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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2018 for Penneo ApS.

Arsrapporten er aflagt i overensstemmelse med ars
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, passi
ver og finansielle stilling pr. 31. december 2018
samt af re-sultatet af selskabets aktiviteter og penge-
strgmme for regnskabsaret 1. januar - 31. december
2018.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, som be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Seborg, den 14. maj 2019
Seborg, 14 May 2019

Direktion

Managing Director

Niels Henrik Rasmussen

Bestyrelse

Board of directors

Morten Kenneth Elk

Formand
Chairman

The board of directors and the managing director
have today presented the annual report of Penneo
ApS for the financial year 1 January to 31
December 2018.

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

We consider the accounting policies used
appropriate, and in our opinion the annual accounts
provide a true and fair view of the company's assets
and liabilities and its financial position at 31
December 2018 and of the company's results of its
activities and cash flows in the financial year 1
January to 31 December 2018.

We are of the opinion that the management's review

includes a fair description of the issues dealt with.

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

Nicolaj Hgjer Nielsen

Penneo dokumentnagle: LFCI6-8L7WQ-CNGTB-KPP77-ZD62W-2VKL1



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Penneo ApS

Konklusion

Vi har revideret arsregnskabet for Penneo ApS for
regnskabsaret 1. januar - 31. december 2018, der
omfatter anvendt regnskabspraksis, resultatopggrel-
se, balance, egenkapitalopggrelse, pengestrgmsop-
ggrelse og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter og pengestrgmme
for regnskabsaret 1. januar - 31. december 2018 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er n@rmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det
er vores opfattelse, at det opndede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

To the shareholders of Penneo ApS

Opinion

We have audited the annual accounts of Penneo
ApS for the financial year 1 January to 31
December 2018, which comprise accounting
policies used, profit and loss account, balance
sheet, statement of changes in equity, cash flow
statement and notes. The annual accounts are
prepared in accordance with the Danish Financial

Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2018 and of the
results of the company's operations and cash flows
for the financial year 1 January to 31 December
2018 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the

company in accordance with international ethics
standards for accountants (IESBA's Code of Ethics)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards
and requirements. We believe that the audit
evidence obtained is sufficient and appropriate to

provide a basis for our opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsette
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treffer pd grundlag af ars-
regnskabet.

The management's responsibilities for the annual
accounts

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

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

Auditor’s responsibilities for the audit of the

annual accounts

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

the basis of the annual accounts.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vasentlig fejlin-
formation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsides&ttelse
af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skgn og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

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

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

override of internal control.

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

. Evaluate the appropriateness of accounting

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

management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortsette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmarksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstrekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ikke
leengere kan fortsette driften.

. Tager vi stilling til den samlede presenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pa en sddan made,
at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-

rer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

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

concern.

. Evaluate the overall presentation, structure
and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives a true and fair view.

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

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

management's review.

Our opinion on the annual accounts does not cover
the management’s review, and we do not express

any kind of assurance opinion on the management's
review.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er
veasentligt inkonsistent med arsregnskabet eller vo-
res viden opnaet ved revisionen eller pa anden made
synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kravede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberetnin-
gen.

Kgbenhavn, den 14. maj 2019
Copenhagen, 14 May 2019

Christensen Kjaerulft

Statsautoriseret Revisionsaktieselskab

CVR-nr. 15 91 56 41
Company reg. no. 15 91 56 41

Anders Ingemann Hansen
statsautoriseret revisor

State Authorised Public Accountant
mne32726

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

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

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

material misstatement in the management's review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Penneo er en pioner indenfor sikker digital signering
og handtering af dokumenter. Selskabets udvikling
af digitale software Igsninger ggr det muligt for
virksomheder  at
blanketter fuldt digitalt sa virksomheder kan leve op

handtere dokumenter samt

til GDPR, foruden selskabet leverer lgsninger for
hjelp for AML og KYC. Penneo har succesfuldt
udviklet bade

Igsninger, hvor brugervenlighed er i top for alle

branchespecifikke og simple
involverede, samtidig med at hastighed og sikkerhed
er i top.

Udvikling i aktiviteter og gkonomiske forhold
2018 var pa mange mader skelszttende for Penneo,
idet flere ars succesfuld hgj 2-cifret veaekst dels
fortsatte, med gget kundegrundlag i savel Danmark,
som Norge og Sverige, men ogsa fordi denne
arrekke af vakst nu har udmgntet sig i en
organisatorisk stgrrelse, der understgtter en endnu
sterkere og endnu mere vakstkapabel organisation,
med  ansettelse af endnu flere  dybe
spidskompetencer, der fgjer mere til den serlige
Penneo-kultur, der dygtigt er blomstret af alle der
har varet og er en del af Penneo. Dette kommer
savel nye som eksisterende kunder til glede, idet vi
bade kan imgdekomme en gget anvendelse, udvikle
nyt til eksisterende sdvel som nye services, og
samtidig fastholde en god kundeservice - kort sagt
leve op til vores ambition om at vare kundernes
foretrukne og innovative samarbejdspartner pa
sikker digital dokument- og datahéndtering. Der
opleves en staerkt stigende interesse i markedet.

The principal activities of the company

Penneo is a pioneer within safe digital signing and
handling of documents. The development of digital
software solutions made by the company, enables
other companies to handle documents and forms
fully digital, in order for companies to comply with
GDPR, besides supplying solutions for helping out
on AML and KYC. Penneo has successfully
developed industry specific solutions as well as
simple solutions, where user experience is
exceptional for all involved in the process, while
speed and security remain high.

Development in activities and financial matters
2018 were in many ways a milestone year for
Penneo, partly because several years with 2-digit
growth rates continue, with increase in customer
base in Denmark as well in Norway and Sweden,
but also because the consecutive years with growth
now have grown into an organisational size, which
supports an even stronger organisation being
capable of even more growth, through employing
even more profound spearheads, and thus adding
even more to the very special Penneo-culture, which
has been grown so well by everyone being or ever
been part of Penneo. This will benefit new as well
as existing customers, as we will be able to
accommodate an increase in use, develop existing
services as well as new services, while keeping up a
good customer service - in short, live up to our
ambition of being our customers' preferred and
innovative partner in secure digital document and
data management. A solid increase in interest is
being seen in the market.
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Ledelsesberetning
Management's review

Det forretningsmassige aktivitetsniveau i 2018 var
betydeligt hgjere end foregaende ar, hvilket
afspejler sig i en stigning i bruttofortjenesten pa
mere end 50% fra DKK 10,8 mio. til DKK 16,9
mio., der efter personaleomkostninger fgrer til et
EBITDA pa DKK 5,3 mio. og et resultat efter skat
pa DKK 2,2 mio. Ledelsen anser arets resultat for
tilfredsstillende.

