswMDAw

            


  
 
 
 
 
 
 8sqzQMVCpnlfs43mJ/1pw4iwmNIojqac4/vIOBs2s50=


 
fiGMEhEVYLVTnRERds8nK5oS7+xVdWIY6A3eNzLaAb2X6a5csEr1Mq09ObafEF7qP6GD9zFnZrvy
7SM1syzoLEEcK94VbJnSD7343R/czJGoqGZjcrLcEChLVRRq2IWdLPaBBiH8WYK2kdQWgZ68Rn5F
EhI/DoGJmdzTHvlN2/MN6lJHGxa10Yz3ZOP6DjKcXOLOdsnqkE4Jej2ZYwEIE4gILJ5S5brsVdL+
nDhtblAhXwU+Wzg2SaB4/5BVtTh6AxqWL5ohEmgODTr4ChK0TPB4ZM9iayhIjuobhQhzvAkfvcXs
zO7BaipepqftNZUJ57CwetECL24+GjbD5B/+7Q==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyBUYWJsZXQgUEMgMi4wOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBab29tIDMuNi4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId MTU5ODQzMA==
  document_digests 
  _challenge UVdZQTQtSFRJS1UtUDJJWVAtVDVURVYtODZNSEQtV1lKSkU=
  TimeStamp MjAxOC0wNC0wNiAwNjowMDozMiswMDAw

            


  
 
 
 
 
 
 BU6/UrITswrVmtYs/z8LZTZBARJhTHgMoVVxIAqxT7U=


 
CNl7Dbpp+duQe4Pb6+z0v+0ydqXtykBoGAJBA6WEuJlPANABkmyUzv3B8kZcG/EtGdWex9HAAbte
hxATyLx4mxHaaecA+oQ3Cz46tUFp0CaCYssht1NBznFYcG/BTz9fTb8lyYwy5uhkFEyZt5cDulXx
f28cESIIqprqdyLZiYsCtvpgihxqkplAhiIPAQubK9qvyAbo6OdmjofreKsI0XDrAGRsZZhSPom2
E7hfAgrrjFyy7JHUiQaslC8kCvwC86glLS7MswOKxH2wTtLcf68tDGDCcT+c1XK2fHE3NXgjFmfU
B2T1XkwK5wAOwIEUxExGy/DoRjvoqdfveUR6yw==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height MTAxMg==
  openoces_opensign_layout_size_width MTkwNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRVNU9EUTVOQT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS42LjE=
  openoces_opensign_environment_os_name V2luZG93cyA3
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTQ0
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge T0ZGWlYwY3RRVFZGV0U4dFZqQlhVRTB0TkZOYU1qWXRVVUZKTTFrdFR6UmFTMGc9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time V2VkIEFwciAxMSAwMToxNTozNiBDRVNUIDIwMTg=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 bEcQLM5JN8xc23BgFBrtMQBpN0CUUwf7aWJf9yzwHZg=


 
A9u54dm/2p9LcKJSmi2IuRHHMY4yFq3VrwssLfXlW734p9PW4y2ACzvL6HqXcpLLIdzw1sBx78Am
QfhU24H9gnql0YjQirLEK86OXmn4RQ/aIDmeQbNSTfzpKChpu4D0d7EDpBy7q2YdyKG2/C3R7I0S
DAmacn+2D4QPSu08RdKIkhECya7fNY/WrpnGw+F2IOccYNYMXxqbDmrirUgWba1P09lTLhR/Wx0F
1VGbIlf0hTtdPdk1Enh9MgJA/z2wdnlXgUYTHaeso6rVzd2wtkWSwIamlGnYlEaeSdTjm+iADqGb
R3TkyKuV+kQA7ZEuFId4yEbbXrC6ZqemIt1amg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyBUYWJsZXQgUEMgMi4wOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId MTU5ODQ3Ng==
  document_digests W3sia2V5IjoiWlRISFYtU0VGV0ctMFYzREMtTVBGT0otQTZOOE0tTEozSEoiLCJkaWdlc3QiOiI1MzdjOTM0M2QwNTQzMTljYWQxM2E2NWQ0YzQwMGNjNWQ3ZTQ3YWI3MTZhNWM4YTZhNDA3YTRjYTY5Y2E1Zjk5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NjBCODMtMFlFMTItM1owTjctSTg2UEgtRU1OSEktWlBaRTQ=
  TimeStamp MjAxOC0wNC0xMiAxMjowMzowNCswMDAw

