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Statement by the Board of Directors and the Executive
Board
The Board of Directors and the Executive Board have today discussed and approved the annual report of
MedTrace Pharma A/S for the financial year 1 January – 31 December 2018.

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

In our opinion, the financial statements 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 for the financial
year 1 January – 31 December 2018.

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

We recommend that the annual report be approved at the annual general meeting.
Kongens Lyngby, 29 April 2019
Executive Board:

Martin Dal Stenfeldt      

Board of Directors:

Ulrik Spork
Chairman

      Bernt Skov Jensen       Mads Spangaard
Rasmussen

Michael Frank      Jens Hesthaven Sørensen      

2

Pe
nn

eo
 d

oc
um

en
t k

ey
: D

1C
TF

-M
YG

53
-8

8L
6U

-O
2I

D
Q

-J
T7

8P
-D

VE
W

4



MedTrace Pharma A/S
Annual report 2018

CVR no. 36 49 76 61

Independent auditor's report

To the shareholders of MedTrace Pharma A/S

Opinion
We have audited the financial statements of MedTrace Pharma A/S for the financial year 1 January – 31
December 2018 comprising 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 Company's assets, liabilities and
financial position at 31 December 2018 and of the results of the Company's operations for the financial
year 1 January – 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 (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the "Auditor's responsibilities for the audit of the financial statements" section of our
report. We are independent of the Company in accordance with the International Ethics Standards Board
for Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance
with these rules and requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Management's responsibility 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 that Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting in preparing the financial statements unless Management either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with ISAs and the additional requirements in Denmark will always detect a
material misstatement when it exists. Misstatements may 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 made on the basis of these financial statements.

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

— identify and assess the risks of material misstatement of the company 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.
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Independent auditor's report
— obtain an understanding of internal control relevant to the audit in order to design audit procedures that

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control. 

— evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management. 

— conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Company to cease to continue as a going concern. 

— evaluate the overall presentation, structure and contents of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that gives a true and fair view. 

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

Statement on 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 the work we have performed, 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 April 2019
KPMG
Statsautoriseret Revisionspartnerselskab
CVR no. 25 57 81 98

Morten Høgh-Petersen     
State Authorised
Public Accountant
mne34283
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Management's review

Company details
MedTrace Pharma A/S
Diplomvej 381
2800 Kongens Lyngby

Telephone: +4528104149
Website: www.medtrace.dk

CVR no.: 36 49 76 61
Registered office: Kongens Lyngby
Financial year: 1 January – 31 December

Board of Directors
Ulrik Spork, Chairman
Bernt Skov Jensen
Mads Spangaard Rasmussen
Michael Frank
Jens Hesthaven Sørensen

Executive Board
Martin Dal Stenfeldt, 

Auditor
KPMG
Statsautoriseret Revisionspartnerselskab
Dampfaergevej 28
DK-2100 Copenhagen
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Management's review

Operating review

Company develoment and major activities

Financial development
The year 2018 was the third full year of operation and the company is still in an intentional development
mode. The use of cash was higher compared to 2017, still focused on product development and in full
aligment with plan.

MedTrace was originally funded (equity and loans) by two seed-investors; Syddansk Innovation (SDI) and
Welfare Tech Invest (WTI). In 2018, MedTrace converted debt from SDI, WTI and MedTravest A/S into
equity.

Subsequently, MedTrace also took out new convertible loans from a range of 14 investors/private persons
as well as the three existing investors Syddansk Innovation (SDI), Welfare Tech Invest (WTI) and
MedTravest A/S

In August 2018, the company merged with aQuant IvS, a developer of an analytical software platform for
clinical assessment of 15O-water PET exams. The is a strong match to the Company’s hardware platform
which is expected to make the company’s final product offering to customers more appealing and thus
also make the company more attractive to investors short term. The merger was financed by expanding
the company’s share capital. MedTrace became the continuing company after the merger with the four
aQuant co-founders as working co-owners of MedTrace.

Subsequent events
By the end of 2018, MedTrace A/S decided to change its name into MedTrace Pharma A/S to better
reflect its scope of business.