Den forventede udvikling

For 2019 forventes en fortsat stigning i aktiviteten,
som fglge af det pabegyndte indtog pa flere nye
delmarkeder 1 Skandinavien, kombineret med fortsat
kundetilstrgmning i Danmark, og det forhold at
eksisterende kunder generelt bliver stgrre.

Den heraf forventede stigning i bruttoresultatet,
forventer selskabet at gen-investere i markedet samt
udvikling i betydelig grad.

Forsknings- og udviklingsaktiviteter

Selskabet har betydelig udviklingsaktivitet ift. bade
nye lgsninger og udbygning af eksisterende IT-
applikationer. Dette er en vasentlig arsag til
Penneo's succes i markedet, og selskabet vil fortsat
investere tungt ind 1 videreudviklingen af
produkterne og lgsningerne for en styrkelse og
fornyelse af selskabets produkter, verdikede og
strategiske positionering.

Businesswise, the activity level in 2018 was
significantly higher than prior year, which also is
seen in an increase in gross margin of more than
50% from DKK 10,8 mill. to DKK 16,9 mill,
which after personal costs leads to an EBITDA of
DKK 5,3 mill. for the year and a net profit after tax
of DKK 2,2 mill. Management consider the result
satisfactory.

The expected development

For 2019 a continued increase in activity is
expected, as a consequence of the establishment
within new submarkets in Scandinavia, combined
with continued addition of new customers in
Denmark, and existing customers growing in size.

The expected increase in gross margin from this,
the company expects to re-invest in the market and
development to a large extent.

Research and development activities

The company conducts significant development
activity with respect to new solutions as well as
expansion of existing IT-applications. This is a
main reason for the success of Penneo in the
market, and the company will continue to invest
significantly in development of products and
services to strengthen and renew products, value
chain and strategic position.
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Ledelsesberetning
Management's review

/AEndring af regnskabspraksis

Regnskabet for 2018 er i betydelig grad pavirket af
2 praksis @®ndringer - dels den i December 2018
vedtagne e@ndring af Aarsregnskabsloven med
mulighed for at kunne anvende IFRS 15 som
indregningskriterie, og dernast indregning af
udviklingsomkostninger som immaterielle
anlegsaktiver, der tidligere har vearet driftsfgrt.
Ledelsen vurderer, at regnskabet med disse
praksis@ndringer giver et mere retvisende billede af
den finansielle stilling og har derfor valgt at fglge
Arsregnskabslovens med enkelte tilpasninger fra de
(IFRS).
Sammenligningstal er tilrettet som konsekvens

internationale regnskabsstandarder

heraf. Narmere beskrivelse og konsekvensomtale er
anfgrt i anvendt regnskabspraksis pa side 26 - 36.

Changes in accounting policies used

The annual report for 2018 is significantly affected
by 2 changes in applied accounting policies. One
being a change in the Danish legal requirements
(Arsregnskabsloven) passed in December 2018,
enabling use of IFRS 15 as revenue recognition
base, and the second being -capitalization of
development costs as an intangible asset, with these
costs previously being expensed. Manage-ment
consider the annual report, with these changes in
account practice, to give a more accurate reflection
of the financial position of the company, and have
therefore decided to follow the Danish Generally
Accepted Accounting Practice (Arsregnskabsloven)
with a few adoptions from the international
accounting standards (IFRS). Comparison figures
have been adjusted as a consequence of this.
Reference is made to accounting policies used on
page 26 - 36 for additional description and
consequences.

10
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2018 2017
Bruttofortjeneste
Gross profit 16.916.418 10.815.676

1 Personaleomkostninger

Staff costs -11.587.142 -8.218.729
Afskrivninger af materielle og immaterielle anlegsaktiver
Depreciation relating to tangible and intangible fixed assets -1.645.563 -1.314.334
Driftsresultat
Operating profit 3.683.713 1.282.613
Andre finansielle indtegter
Other financial income 48.034 21.609
@vrige finansielle omkostninger
Other financial costs -179.027 -230.438
Resultat fgr skat
Results before tax 3.552.720 1.073.784
Skat af arets resultat
Tax on ordinary results -1.379.270 8.320
Arets resultat
Results for the year 2.173.450 1.082.104
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfgres til gvrige reserver
Allocated to other reserves 3.683.990 2.067.566
Disponeret fra overfegrt resultat
Allocated from results brought forward -1.510.540 -985.462
Disponeret i alt
Distribution in total 2.173.450 1.082.104
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2018 2017

Anlaegsaktiver
Fixed assets

2 Ferdiggjorte udviklingsprojekter

Completed development projects 9.322.303 6.754.275
3 Goodwill

Goodwill 0 220.000
4 Udviklingsprojekter under udfgrelse

Development projects in progress 3.968.336 2.262.000

Immaterielle anlegsaktiver i alt

Intangible fixed assets in total 13.290.639 9.236.275

5 Andre anl®g, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture 28.674 80.233
Materielle anlegsaktiver i alt

Tangible fixed assets in total 28.674 80.233

6 Deposita

Deposits 177.830 143.395
Finansielle anlegsaktiver i alt

Financial fixed assets in total 177.830 143.395
Anlsegsaktiver i alt

Fixed assets in total 13.497.143 9.459.903
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2018 2017

Omsaetningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 4.175.441 4.073.990
Tilgodehavender hos tilknyttede virksomheder

Amounts owed by group enterprises 717.769 2.147
Tilgodehavende selskabsskat

Receivable corporate tax 0 710.797
Andre tilgodehavender

Other debtors 906 24.250
Periodeafgransningsposter

Accrued income and deferred expenses 291.390 87.660
Tilgodehavender i alt

Debtors in fotal 5.185.506 4.898.844
Likvide beholdninger

Available funds 4.199.145 2.429.136

Omsaetningsaktiver i alt

Current assets in total 9.384.651 7.327.980
Aktiver i alt
Assets in total 22.881.794 16.787.883
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2018 2017

Egenkapital
Equity

Virksomhedskapital

Contributed capital 108.567 106.343
Overkurs ved emission
Share premium account 0 0

Reserve for udviklingsomkostninger

Reserve for development expenditure 8.480.464 4.796.474
Overfgrt resultat
Results brought forward -2.513.604 -1.159.140
Egenkapital i alt
Equity in total 6.075.427 3.743.677

Hensatte forpligtelser
Provisions

Henseattelser til udskudt skat

Provisions for deferred tax 2.659.170 1.741.775
Hensatte forpligtelser i alt

Provisions in total 2.659.170 1.741.775
Geeldsforpligtelser

Liabilities

Kreditinstitutter i gvrigt

Credit institutions, others 543.471 1.255.927
Langfristede galdsforpligtelser i alt
Long-term liabilities in total 543.471 1.255.927
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2018 2017
Geldsforpligtelser
Liabilities 736.023 1.282.146
Modtagne forudbetalinger fra kunder
Prepayments received from customers 5.530.266 4.168.013
Leverandgrer af varer og tjenesteydelser
Trade creditors 2.085.267 1.453.393
Geld til associerede virksomheder
Debt to associated enterprises 24.460 0
Selskabsskat
Corporate tax 461.875 0
Anden geld
Other debts 4.765.835 3.142.952
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 13.603.726 10.046.504

Geeldsforpligtelser i alt
Liabilities in total 14.147.197 11.302.431

Passiver i alt
Equity and liabilities in total 22.881.794 16.787.883

7 Pantsatninger og sikkerhedsstillelser
Mortgage and securities
8 Eventualposter

Contingencies
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Egenkapitalopggrelse

Statement of changes in equity

All amounts in DKK.