            


{"documentKey":"ZTHHV-SEFWG-0V3DC-MPFOJ-A6N8M-LJ3HJ","signatures":[{"signatureLines":[{"role":"direktionsmedlem","onBehalfOf":"DI Frontier Market Energy & Carbon GP ApS (Komplementar)"}],"signerSerial":"PID:9208-2002-2-831612074236","signTime":"2018-04-05T11:47:46Z","signerName":"Kim Gredsted","validations":[],"dataFile":"3feced819e2bdaff.xml","type":"nemid","ip":"197.156.139.237"},{"signatureLines":[{"role":"bestyrelsesmedlem","onBehalfOf":"DI Frontier Market Energy & Carbon GP ApS (Komplementar)"}],"signerSerial":"PID:9208-2002-2-831612074236","signTime":"2018-04-05T11:47:46Z","signerName":"Kim Gredsted","validations":[],"dataFile":"3fe6abd0c361cfeb.xml","type":"nemid","ip":"197.156.139.237"},{"signatureLines":[{"role":"direktionsmedlem","onBehalfOf":"DI Frontier Market Energy & Carbon GP ApS (Komplementar)"}],"signerSerial":"PID:9208-2002-2-470845991931","signTime":"2018-04-05T12:04:22Z","signerName":"Daniel Schleyer Schultz","validations":[],"dataFile":"3fdb40a6bf6a3a26.xml","type":"nemid","ip":"217.74.210.226"},{"signatureLines":[{"role":"bestyrelsesformand","onBehalfOf":"DI Frontier Market Energy & Carbon GP ApS (Komplementar)"}],"signerSerial":"PID:9208-2002-2-470845991931","signTime":"2018-04-05T12:04:22Z","signerName":"Daniel Schleyer Schultz","validations":[],"dataFile":"3fe44675cb283f33.xml","type":"nemid","ip":"217.74.210.226"},{"signatureLines":[{"role":"direktionsmedlem","onBehalfOf":"DI Frontier Market Energy & Carbon GP ApS (Komplementar)"}],"signerSerial":"PID:9208-2002-2-650743677177","signTime":"2018-04-05T13:54:50Z","signerName":"Anders Michael Hauch","validations":[],"dataFile":"3fa3d8a5762e8aa0.xml","type":"nemid","ip":"197.156.139.237"},{"signatureLines":[{"role":"bestyrelsesmedlem","onBehalfOf":"DI Frontier Market Energy & Carbon GP ApS (Komplementar)"}],"signerSerial":"PID:9208-2002-2-650743677177","signTime":"2018-04-05T13:54:50Z","signerName":"Anders Michael Hauch","validations":[],"dataFile":"3fe36a51ae8b787c.xml","type":"nemid","ip":"197.156.139.237"},{"signatureLines":[{"role":"direktionsmedlem","onBehalfOf":"DI Frontier Market Energy & Carbon GP ApS (Komplementar)"}],"signerSerial":"PID:9208-2002-2-032164111171","signTime":"2018-04-05T15:28:54Z","signerName":"Gert Heinholt Skov","validations":[],"dataFile":"3fd9059d6640e318.xml","type":"nemid","ip":"41.72.208.6"},{"signatureLines":[{"role":"bestyrelsesmedlem","onBehalfOf":"DI Frontier Market Energy & Carbon GP ApS (Komplementar)"}],"signerSerial":"PID:9208-2002-2-032164111171","signTime":"2018-04-05T15:28:54Z","signerName":"Gert Heinholt Skov","validations":[],"dataFile":"3fe2e024c457c07d.xml","type":"nemid","ip":"41.72.208.6"},{"signatureLines":[{"role":"direktionsmedlem","onBehalfOf":"DI Frontier Market Energy & Carbon GP ApS (Komplementar)"}],"signerSerial":"PID:9208-2002-2-902445823082","signTime":"2018-04-06T06:01:38Z","signerName":"Lars Rajan Tejlgaard Jensen","validations":[],"dataFile":"3fdd1bc31c5a0842.xml","type":"nemid","ip":"197.156.139.237"},{"signatureLines":[{"role":"bestyrelsesmedlem","onBehalfOf":"DI Frontier Market Energy & Carbon GP ApS (Komplementar)"}],"signerSerial":"PID:9208-2002-2-902445823082","signTime":"2018-04-06T06:01:38Z","signerName":"Lars Rajan Tejlgaard Jensen","validations":[],"dataFile":"3fe73bc0b3046942.xml","type":"nemid","ip":"197.156.139.237"},{"signatureLines":[{"role":"statsautoriseret revisor","onBehalfOf":"ERNST & YOUNG"}],"signerSerial":"CVR:30700228-RID:1268040410146","signTime":"2018-04-10T23:15:49Z","signerName":"Jens Thordahl Noehr","validations":[],"dataFile":"3f962b0a0d52e960.xml","type":"nemid","ip":"188.176.12.223"},{"signatureLines":[{"role":"dirigent","onBehalfOf":"DI Frontier Market Energy & Carbon GP ApS (Komplementar)"}],"signerSerial":"PID:9208-2002-2-650743677177","signTime":"2018-04-12T12:03:40Z","signerName":"Anders Michael Hauch","validations":[],"dataFile":"3fcf77b17930d144.xml","type":"nemid","ip":"197.156.139.237"}],"version":"1.2"}