MedTrace is working on raising Series A funding to finance the clinical trial, hardware development and
software development. Pathways for both short- and long-term funding solutions have been identified and
management feels confident that the cash requirements will be met through these efforts, but also have a
contingency plan in place.
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Financial statements 1 January – 31 December

Income statement

DKK Note 2018 2017

Gross loss -68,239 -2,166,821

Staff costs 2 -581,799 -69,412
Depreciation and amortisation -13,188 -7,203
Operating loss -663,226 -2,243,436

Financial income 35,749 19,241
Financial expenses 3 -335,030 -683,940
Loss before tax -962,507 -2,908,135

Tax on profit/loss for the year 4 -274,333 905,595
Loss for the year -1,236,840 -2,002,540

Proposed distribution of loss

Reserves available 5,218,710 4,050,978
Other reserves -6,455,550 -6,053,518

-1,236,840 -2,002,540
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Financial statements 1 January – 31 December

Balance sheet

DKK Note 2018 2017

ASSETS
Fixed assets
Intangible assets
Acquired patents 200,000 0
Development projects in progress 21,026,875 13,180,883

21,226,875 13,180,883

Property, plant and equipment
Fixtures and fittings, tools and equipment 25,554 7,203

Investments
Equity investments in group entities 35,950 0
Deposits 30,000 0

65,950 0

Total fixed assets 21,318,379 13,188,086

Current assets
Receivables
Receivables from group entities 72,835 0
Other receivables 785,053 383,139
Corporation tax 1,972,771 1,142,583

2,830,659 1,525,722

Cash at bank and in hand 1,067,324 554,813

Total current assets 3,897,983 2,080,535

TOTAL ASSETS 25,216,362 15,268,621
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Financial statements 1 January – 31 December

Balance sheet

DKK Note 2018 2017

EQUITY AND LIABILITIES
Equity
Contributed capital 1,014,893 701,209
Other reserves -10,930,618 -9,693,778
Reserve for development costs 16,652,453 11,433,743
Total equity 6,736,728 2,441,174

Provisions
Provisions for deferred tax 3,669,449 1,710,345
Total provisions 3,669,449 1,710,345

Liabilities other than provisions
Non-current liabilities other than provisions
Convertible loan 9,596,895 6,542,106
Long term loans from related parties 3,797,169 3,327,820

13,394,064 9,869,926

Current liabilities other than provisions
Current portion of non-current liabilities 400,000 0
Trade payables 799,421 1,060,859
Payables to group entities 54,423 0
Other payables 162,277 186,317

1,416,121 1,247,176

Total liabilities other than provisions 14,810,185 11,117,102

TOTAL EQUITY AND LIABILITIES 25,216,362 15,268,621

Contractual obligations, contingencies, etc. 6
Related party disclosures 7
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Financial statements 1 January – 31 December

Statement of changes in equity

DKK
Contributed
capital

Other
reserves

Reserve for
development
costs

Retained
earnings Total

Equity at 1 January 2018 701,209 -9,693,778 11,433,743 0 2,441,174
Retained earnings 0 0 0 0 0
Capital increase, debt

conversion 313,684 0 0 0 313,684
Transfers, reserves 0 0 5,218,710 0 5,218,710
Transferred over the

distribution of loss 0 -1,236,840 0 0 -1,236,840
Equity at 31 December

2018 1,014,893 -10,930,618 16,652,453 0 6,736,728
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Financial statements 1 January – 31 December

Notes

1 Accounting policies
The annual report of MedTrace Pharma A/S for 2018 has been prepared in accordance with the
provisions applying to reporting class B entities under the Danish Financial Statements Act with opt-in
from higher reporting classes.

The accounting policies used in the preparation of the financial statements are consistent with those of
last year.

Omission of consolidated financial statements
Pursuant to section 110(1) of the Danish Financial Statements Act, no consolidated financial statements
have been prepared.

Income statement

Other external costs / gross profit
Other external costs comprise distribution costs and costs related to administration and other costs of the
Company. Costs related to the development of the Company's new products are capitalised in the balance
sheet.

Staff costs
Staff costs comprise wages and salaries, including holiday allowance, pension and other social security
costs, etc., to the Company's employees, excluding reimbursements from public authorities. Staff costs
related to the development of the Company's new products are capitalised in the balance sheet.

Financial income and expenses
Financial income and expenses comprise interest income and expenses.

Tax on profit/loss for the year
Tax for the year comprises current corporation tax for the year and changes in deferred tax, including
changes in tax rates. The tax expense relating to the profit/loss for the year is recognised in the income
statement.
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Financial statements 1 January – 31 December

Notes

1 Accounting policies (continued)

Balance sheet

Intangible assets

Development projects

Patents and licences are measured at cost less accumulated amortisation and impairment losses. Patents
are amortised on a straight-line basis over the remaining life of the patent, and licences are amortised
over the contract period. Development costs are capitalised in the balance sheet, when the future
expected cash flows are assessed as probable and the future net present value of cash flows can at least
cover the capitalised value. Costs capitalised on development projects have to be related to the specific
project and be measured accurately in order to be capitalised.