Egenkapital 1. januar 2017
Equity 1 January 2017

Korrektion som fglge af eendret
praksis, udvikling

Adjustment due to changes in the
accounting policies, development
Korrektion som fglge af eendret
praksis, omsatning

Adjustment due to changes in the
accounting policies, net turnover
Korrektion som fglge af eendret
praksis, omkostning

Adjustment due to changes in the
accounting policies, expenditure
Arets overfarte overskud eller
underskud

Profit or loss for the year brought fwd.
Henlagt af arets resultat
Transferred from results brought fwd.
Egenkapital 1. januar 2018

Equity 1 January 2018

Kontant kapitaludvidelse

Cash capital increase

Arets overfarte overskud eller
underskud

Profit or loss for the year brought fwd.
Henlagt af arets resultat
Transferred from results brought fwd.
Overkurs overfort til overfgrt
resultat

Share premium brought forward to

results brought forward

Reserve for

Virksomheds- Overkurs ved udviklingsom- Overfgrt re-

kapital emission kostninger sultat I alt
Reserve for

Contributed Share premium development Results brought
capital account expenditure forward In total
106.343 0 0 -11.874.584  -11.768.241
0 0 2.728.908 3.576.422 6.305.330
0 0 0 10.300.408 10.300.408
0 0 0 -2.175.924 -2.175.924
0 0 0 -985.462 -985.462
0 0 2.067.566 0 2.067.566
106.343 0 4.796.474 -1.159.140 3.743.677
2.224 156.076 0 0 158.300
0 0 0 -1.510.540 -1.510.540
0 0 3.683.990 0 3.683.990
0 -156.076 0 156.076 0
108.567 0 8.480.464 -2.513.604 6.075.427
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Pengestrgmsopggrelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amounts in DKK.

Note

10

Arets resultat

Results for the year

Reguleringer

Adjustments

Andring 1 driftskapital

Change in working capital

Pengestrgmme fra drift fgr finansielle poster

Cash flow from operating activities before net financials

Renteindbetalinger og lignende
Interest received and similar amounts

Renteudbetalinger og lignende

Interest paid and similar amounts
Pengestrgm fra ordinzer drift
Cash flow from ordinary activities

Udbetalt skattekredit

Tax credits recieved

Pengestrgmme fra driftsaktivitet
Cash flow from operating activities

Investering i immaterielle anlaegsaktiver
Investment in intangible fixed assets
Investering i finansielle anlegsaktiver
Investment in financial fixed assets

Pengestrgmme fra investeringsaktivitet
Cash flow from investment activities

2018 2017
2.173.450 1.082.104
3.155.823 1.514.843
2.644.010 1.673.649
7.973.283 4.270.596

4.825 17.013
-135.818 -225.842
7.842.290 4.061.767
710.797 790.324
8.553.087 4.852.091
-5.648.365 -3.231.000
-34.435 -4.582
-5.682.800 -3.235.582
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Pengestrgmsopggrelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amounts in DKK.

Note 2018 2017

Afdrag pa langfristet geeld

Repayments of long-term debt -1.258.578 -595.505
Kontant kapitalforhgjelse

Cash capital increase 158.300 0
Pengestrgmme fra finansieringsaktivitet

Cash flow from financing activities -1.100.278 -595.505
AEndring i likvider

Changes in available funds 1.770.009 1.021.004

Likvider 1. januar
Available funds 1 January 2.429.136 1.408.132

Likvider 31. december
Available funds 31 December 4.199.145 2.429.136

Likvider
Available funds

Likvide beholdninger
Available funds 4.199.145 2.429.136

Likvider 31. december
Available funds 31 December 4.199.145 2.429.136
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Noter
Notes

All amounts in DKK.

2018 2017
1.  Personaleomkostninger

Staff costs
Lgnninger og gager
Salaries and wages 10.840.905 7.273.269
Pensioner
Pension costs 0 21.600
Andre omkostninger til social sikring
Other costs for social security 132.367 151.610
Personaleomkostninger i gvrigt
Other staff costs 613.870 772.250

11.587.142 8.218.729
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 27 22
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Noter
Notes

All amounts in DKK.

31/12 2018 31/12 2017

2.  Feerdiggjorte udviklingsprojekter
Completed development projects
Kostpris 1. januar

Cost 1 January 8.325.000 0
Korrektion som fglge af @ndret regnskabspraksis

Adjustment due to changes in the accounting policies 0 7.356.000
Tilgang i arets lgb

Additions during the year 1.680.029 969.000
Overfgrsler

Transfers 2.262.000 0

Kostpris 31. december
Cost 31 December 12.267.029 8.325.000

Afskrivninger 1. januar
Amortisation 1 January -1.570.725 0

Korrektion som fglge af @ndret regnskabspraksis
Adjustment due to changes in the accounting policies 0 -527.950

Arets afskrivninger
Amortisation for the year -1.374.001 -1.042.775

Afskrivninger 31. december
Amortisation 31 December -2.944.726 -1.570.725

Regnskabsmaessig veerdi 31. december
Book value 31 December 9.322.303 6.754.275

Renteomkostninger indgar i kostprisen med
Interest expenses are included in the cost by 241.915 201.161
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Noter
Notes

All amounts in DKK.

31/12 2018 31/12 2017
3.  Goodwill
Goodwill
Kostpris 1. januar
Cost 1 January 1.100.000 1.100.000
Kostpris 31. december
Cost 31 December 1.100.000 1.100.000
Af- og nedskrivninger 1. januar
Amortisation and writedown 1 January -880.000 -660.000
Arets afskrivninger
Amortisation for the year -220.000 -220.000
Af- og nedskrivninger 31. december
Amortisation and writedown 31 December -1.100.000 -880.000
Regnskabsmaessig veerdi 31. december
Book value 31 December 0 220.000
4.  Udviklingsprojekter under udfgrelse

Development projects in progress
Kostpris 1. januar
Cost 1 January 2.262.000 0
Tilgang i arets lgb
Additions during the year 3.968.336 2.262.000
Overfgrsler
Transfers -2.262.000 0
Kostpris 31. december
Cost 31 December 3.968.336 2.262.000
Regnskabsmaessig veerdi 31. december
Book value 31 December 3.968.336 2.262.000
Renteomkostninger indgar i kostprisen med
Interest expenses are included in the cost by 107.291 0
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Noter
Notes

All amounts in DKK.