 ========================= ============================= ================= ================================================================================================================================================================================================================================================================ 
  Time                      Name                          IP                Activity                                                                                                                                                                                                                                                        
 ========================= ============================= ================= ================================================================================================================================================================================================================================================================ 
  2018-04-05 09:27:45 UTC   Jette D. Nielsen              145.62.64.100     The document was created                                                                                                                                                                                                                                        
  2018-04-05 11:45:14 UTC   Jette D. Nielsen              145.62.64.100     A signing request email was sent to "Daniel Schleyer Schultz" at "dss@frontier.dk"                                                                                                                                                                              
  2018-04-05 11:45:14 UTC   Jette D. Nielsen              145.62.64.100     A signing request email was sent to "Kim Gredsted" at "kgr@frontier.dk"                                                                                                                                                                                         
  2018-04-05 11:45:15 UTC   Jette D. Nielsen              145.62.64.100     A signing request email was sent to "Gert Heinholt Skov" at "gsk@frontier.dk"                                                                                                                                                                                   
  2018-04-05 11:45:15 UTC   Jette D. Nielsen              145.62.64.100     A signing request email was sent to "Lars Rajan Tejlgaard Jensen" at "lat@frontier.dk"                                                                                                                                                                          
  2018-04-05 11:45:15 UTC   Jette D. Nielsen              145.62.64.100     A signing request email was sent to "Anders Michael Hauch" at "ahh@frontier.dk"                                                                                                                                                                                 
  2018-04-05 11:46:06 UTC   Kim Gredsted                  197.156.139.237   The document was viewed by the signer                                                                                                                                                                                                                           
  2018-04-05 11:47:46 UTC   Kim Gredsted                  197.156.139.237   The signer signed the document as direktionsmedlem, bestyrelsesformand, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, dirigent, bestyrelsesmedlem, statsautoriseret revisor  
  2018-04-05 11:48:35 UTC   Daniel Schleyer Schultz       87.49.147.5       The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-05 11:48:39 UTC   Daniel Schleyer Schultz       87.49.147.5       The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-05 11:48:40 UTC   Daniel Schleyer Schultz       87.49.147.5       The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-05 11:48:40 UTC   Daniel Schleyer Schultz       87.49.147.5       The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-05 11:56:01 UTC   Daniel Schleyer Schultz       217.74.210.226    The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-05 11:56:11 UTC   Daniel Schleyer Schultz       217.74.210.226    The document was viewed by the signer                                                                                                                                                                                                                           
  2018-04-05 12:00:28 UTC   Anders Michael Hauch          197.156.139.237   The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-05 12:00:41 UTC   Anders Michael Hauch          197.156.139.237   The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-05 12:00:59 UTC   Anders Michael Hauch          197.156.139.237   The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-05 12:04:23 UTC   Daniel Schleyer Schultz       217.74.210.226    The signer signed the document as direktionsmedlem, bestyrelsesformand, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, dirigent, bestyrelsesmedlem, statsautoriseret revisor  
  2018-04-05 12:36:09 UTC   Lars Rajan Tejlgaard Jensen   105.59.107.136    The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-05 12:47:49 UTC   Anders Michael Hauch          197.156.139.237   The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-05 13:38:43 UTC   Anders Michael Hauch          197.156.139.237   The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-05 13:38:45 UTC   Anders Michael Hauch          197.156.139.237   The document was viewed by the signer                                                                                                                                                                                                                           
  2018-04-05 13:54:51 UTC   Anders Michael Hauch          197.156.139.237   The signer signed the document as direktionsmedlem, bestyrelsesformand, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, dirigent, bestyrelsesmedlem, statsautoriseret revisor  
  2018-04-05 14:42:16 UTC   Anders Michael Hauch          197.156.139.237   The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-05 15:25:35 UTC   Gert Heinholt Skov            41.72.208.6       The document was viewed by the signer                                                                                                                                                                                                                           