Gains and losses on the disposal of intangible assets are determined as the difference between the selling
price less selling costs and the carrying amount at the date of disposal.

Gains and losses are recognised in the income statement as other operating income or other operating
costs, respectively.

Property, plant and equipment
Tools and equipment are measured at cost less accumulated depreciation and impairment losses. 

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date of
which the asset is avaliable for use.

The basis of depreciation is cost less any projected residual value after the end of the useful life.
Depreciation is provided on a straight-line basis over the estimated useful life. The estimated useful lives
are as follows: 
Fixtures and fittings, tools and equipment 3 years

Non-current assets under construction are recognised and measured at cost at the balance sheet date.
Upon entry into service, the cost is transferred to the relevant group of property, plant and equipment.

Depreciation is recognised in the income statement as production costs, distribution costs and
administrative expenses, respectively. 

Gains and losses on the disposal of property, plant and equipment are stated as the difference between
the selling price less selling costs and the carrying amount at the date of disposal. Gains and losses are
recognised in the income statement as other operating income or other operating costs, respectively.

Receivables
Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a receivable or a
portfolio of receivables has been impaired. If there is an objective indication that an individual receivable
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Financial statements 1 January – 31 December

Notes

1 Accounting policies (continued)
has been impaired, write-down is made on an individual basis.

Prepayments
Prepayments comprise prepayment of costs incurred relating to subsequent financial years.

Cash and cash equivalents
Cash and cash equivalents comprise cash and short-term marketable securities with a term of three
months or less which are easily convertible into cash and which are subject to only an insignificant risk of
changes in value.

Equity

Reserve for development costs

The reserve for development costs comprises capitalised development costs. The reserve cannot be used
for dividends, distribution or to cover losses. If the recognised development costs are sold or in other ways
excluded from the Company's operations, the reserve will be dissolved and transferred directly to the
distributable reserves under equity. If the recognised development costs are written down, the part of the
reserve corresponding to the write-down of the developments costs will be reversed. If a write-down of
development costs is subsequently reversed, the reserve will be re-established. The reserve is reduced by
amortisation of capitalised development costs on an ongoing basis.

Corporation tax and deferred tax
Current tax payable and receivable is recognised in the balance sheet as tax computed on the taxable
income for the year, adjusted for tax on the taxable income of prior years and  for tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary differences between
the carrying amount and the tax value of assets and liabilities based on the planned use of the asset or
settlement of the liability. However, deferred tax is not recognised on temporary differences relating to
goodwill non-deductible for tax purposes and on office premises and other items where the temporary
differences arise at the date of acquisition without affecting either profit/loss or taxable income.

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised at the expected
value of their utilisation within the foreseeable future; either as a set-off against tax on future income or as
a set-off against deferred tax liabilities in the same legal tax entity. Any deferred net assets are measured
at net realisable value.

Deferred tax is measured in accordance with the tax rules and at the tax rates applicable at the balance
sheet date when the deferred tax is expected to crystallise as current tax. Changes in deferred tax as a
result of changes in tax rates are recognised in the income statement or equity, respectively.

Liabilities other than provisions
Financial liabilities are recognised at cost at the date of borrowing, corresponding to the proceeds
received less transaction costs paid. In subsequent periods, the financial liabilities are measured at
amortised cost using the effective interest method. Accordingly, the difference between cost and the
nominal value is recognised in the income statement over the term of the loan together with interest
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Financial statements 1 January – 31 December

Notes

1 Accounting policies (continued)
expenses.

Finance lease obligation comprise the capitalised residual lease obligation of finance leases.

Other liabilities are measured at net realisable value.

Equity investments in group entities
Equity investments in group entities are measured at fair value. If the fair value cannot be determined
reliably, equity investments in group entities are recognised at cost. If cost exceeds the net realisable
value, write-down is made to this lower value.

2 Staff costs
DKK 2018 2017
Wages and salaries 2,921,334 2,228,634
Pensions 26,880 46,080
Other social security costs 31,857 23,101
Other staff costs 3,720 0

2,983,791 2,297,815

Average number of full-time employees 5 4

Out of DKK 2.983.791 staff costs, DKK 2.401.992 are capitalised as part of development costs. 