31/12 2018 31/12 2017
5.  Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar
Cost 1 January 154.692 154.692
Kostpris 31. december
Cost 31 December 154.692 154.692
Af- og nedskrivninger 1. januar
Depreciation and writedown 1 January -74.459 -22.900
Arets afskrivninger
Depreciation for the year -51.559 -51.559
Af- og nedskrivninger 31. december
Depreciation and writedown 31 December -126.018 -74.459
Regnskabsmaessig veerdi 31. december
Book value 31 December 28.674 80.233
6.  Deposita

Deposits
Kostpris 1. januar
Cost 1 January 143.395 138.813
Tilgang i arets lgb
Additions during the year 34.435 4.582
Kostpris 31. december
Cost 31 December 177.830 143.395
Regnskabsmaessig veerdi 31. december
Book value 31 December 177.830 143.395
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Noter
Notes

All amounts in DKK.

7.  Pantsztninger og sikkerhedsstillelser
Mortgage and securities

Til sikkerhed for geeld til kreditinstitutter, 1.279 t.kr., har selskabet stillet virksomhedspant pa
nominelt 2.000 t.kr.

As security for mortgage debts, tDKK 1,279, the company has provided security in company assets
representing a nominal value of tDKK 2,000.

8. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Andre eventualforpligtelser:

Other contingent liabilities

Selskabet har indgaet kontraktlige forpligtelser vedr. leje af lokaler svarende til 152 t.kr.

The company has entered into leases with a notice corresponding to tDKK 152.

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Penneo Holding ApS, CVR-nr. 30814738 som
administrationsselskab og hafter forholdsmassigt for skattekrav i sambeskatningen.
Penneo Holding ApS, company reg. no 30814738 being the administration company, the company is

subject to the Danish scheme of joint taxation and it is proportionally liable for tax claims within the joint

taxation scheme.

Selskabet hafter forholdsmassigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede selskaber.

The company is proportionally liable for any obligation to withhold tax on interest, royalties and dividends

of the jointly taxed companies.

Heftelserne udggr maksimalt et belgb svarende til den andel af kapitalen i selskabet, der ejes direkte
eller indirekte af det ultimative moderselskab.

The liabilities amount to a maximum corresponding to that share of the company capital, which is owned

directly or indirectly by the ultimate parent company.
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Noter
Notes

All amounts in DKK.

10.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)

De sambeskattede virksomheders samlede, kendte nettoforpligtelse over for SKAT fremgar af ars-

regnskabet for administrationsselskabet.

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

annual accounts of the administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfagre, at selska-

bets haftelse udggr et andet belgb.

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

liabilities.

Reguleringer
Adjustments

Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver

Depreciation and amortisation
Andre finansielle indtegter
Other financial income

@vrige finansielle omkostninger

Other financial costs

Skat af arets resultat
Tax on ordinary results

Andring i driftskapital
Change in working capital

Andring 1 tilgodehavender
Change in debtors

Andring i leverandgrgald og anden gaeld
Change in trade creditors and other liabilities

Andring 1 pengestrgmme som fglge af @ndret praksis
Changes in cashflow due to changes in accounting policies

1.645.560 1.314.334
-48.034 -21.609
179.027 230.438
1.379.270 -8.320
3.155.823 1.514.843
-997.461 -756.748
3.641.471 -5.933.688
0 8.364.085

2.644.010 1.673.649
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Penneo ApS er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser
for en klasse B-virksomhed. Herudover har virk-
somheden valgt at fglge enkelte regler for klasse C-
virksomheder.

AEndring i anvendt regnskabspraksis
Anvendt regnskabspraksis er endret pa fglgende
medfart

omrader som  har @ndring  af

sammenligningstal:

* Nettoomsatning indregnes jf. IFRS15 som tilladt
jf. @ndring i Arsregnskabsloven

» Udviklingsomkostninger aktiveres under immate-
rielle anlegsaktiver

Som konsekvens af ovenstiende har det medfort
felgende @®ndringer i sammenligningstal for 2017 i
forhold til seneste aflagte regnskab:

Arets resultat

2017 som senest aflagt -5.744 tkr.
Zndring, ny praksis + 6.827 t.kr.
2017 sammenligningstal, ny praksis  + 1.082 t.kr.
Udskudt skat

2017 som senest aflagt 0 t.kr.
Zndring, ny praksis 2.699 t.kr.
2017 sammenligningstal, ny praksis 2.699 t.kr.
Egenkapital, primo

2017 som senest aflagt - 11.768 t.kr
Zndring, ny praksis + 14.430 t.kr.
2017 sammenligningstal, ny praksis + 2.662 t.kr.

Bortset herfra er anvendt regnskabspraksis uandret
i forhold til sidste ar.

The annual report for Penneo ApS is presented in
accordance with those regulations of the Danish
Financial Statements Act concerning companies
identified as class B enterprises. Furthermore, the
company has chosen to comply with some of the
rules applying for class C enterprises.

Changes in the accounting policies used

Applied accounting policies have been changed for
the following items, which has resulted in a change
of comparison figures:

* Net revenue is recognized in accordance with
IFRS15, in accordance with the change in Danish
GAAP (Arsregnskabsloven).

* Development costs are capitalized as intangible
asset.

As a consequence of above, the comparison figures
for 2017 have been changed compared to the
previously filed report as follows:

Results for the year
2017 as previously filed - 5.744 tDKK
Change, new practice + 6.827 tDKK

2017 comparison figures, new practice + 1.082 tDKK

Deferred tax

2017 as previously filed 0 tDKK
Change, new practice 2.699 tDKK
2017 comparison figures, new practice  2.699 tDKK

Shareholders equity, at the beginning of the year
- 11,768 tDKK
+ 14.430 tDKK

2017 comparison figures, new practice + 2.662 tDKK

2017 as previously filed

Change, new practice

Except from the above, the applied accounting
policies are unchanged compared to last year.
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Anvendt regnskabspraksis
Accounting policies used

Sammenligningstallene er tilpasset den @ndrede
regnskabspraksis.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herunder indregnes verdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefgrsler som fglge af @ndre-
de regnskabsmassige skgn af belgb, der tidligere
har varet indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,

at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets verdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil

fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende maéles aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regn-
skabspost.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer inden arsrap-

porten aflegges, og som vedrgrer forhold, der eksi-
sterede pa balancedagen.