  2018-04-05 15:28:55 UTC   Gert Heinholt Skov            41.72.208.6       The signer signed the document as direktionsmedlem, bestyrelsesformand, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, dirigent, bestyrelsesmedlem, statsautoriseret revisor  
  2018-04-06 05:49:59 UTC   Lars Rajan Tejlgaard Jensen   197.156.139.237   The document was viewed by the signer                                                                                                                                                                                                                           
  2018-04-06 06:01:38 UTC   Lars Rajan Tejlgaard Jensen   197.156.139.237   The signer signed the document as direktionsmedlem, bestyrelsesformand, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, dirigent, bestyrelsesmedlem, statsautoriseret revisor  
  2018-04-06 06:01:38 UTC   Jette D. Nielsen              197.156.139.237   A signing request email was sent to "Jens Thordahl Noehr" at "jens.noehr@dk.ey.com"                                                                                                                                                                             
  2018-04-06 10:34:55 UTC   Jens Thordahl Noehr           145.62.64.97      The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-06 12:05:53 UTC   Anders Michael Hauch          197.156.139.237   The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-08 09:01:16 UTC   Penneo system                                   A signing request reminder email was sent to "Jens Thordahl Noehr" at "jens.noehr@dk.ey.com"                                                                                                                                                                    
  2018-04-08 10:10:44 UTC   Jens Thordahl Noehr           188.176.12.223    The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-10 09:06:12 UTC   Penneo system                                   A signing request reminder email was sent to "Jens Thordahl Noehr" at "jens.noehr@dk.ey.com"                                                                                                                                                                    
  2018-04-10 10:09:44 UTC   Jens Thordahl Noehr           145.62.64.97      The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-10 12:44:25 UTC   Jens Thordahl Noehr           145.62.64.97      The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-10 12:44:31 UTC   Jens Thordahl Noehr           145.62.64.97      The document was viewed by the signer                                                                                                                                                                                                                           
  2018-04-10 13:16:32 UTC   Jens Thordahl Noehr           145.62.64.97      The document was viewed by the signer                                                                                                                                                                                                                           
  2018-04-10 22:11:02 UTC   Jens Thordahl Noehr           188.176.12.223    The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-10 22:50:50 UTC   Jens Thordahl Noehr           188.176.12.223    The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-10 23:13:34 UTC   Jens Thordahl Noehr           188.176.12.223    The document was viewed by the signer                                                                                                                                                                                                                           
  2018-04-10 23:15:50 UTC   Jens Thordahl Noehr           188.176.12.223    The signer signed the document as direktionsmedlem, bestyrelsesformand, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, dirigent, bestyrelsesmedlem, statsautoriseret revisor  
  2018-04-10 23:15:50 UTC   Jette D. Nielsen              188.176.12.223    A signing request email was sent to "Anders Michael Hauch" at "ahh@frontier.dk"                                                                                                                                                                                 
  2018-04-11 01:47:11 UTC   Anders Michael Hauch          41.203.215.214    The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-12 10:58:06 UTC   Anders Michael Hauch          197.156.139.237   The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-12 11:50:33 UTC   Anders Michael Hauch          197.156.139.237   The signing request email was opened by the signer                                                                                                                                                                                                              
  2018-04-12 11:50:37 UTC   Anders Michael Hauch          197.156.139.237   The document was viewed by the signer                                                                                                                                                                                                                           
  2018-04-12 12:03:40 UTC   Penneo system                 197.156.139.237   The document signing process was completed                                                                                                                                                                                                                      
  2018-04-12 12:03:40 UTC   Anders Michael Hauch          197.156.139.237   The signer signed the document as direktionsmedlem, bestyrelsesformand, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, bestyrelsesmedlem, direktionsmedlem, dirigent, bestyrelsesmedlem, statsautoriseret revisor  
 ========================= ============================= ================= ================================================================================================================================================================================================================================================================ 


		2018-04-12T12:04:09+0000
	Original document certified by Penneo