3 Financial expenses
DKK 2018 2017
Interest expense to related parties 266,244 0
Other financial costs 68,786 683,940

335,030 683,940

4 Tax on profit/loss for the year
DKK 2018 2017
Current tax for the year -1,684,771 -1,142,583
Deferred tax for the year 1,475,923 505,554
Adjustment of tax concerning previous years 483,180 -268,566

274,332 -905,595

5 Subsidiaries
MedTrace Pharma Inc., USA, 100% owned.

Medtrace SE AB, Sverige, 100% owned.
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Financial statements 1 January – 31 December

Notes

6 Contractual obligations, contingencies, etc.
The company has entered into operating rent agreements with a total obligation of DKK 50 thousand in
the contract period. 

7 Related party disclosures
MedTrace A/S' related parties comprise the following owners with more than 5% ownership:

Wasabi-Link Holding IvS, Kløvereng 8, 2950 Vedbæk

Wiik Invest ApS, Bogøvej 15, 8382 Hinnerup

Scansys Holding ApS, Ravnehusvej 1, 3500 Værløse

Fonden for Syddansk Vækstfremme, Vestergade 26, 6500 Vojens

Styrelsen for Institutioner og Uddannelsesstøtte, Bredgade 40-42, 1260 København K

Medtravest A/S, Jægersprisvej 6, 2700 Brønshøj

Related party transactions
In accordance with section 98 c(7) of the Danish Financial Statements Act, the Company has not
disclosed any related party transactions as they were conducted on an arm's length basis.
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ZO3YvxPSJST2rfkoSQIZ2ggtJPJp8QDaZhDPYvBfWpE9RA/A1wQMle99pb72q4dX558hT3oJlAAA
lMfEOzekgOjVQWiuVsF4k3o4SftUPkR4HGOXz11eAxe+/8dcQh5zHiQ5VTPnHwWDjkhtolwnQ9+O
UBUFVbo7Rf/KQ+oji81SSFXi9hXWWKb0CpPexQvozWFYRQBWf8uJMX16q7NyZZtNq4Hgf3L0NbRf
BdJ4/vjWzBCuIGIaB/4GySd4pIqH+l47suM/Xw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzczLjAuMzY4My4xMDMgU2FmYXJpLzUzNy4zNg==
  signingRequestId MzUxMjMyMQ==
  document_digests W3sia2V5IjoiRDFDVEYtTVlHNTMtODhMNlUtTzJJRFEtSlQ3OFAtRFZFVzQiLCJkaWdlc3QiOiI4OTc3ZjYwMTQ1MjQ3MDNhOWVkZWEyNmU2MjQ0MWEzNGMyZGQ4MDRlNjBjZGFhNTdkZTkzYTNjMDAzZWY1YmMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiN0w2SzQtUE84WUMtRjZYS08tUEhZQlgtQ0FQWE8tVUFEVEciLCJkaWdlc3QiOiI0YzcxY2NmZGUyOWI3YzU5OTliMDYxNmIzMWEwYjA1MDYxMjNhMGM5NjQ2ZDY2Zjg0NjQ0MWM1M2Y1NTZlOGE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VVdJTEUtVzE2RVotNEhMUEotRDIxSEYtVU1WNjctSjA3S0U=
  TimeStamp MjAxOS0wNC0yOSAxMToyODowNSswMDAw

            


  
 
 
 
 
 