The comparative figures have been adjusted to the
changed accounting policies.

Recognition and measurement in general

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

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

Liabilities are recognized in the balance sheet when
the company is liable to loose future, financial
benefits and the value of the liability can be
measured reliably.

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

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller geelds-
forpligtelsens opstéen eller indregning i seneste ars-
regnskab indregnes i resultatopggrelsen under fi-
nansielle indtegter og omkostninger.

Translation of foreign currency

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

Debtors, creditors, and other monetary items in
foreign currency are translated by using the closing
rate. The difference between the closing rate and the
rate at the time of the occurrence or the recognition
in the latest annual accounts of the amount owed or
the liability is recognized in the profit and loss
account under financial income and expenses.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopggrelsen
Bruttofortjeneste
Bruttofortjeneste ~ indeholder  nettoomsatning,

direkte omkostninger samt eksterne omkostninger.

Nettooms®tningen indregnes eksklusive moms og
afgifter og med fradrag af rabatter i forbindelse
med salget 1 overensstemmelse med IFRS15 jf.
Arsregnskabslovens bestemmelser herom. Netto-
omsatningen opdeles i performance elementer i
overensstemmelse med IFRS15, hvor perfor-
manceelementerne er trening/uddannelse, kundens
adgang til kgbte systemer, levering af signatur-
valideringer og certificater samt i mindre omfang
support og lagring. Allokering baseres om muligt
pa kontrakten med kunden, men ved sammensatte
elementer udgves der et skgn over fordelingen pa
performanceelementerne. Opggrelse af de enkelte
performanceelementer baseres sa vidt som muligt
pa erfaringsbaserede data, med Igbende re-
vurdering pa baggrund af udvikling i data eller
anden viden om tendenser eller forventet udvikling.
En stor del af Penneo's kontrakter bestar af
sammensatte elementer. Indtegtsforsel sker nar
eller efterhanden som performanceelementerne
opfyldes fra Penneo's side.

Direkte omkostninger omfatter omkostninger som er
direkte henfgrbare til den indtegtsfgrte omsatning.

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, admini-
stration, lokaler, tab pa debitorer og operationelle
leasingomkostninger.

The profit and loss account

Gross profit
The gross profit comprises the net turnover,
finished goods and external costs.

Revenue is recognized exclusive of VAT and taxes
and with deduction of any rebates given, in
accordance with IFRS 15 as allowed under Danish
GAAP (Arsregnskabsloven). Net revenue is
allocated to performance elements in accordance
with IFRS 15, where performance elements are
training/education, customer access to systems
agreed, delivery of any validations and certificates
of signatures and to a lesser extent support and
storage. Allocation is based on the contract with the
customer to the extent possible, but for combined
contracts, an estimate is being made for the
distribution of sales price to the performance
elements. Such allocation to performance elements
is based on historical data to the extent possible,
with frequent re-estimation based on the
development in data or other knowledge around
tendencies or expected development. The contracts
held by Penneo, are to a huge extent combined
contracts. Recognition of revenue is made when or
as the performance obligations are met by Penneo.

Direct costs are costs being directly related to the
net revenue recognized.

Other external costs comprise costs for distri-
bution, sales, advertisement, administration, pre-
mises, loss on debtors, and operational leasing
Ccosts.
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Anvendt regnskabspraksis
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Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle an-
leegsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter og realiserede kursgevinster og kurstab. Fi-
nansielle indtegter og omkostninger indregnes 1 re-
sultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan

henfogres til posteringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-

gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatteplig-
tige indkomster. I tilknytning hertil modtager virk-
somheder med skattemassigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordeling).

Staff costs

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

Depreciation, amortisation and writedown
Depreciation, amortisation and writedown comprise
depreciation of intangible and tangible fixed assets.

Net financials
Net financials comprise interest, realised and
unrealised capital gains and losses. Financial
income and expenses are recognized in the profit
and loss account with the amounts that concerns the
financial year.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognized in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

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

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger omfatter blandt andet lgn-
ninger og gager, indirekte omkostninger samt af-
skrivninger, der direkte kan henfgres til udviklings-
aktiviteter.

Udviklingsprojekter, der er klart definerede og iden-
tificerbare, hvor den tekniske gennemfgrlighed, til-
strekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i1 virksomheden
kan pavises, og hvor det er hensigten at fremstille,
markedsfgre eller anvende projektet, indregnes som
immaterielle anlegsaktiver, safremt kostprisen kan
opggres palideligt, og der er tilstraekkelig sikkerhed
for, at den fremtidige indtjening kan dekke produk-
tions-, salgs- og administrationsomkostninger. @vri-
ge udviklingsomkostninger indregnes i resultatopgg-
relsen, efterhanden som omkostningerne afholdes.

Udviklingsomkostninger, der er indregnet i balan-
cen, males til kostpris med fradrag af akkumulerede
af- og nedskrivninger.

Efter feerdigggrelsen af udviklingsarbejdet afskrives
aktiverede udviklingsomkostninger linezrt over den
vurderede gkonomiske brugstid. Afskrivningsperio-
den udggr sedvanligvis 3-10 ar.

Fortjeneste og tab ved salg af udviklingsprojekter,
patenter og licenser opggres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmassige verdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrelsen
under af- og nedskrivninger.

The balance sheet

Intangible fixed assets

Development projects, patents, and licences
Development costs comprise e.g. salaries, wages,
and amortisation which directly refer to the
development activities.

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

Development costs recognised in the balance sheet
are measured at cost with deduction of accrued
depreciation and writedown.

After completion of the development work,
capitalised development costs are amortised on a
straight line basis over the estimated financial
useful life. Usually, the amortisation period is 3-10
years.

Gain and loss from the sale of development
projects, patents, and licenses are measured as the
difference between the sales price with deduction of
sales costs and the book value at the time of the
sale. Profit or loss is recognized in the profit and
loss account under amortisation.
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Goodwill

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Idet det ikke er mu-
ligt, at fastsette et palideligt skgn over brugstiden,
er afskrivningsperioden fastsat til 7 ar.

Materielle anlsegsaktiver

Materielle anlagsaktiver males til kostpris med fra-
drag af akkumulerede afskrivninger og nedskrivnin-
ger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restverdi efter afsluttet brugstid.
Afskrivningsperioden og restverdien fastsattes pa
anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvaerdien aktivets regnskabsmassige ver-
di, ophgrer afskrivningen.

Ved @ndring i afskrivningsperioden eller restverdi-
en indregnes virkningen for afskrivninger fremad-
rettet som en @ndring i regnskabsmassigt skgn.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig.