 tX4N2OfXSGz9V1Kitt1UD3L6E4Hn8s0M163YfCPPdUQ=


 
rfkg6NtEWv0UnsZDojyUUi1I+JGZD1x8jcppIFeECuPOWN+6n4T1Y00rs6a+AV1z/MxOX/Aa5zLH
Ytf4m5mFmTtFJSmK+8plExOYYNChlF2AToboSa6GeSMh+suIOPiyw28fXh9XPVAmB53WUKnVWrhK
w6Ymtgk1uNP1ChcPsgSjdIFJobpY3xEYGzHjmKaL/gu5Z7M2tXzTkGVCG4hmpzgkkZh+aJr/KGae
zGWJV8nW+cqAkuF05kKU2yW2CpehGryUgtxslh5MLBPNmE5How7PgZA6HyiJ8TBdu+HuaBmALKCd
UazzOF5HBtsGduSbRIdQPs3q1Q4F7YbmpyPe3g==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTRfNCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzczLjAuMzY4My4xMDMgU2FmYXJpLzUzNy4zNg==
  signingRequestId MzUxMjI5OQ==
  document_digests W3sia2V5IjoiRDFDVEYtTVlHNTMtODhMNlUtTzJJRFEtSlQ3OFAtRFZFVzQiLCJkaWdlc3QiOiI4OTc3ZjYwMTQ1MjQ3MDNhOWVkZWEyNmU2MjQ0MWEzNGMyZGQ4MDRlNjBjZGFhNTdkZTkzYTNjMDAzZWY1YmMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiN0w2SzQtUE84WUMtRjZYS08tUEhZQlgtQ0FQWE8tVUFEVEciLCJkaWdlc3QiOiI0YzcxY2NmZGUyOWI3YzU5OTliMDYxNmIzMWEwYjA1MDYxMjNhMGM5NjQ2ZDY2Zjg0NjQ0MWM1M2Y1NTZlOGE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge S0RPVk4tMEYzN1UtRDZFRTgtS0U3WE4tUzZFUFUtVlY2QUU=
  TimeStamp MjAxOS0wNC0yOSAxMzo0NTowNiswMDAw

            


  
 
 
 
 
 
 LHI9C/HrpeY3tMTcWwlyb3WccDIwR3G2STIw2uZJ6Zc=


 
eEfukeuwRpZjMW9TNbRNc9LLYrwKEz3PH7uaqEbETAiz9udXWqRl6xdSMICF8sPNoIq2IVClrAHC
QgKEb9dJeUWD/MZtK1+4mNWS2akXVKV/KnDM+z6P35OtInauX8w4UsyW/CmegBOW4FxRfk1v6hsH
xkXvZ17wO/iCV2G3cLuHAg3xD7s1MNxoZwMYUiOEE06mKc5YxD/Zft1jBA64P0ddOKHppt9BpQ6M
SzHJHgF/Z8KDLyCiAVbtG45b4hLLfIJMBbHob5G7bwWU9k8SaSICQRrGCpNvJlqmFlx+7td9XD1n
j1PUs6iK5+HjtuQ61PePW+lYjAzwHcCcvj80VA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzczLjAuMzY4My4xMDMgU2FmYXJpLzUzNy4zNg==
  signingRequestId MzUxMjMxMA==
  document_digests W3sia2V5IjoiRDFDVEYtTVlHNTMtODhMNlUtTzJJRFEtSlQ3OFAtRFZFVzQiLCJkaWdlc3QiOiI4OTc3ZjYwMTQ1MjQ3MDNhOWVkZWEyNmU2MjQ0MWEzNGMyZGQ4MDRlNjBjZGFhNTdkZTkzYTNjMDAzZWY1YmMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiN0w2SzQtUE84WUMtRjZYS08tUEhZQlgtQ0FQWE8tVUFEVEciLCJkaWdlc3QiOiI0YzcxY2NmZGUyOWI3YzU5OTliMDYxNmIzMWEwYjA1MDYxMjNhMGM5NjQ2ZDY2Zjg0NjQ0MWM1M2Y1NTZlOGE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SUdDQjItWFE2QTctSEhHQlQtSEk3NEwtSUFXQ0MtMkFGSDE=
  TimeStamp MjAxOS0wNC0yOSAxNTozMzowMyswMDAw

            


  
 
 
 
 
 