Der foretages linezre afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugstider

og restvardier:

Andre anleg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture

Goodwill

Acquired goodwill is measured at cost with
deduction of accumulated amortisation. As it is not
possible to determine a reliable estimate of the
useful life, the amortisation period is set at 7 years.

Tangible fixed assets

Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.

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

discontinues.

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

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

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

Depreciation takes place on a straight line basis and
based on an evaluation of the expected useful life
and the residual value of the individual assets:
Brugstid Restveaerdi
Useful life Residual value

3-5 ar/years 0-20 %
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Smaaktiver med en forventet levetid under 1 ar ind-
regnes i anskaffelsesaret som omkostninger i resul-
tatopggrelsen.

Fortjeneste eller tab ved afhandelse af materielle
anlegsaktiver opggres som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den regn-
skabsmassige verdi pa salgstidspunktet. Fortjene-
ste eller tab indregnes i resultatopggrelsen under af-
og nedskrivninger.

Nedskrivning pa anlegsaktiver

Den regnskabsmassige verdi af sdvel immaterielle
som materielle anleegsaktiver vurderes arligt for in-
dikationer pa verdiforringelse, ud over det som ud-
trykkes ved afskrivning.

Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvaerdien, safremt denne er la-
vere end den regnskabsmessige vaerdi.

Som genindvindingsverdi anvendes den hgjeste
verdi af nettosalgspris og kapitalverdi. Kapi-
talverdien opggres som nutidsvardien af de forven-
tede nettopengestrgmme fra anvendelsen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke lengere be-
star. Nedskrivninger pa goodwill tilbagefgres ikke.

Finansielle anlsegsaktiver

Deposita

Deposita males til amortiseret kostpris og udggres
af huslejedeposita.

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

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or loss is
recognized in the profit and loss account under
depreciation.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets as well as equity investments in
subsidiaries and associated enterprises are subject
to annual evaluation of any indications of
impairment beyond those expressed by amortisation
and depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets respectively. Writedown
takes place to the recoverable amount, if this value
is lower than the book value.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow deriving
from the use of the asset or the group of assets.

Previously recognized writedown is reversed when
the condition for the writedown no longer exist.
Writedown relating to goodwill is not reversed.

Financial fixed assets

Deposits

Deposits are measured at amortised cost and
represent rent deposits.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvil-
ket sedvanligvis svarer til nominel vardi. Der ned-
skrives til nettorealisationsvaerdien med henblik pa
at imgdega forventede tab.

Periodeafgraensningsposter
Periodeafgransningsposter, som er indregnet under
aktiver, omfatter aftholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i penge-
institutter.

Egenkapital

Overkurs ved emission

Overkurs ved emission omfatter belgb, der er indbe-
talt som overkurs i henhold til tegning af kapitalan-
dele. Omkostninger ved en gennemfgrt emission fra-
drages i overkursbelgbet. Overkursreserven kan be-

nyttes til udbytte, fondsemission og dakning af un-
derskud.

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter ind-
regnede udviklingsomkostninger med fradrag af til-
knyttede udskudte skatteforpligtelser. Reserven kan
ikke benyttes til udbytte eller dekning af under-
skud. Reserven reduceres eller oplgses, hvis de ind-
regnede udviklingsomkostninger afskrives eller ud-
gar af virksomhedens drift. Dette sker ved overfgr-
sel direkte til egenkapitalens frie reserver.

Debtors

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

Accrued income and deferred expenses

Accrued income and deferred expenses recognized
under assets comprise incurred costs concerning the
next financial year.

Available funds

Available funds comprise cash at bank.

Equity

Share premium

Share premium comprises amounts paid as
premium in connection with the issue of shares.
Costs in connection with a carried through issue are
deducted in the premium. The premium reserve may
be utilised as dividend, issue of bonus shares, and
for payment of losses.

Reserves for development costs

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

distributable reserves of the equity.
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Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser ind-
regnes i balancen med det belgb, der kan beregnes
pa grundlag af arets forventede skattepligtige ind-
komst reguleret for skat af tidligere ars skattepligti-
ge indkomster samt for betalte acontoskatter. Skat-
tetilgodehavender og -forpligtelser prasenteres
modregnet i det omfang, der er legal modregnings-
adgang, og posterne forventes afregnet netto eller
samtidig.

Efter sambeskatningsreglerne hzfter Penneo ApS
forholdsmessigt over for skattemyndighederne for
selskabsskatter og kildeskatter pa renter, royalties
og udbytter opstdet inden for sambeskatnings-
kredsen.

Udskudt skat er skatten af alle midlertidige forskelle
mellem regnskabsmassig og skattemassig verdi af
aktiver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevardien af
fremfgrselsberettiget skattemaessigt underskud, ma-
les til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til net-
torealisationsveardi.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlgst som aktuel skat.

Geeldsforpligtelser
Andre geldsforpligtelser males til amortiseret kost-
pris, hvilket sedvanligvis svarer til nominel vardi.

Corporate tax and deferred tax

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

According to the rules of joint taxation, Penneo
ApS is proportionally liable towards the Danish tax
authorities for the total corporation tax, including
withholding tax on interest, royalties and dividends,
arising within the jointly taxed group of companies.

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

Deferred tax assets, including the tax value of tax
losses carried forwards, are recognized at the value
at which they are expected to be realisable, either
by settlement against tax of future earnings or by
set off in deferred tax liabilities within the same
legal tax unit.

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

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Periodeafgraensningsposter
Under periodeafgrensningsposter indregnes mod-
tagne betalinger vedrgrende indtegter i de efter-

fglgende ar.
Pengestrgmsopggrelse

Pengestrgmsopggrelsen viser selskabets penge-
strgmme for aret fordelt pa driftsaktivitet, investe-
ringsaktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets begyn-
delse og afslutning.

Pengestrgmme fra driftsaktivitet
Pengestrgmme fra driftsaktivitet opggres som arets
resultat reguleret for ikke-kontante driftsposter, @n-

dring i driftskapital samt betalt selskabsskat.

Pengestrgmme fra investeringsaktivitet
Pengestrgmme fra investeringsaktivitet omfatter be-
taling i forbindelse med kgb og salg af virksomhe-
der og aktiviteter samt kgb og salg af immaterielle,
materielle og finansielle anlegsaktiver.

Pengestrgmme fra finansieringsaktivitet
Pengestrgmme fra finansieringsaktivitet omfatter
@ndringer 1 stgrrelse eller sammensetning af sel-
skabskapital og omkostninger forbundet hermed.
Herudover omfatter pengestrgmmene optagelse af
lan, afdrag pa rentebaerende geld og betaling af ud-
bytte til selskabsdeltagere.

Accrued expenses and deferred income

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

The cash flow statement

The cash flow statement shows the cash-flow of the
company for the year, divided in cash-flows
deriving from operating activities, investment
activities, and financing activities, respectively, the
changes in the liabilities, and the available funds at

the beginning and the end of the year respectively.

Cash flow from operating activities

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

Cash flow from investment activities

Cash flow from investment activities comprises
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible and tangible fixed
assets and fixed asset investments respectively.

Cash flow from financing activities

Cash flow from financing activities comprises
changes in the size or the composition of the share
capital and the costs in this connection.
Furthermore, these activities comprise borrowings,
instalments on interestbearing debt, and payment of
dividend to the shareholders.
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Likvider

Likvider omfatter likvide beholdninger med fradrag
af kortfristet geeld til pengeinstitutter samt kortfris-
tede vaerdipapirer med en lgbetid under 3 maneder,
der uden hindring kan omsettes til likvide behold-
ninger, og som kun er forbundet med ubetydelig ri-
siko for vaerdiendringer.

Available funds

Available funds comprise cash funds with
deduction of short-term bank debt and short-term
securities with a term of less than 3 months which
can easily be converted into cash funds and on
which only an insignificant risk of value changes
exists.
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  TimeStamp MjAxOS0wNS0xNiAwMTo1NjoxMyswMDAw

            


  
 
 
 
 
 
 3wFsMrOCQ6aChTzQ5JmnyorUWOrG9PrPpmhkS0fVtjo=


 
MIo/hc1qggxFVNFPntlNG1s/w531kJ7grvg4tmDgogJbZTgh3fy8Y67ywVZ7Yjz1sk8U2OQk3PCz
x/RMaBKiCSEt3WgpRQvVKBOozLs3FPUduFK03dEOsikoQoXL79clJSCcM6IK0aXdPViax5Rn6GP2
pAzLtbWK+Wp0Tn+vRhDhaH9HlG7ekJDLQwelrmOLCR9yRXbTL0fXYAnGDuvcAaADxIkb1WlLA+ye
QRl8BOxfJj2oyBlWQVxTTJrXKxD6l6ujs4M2Fcj2Am7tK3QAbXy0b0wHRfqNUBT/wpAN8cXpPQCU
iDRXY3kb+L8SJPc+CWnUXfPJ9qWQG6Mt4Cmcow==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTRfNCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzc0LjAuMzcyOS4xMzEgU2FmYXJpLzUzNy4zNg==
  signingRequestId MzY0Mzg5MQ==
  document_digests 
  _challenge VFdPT0ctSkozS0otV1oxNk0tVkExNk4tRVFaUTUtVjVIRTU=
  TimeStamp MjAxOS0wNS0xNyAwODoyMTozMiswMDAw

            


  
 
 
 
 
 
 4lILKqZ9uZV2YxCrD8x5NPO0hvhzMtyKn+h9YXFd+7Q=


 
fUI4Urwwe5iDTXaRbjVrnQz0eysoiZJWAm+qHuIdJIQ3B1Gvm9gjasFpIIyaVbBcqUt/YB7p4PK5
w6ALtgHstSRYjeqbKQ4XwFowdmUpZ5NvaJIlwJakIY08JBzdQwO3sY2e1lAVeNuTQLvPNgzW7u07
Z9HwB0q8HeVFcRgqtrkIeDrx3G0dDBj6OIV3l+R0w44+7zRIlonQ9d6P5sV0VWFZyweD2DjXGupn
9bU97WFCaX9KHOqhTPui3h57zUSACZwIKeuzqSDzUyyK63y/KidtFR7lxnhEtSD27s1762ax7vYU
CXJLGUZhuK+0F9ghThSP29JCevjgP2jgOsuyMQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKExpbnV4OyBBbmRyb2lkIDguMC4wOyBTQU1TVU5HIFNNLUc5NjBGIEJ1aWxkL1IxNk5XKSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBTYW1zdW5nQnJvd3Nlci85LjIgQ2hyb21lLzY3LjAuMzM5Ni44NyBNb2JpbGUgU2FmYXJpLzUzNy4zNg==
  signingRequestId MzY0MzkzMg==
  document_digests W3sia2V5IjoiTEZDSTYtOEw3V1EtQ05HVEItS1BQNzctWkQ2MlctMlZLTDEiLCJkaWdlc3QiOiI1NjA2NWYyMDc3MjE4ZmExNGUzMjE4YjU2OGMyYjkyNGM4MGEyMGY3ZGI1OWY3OWQyODI4YjNkODY4OTExMWU5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSUxZM0ItVUswSUwtM1pMR0MtQzVVNUwtREQwTDItSE00M1EiLCJkaWdlc3QiOiIwMGQ4NDM3NTE0ZDdmMDE0ZTE1MWZjMDRiMmEyNGI5MGQ1OWRmMGIzMGE3ZDYwYmM5NDA2NDY3MzlkMzNmMTdiIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RjZLR0wtSkhWVTYtNlBISlUtM1lTNUgtT0VBNzAtUVNZRVo=
  TimeStamp MjAxOS0wNS0xOSAxNzoxOTo1OSswMDAw

            


  
 
 
 
 
 
 cHd44hJbMMweJYkzn0//+dZKKaQBsmvE2iVdw1fCj20=


 
Pf1nRvCWELfVFhBaE0Bw5KW40/mcBRpAS7WdPj00seeSf9+eCc5Mc3B+wYJxu0d3pcJq/AFeID/U
stcS3cGQAyl2eLQPoKv8C7bvjx+laxvux3ZO5JIXdc+vnb84ByCnqLbnWHM6Aq8BaxGiSG8GmRz0
iRD5q371E8AYaCFOfnKY3yMuc/9i2wmPF8HZnf0QaH13FJh/A0qLAL1vz/pAfhnOoHpm2oKmrGHR
17glrQv8DDhA5Wlk/DsrMopkMbSFSMEqAfbS5YEl87Ht+xMtkU6ITENyeFAHjox2BNY+fqI2i03R
qyWFyKoSPswv5b415mgtd7CNidbndRM9qsJuwQ==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TXpZME16a3pPQT09
  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 U1U5SE5WQXROakpLUkRJdFJUSkhOelF0T0ZwQlVEUXRWbG8zV0VRdFVEWlROVW89
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time TW9uIE1heSAyMCAwOToxNToxOSBDRVNUIDIwMTk=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 6NigixI+qCYA9cuOxuG94Ng1vTaLygnDszbhplkOsAk=


 
mcJbH0PUjPpnqDkrkydbZdHnxGfp4ZYhoBinfhreBgBqHCSMRI1Hi9/3i0pdHLaaDQNyUgEpC678
W4ZirtwYZrByXG6KH+4TqJLsf7uoiFkhkI7vT2PFIfbP1xkY7Ut0mWVhe+jvCBXWgjr8vSdAV8ub
bO0bw1Jzs+tP2ytdG375XYokxL/S2R06mLJF6ryp9oSiejbiwvzEOaR/AnczKLdbtiaO8s8aCDYO
flws/Ebgp3CFvplysBLVoA15N8GeCc1mRZmIyIQrLeA+lJ+8b238u79kIHK32XoCH+LqgGRoaTHG
wIFupZMza5n9+xyte41QlR/G+cifqMdVcIGg6w==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTRfNCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzc0LjAuMzcyOS4xMzEgU2FmYXJpLzUzNy4zNg==
  signingRequestId MzY0Mzg5MQ==
  document_digests W3sia2V5IjoiTEZDSTYtOEw3V1EtQ05HVEItS1BQNzctWkQ2MlctMlZLTDEiLCJkaWdlc3QiOiI1NjA2NWYyMDc3MjE4ZmExNGUzMjE4YjU2OGMyYjkyNGM4MGEyMGY3ZGI1OWY3OWQyODI4YjNkODY4OTExMWU5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge R0o1RVQtS1RMMDAtQVgzMFgtOEsyNFctTFkzM00tNFZMWlg=
  TimeStamp MjAxOS0wNS0yMCAwNzoyNjo1MiswMDAw
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 ========================= ======================== =============== ======================================================================================================================= 
  2019-05-15 13:41:20 UTC   Ulla Sauer               212.98.75.202   The document was created                                                                                               
  2019-05-15 13:51:05 UTC   Ulla Sauer               212.98.75.202   A signing request email was sent to "Morten Kenneth Elk" at "morten@simplesite.com"                                    
  2019-05-15 13:51:05 UTC   Ulla Sauer               212.98.75.202   A signing request email was sent to "Niels Henrik Rasmussen" at "nhr@penneo.com"                                       
  2019-05-15 13:51:05 UTC   Ulla Sauer               212.98.75.202   A signing request email was sent to "Nicolaj H?jer Nielsen" at "nhn@biostrat.dk"                                       
  2019-05-15 14:22:07 UTC   Nicolaj H?jer Nielsen    66.102.9.38     The signing request email was opened by the signer                                                                     
  2019-05-15 14:32:41 UTC   Nicolaj H?jer Nielsen    66.102.9.38     The signing request email was opened by the signer                                                                     
  2019-05-16 01:55:32 UTC   Morten Kenneth Elk       87.54.52.133    The document was viewed by the signer                                                                                  
  2019-05-16 01:56:46 UTC   Morten Kenneth Elk       87.54.52.133    The signer signed the document as direkt?r, dirigent, bestyrelsesformand, bestyrelsesmedlem, statsautoriseret revisor  
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  2019-05-16 07:33:39 UTC   Niels Henrik Rasmussen   66.249.81.227   The signing request email was opened by the signer                                                                     
  2019-05-16 07:33:42 UTC   Niels Henrik Rasmussen   66.249.81.231   The signing request email was opened by the signer                                                                     
  2019-05-17 08:21:04 UTC   Niels Henrik Rasmussen   66.102.9.40     The signing request email was opened by the signer                                                                     
  2019-05-17 08:21:06 UTC   Niels Henrik Rasmussen   2.104.146.53    The document was viewed by the signer                                                                                  
  2019-05-17 08:21:56 UTC   Niels Henrik Rasmussen   2.104.146.53    The signer signed the document as direkt?r, dirigent, bestyrelsesformand, bestyrelsesmedlem, statsautoriseret revisor  
  2019-05-17 08:22:08 UTC   Niels Henrik Rasmussen   66.102.9.42     The signing request email was opened by the signer                                                                     
  2019-05-17 08:22:11 UTC   Niels Henrik Rasmussen   66.102.9.42     The signing request email was opened by the signer                                                                     
  2019-05-17 13:52:09 UTC   Penneo system                            A signing request reminder email was sent to "Nicolaj H?jer Nielsen" at "nhn@biostrat.dk"                              
  2019-05-18 09:41:47 UTC   Nicolaj H?jer Nielsen    66.102.9.33     The signing request email was opened by the signer                                                                     
  2019-05-18 09:42:38 UTC   Nicolaj H?jer Nielsen    66.102.9.33     The signing request email was opened by the signer                                                                     
  2019-05-19 13:53:12 UTC   Penneo system                            A signing request reminder email was sent to "Nicolaj H?jer Nielsen" at "nhn@biostrat.dk"                              
  2019-05-19 17:14:51 UTC   Nicolaj H?jer Nielsen    66.102.9.36     The signing request email was opened by the signer                                                                     
  2019-05-19 17:19:42 UTC   Nicolaj H?jer Nielsen    66.249.81.225   The signing request email was opened by the signer                                                                     
  2019-05-19 17:19:44 UTC   Nicolaj H?jer Nielsen    212.27.18.135   The document was viewed by the signer                                                                                  
  2019-05-19 17:20:36 UTC   Ulla Sauer               212.27.18.135   A signing request email was sent to "Anders Ingemann Hansen" at "aih@ck.dk"                                            
  2019-05-19 17:20:36 UTC   Nicolaj H?jer Nielsen    212.27.18.135   The signer signed the document as direkt?r, dirigent, bestyrelsesformand, bestyrelsesmedlem, statsautoriseret revisor  
  2019-05-20 07:15:02 UTC   Anders Ingemann Hansen   212.98.75.202   The document was viewed by the signer                                                                                  
  2019-05-20 07:15:34 UTC   Anders Ingemann Hansen   212.98.75.202   The signer signed the document as direkt?r, dirigent, bestyrelsesformand, bestyrelsesmedlem, statsautoriseret revisor  
  2019-05-20 07:15:34 UTC   Ulla Sauer               212.98.75.202   A signing request email was sent to "Niels Henrik Rasmussen" at "nhr@penneo.com"                                       
  2019-05-20 07:26:37 UTC   Niels Henrik Rasmussen   66.249.81.229   The signing request email was opened by the signer                                                                     
  2019-05-20 07:26:39 UTC   Niels Henrik Rasmussen   217.74.212.2    The document was viewed by the signer                                                                                  
  2019-05-20 07:26:40 UTC   Niels Henrik Rasmussen   66.249.81.229   The signing request email was opened by the signer                                                                     
  2019-05-20 07:27:46 UTC   Niels Henrik Rasmussen   217.74.212.2    The signer signed the document as direkt?r, dirigent, bestyrelsesformand, bestyrelsesmedlem, statsautoriseret revisor  
  2019-05-20 07:27:46 UTC   Penneo system            217.74.212.2    The document signing process was completed                                                                             
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