 jPZmOyWWJmViTIM0TRj4+uxA5rYAWMeKCvEN22vUbSk=


 
YQOrVSzxHXlR5IPCM8TROFgeX23UFhxfYXKApi6UE2z/oYD+rz2CrAs8a7MIeagYDgh0CTcvJLf/
2I34AqzZZu8fouJkLv0eAsgpG5vQXbdELmXAccKv8uJpOL4KblgcZkv7khgPf4V0jgBY+Vs9OVUW
coT35ChnzRjTL5W865lAft4ERxqiF8vKkmSIptZKqQ/q02l5JxyUQVpKk6EVeiRERNoH2mtCQ+2o
rnpf3M7MNymqgE9odbk7zNSx7hupuCsQ1hlJJJpDgsC7r/tPpfI2QDjhmmZWzzHhjxZWO+opl4dn
VpMFeBQlO1SCnvjvxWGF+RC3uMW19onkniLpMg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NDsgcnY6NjYuMCkgR2Vja28vMjAxMDAxMDEgRmlyZWZveC82Ni4w
  signingRequestId MzUxMjMzMQ==
  document_digests W3sia2V5IjoiRDFDVEYtTVlHNTMtODhMNlUtTzJJRFEtSlQ3OFAtRFZFVzQiLCJkaWdlc3QiOiI4OTc3ZjYwMTQ1MjQ3MDNhOWVkZWEyNmU2MjQ0MWEzNGMyZGQ4MDRlNjBjZGFhNTdkZTkzYTNjMDAzZWY1YmMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiN0w2SzQtUE84WUMtRjZYS08tUEhZQlgtQ0FQWE8tVUFEVEciLCJkaWdlc3QiOiI0YzcxY2NmZGUyOWI3YzU5OTliMDYxNmIzMWEwYjA1MDYxMjNhMGM5NjQ2ZDY2Zjg0NjQ0MWM1M2Y1NTZlOGE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WDhBQ0stQU9DNVotMkdWTkItR1ZDN1MtNkJURU4tMUQyUTQ=
  TimeStamp MjAxOS0wNC0zMCAxMDo0MDo1NSswMDAw

            


         Fp0c/mVPNtG2eyCemIPXZJ97ySe1dk7c/+WMVMzPxDo=     /XOxZ51lCv6Y+kz0dnDlnpa76vQZ3pUzF50S89LWiIc= iTH04Ncrn2ZmvZRlk0bIrus0uWXbjBcmu5PxWVy/3TGv3ZIbc4cPeLGVeCs/HwhdBqodchxZaAjDHd1/NXWcnUQkrPBUWT8LMa+S2rXqZWGm24GVIxmQqs19VnVsm9C7ebsg/bRZSHmdnP5CrCqoRQ4OnQdNlkulqi9L2JNpfJQ+S6RwQKI1uENWD3sbOdFoMzO7qNHacTnouTbsf3CHrsyPL8KZnX/m5NKYNQq51MagzGmKc1tqIJkWnPVC4x6EeZf6V7ufF9vFWpF1M8J6QRNqpjJDmyUWy5JYMmOPQIgVlht3QsAua9a00gr64VW5SUL9SR4SDz572n2bneTJRA==         eyJzaWduaW5nUmVxdWVzdElkIjoiMzUxMjMyNCIsImRvY3VtZW50X2RpZ2VzdHMiOiJbe1wia2V5XCI6XCJEMUNURi1NWUc1My04OEw2VS1PMklEUS1KVDc4UC1EVkVXNFwiLFwiZGlnZXN0XCI6XCI4OTc3ZjYwMTQ1MjQ3MDNhOWVkZWEyNmU2MjQ0MWEzNGMyZGQ4MDRlNjBjZGFhNTdkZTkzYTNjMDAzZWY1YmMzXCIsXCJhbGdvcml0aG1cIjpcInNoYS0yNTZcIn0se1wia2V5XCI6XCI3TDZLNC1QTzhZQy1GNlhLTy1QSFlCWC1DQVBYTy1VQURUR1wiLFwiZGlnZXN0XCI6XCI0YzcxY2NmZGUyOWI3YzU5OTliMDYxNmIzMWEwYjA1MDYxMjNhMGM5NjQ2ZDY2Zjg0NjQ0MWM1M2Y1NTZlOGE5XCIsXCJhbGdvcml0aG1cIjpcInNoYS0yNTZcIn1dIn0=  Y249UGVubmVvIEFwUyxuYW1lPVBlbm5lbyxzZXJpYWxOdW1iZXI9NTE2NDEwNTIzMCxvPVN3ZWRiYW5rIEFCIChwdWJsKSxjPVNF /41T4iVjo8extxY6PX+EQqxcSJE= UGVubmVv  Signing Ny4xMy4w   SU9T MTIuMQ== 4n3aEL5jJ15tOdEK/NWKuuCW+qs= 0 cs1   CertificatePolicies 1.2.752.78.1.5 pw          


  
 
 
 
 
 
 TlmGVCHDrdDbgYWW10w948O8kE8MVicYR+oGQTs4O5Q=


 
HYgIycSHtYkOhD+V2DhzOWdCOGeMAWJIXxMwzhZHDd5OuEJ0dsSCGWCNMoXkSXjTnM7W4LQ8/J3G
hiVYtRCREl0Xu9WltB1X94+sAw317UmDn+TG3rWlFrR0bD8rIfKgUpbEQztVUtc3ielh2IMupv3t
Wmebtn05qQ+cN2Mp+BoaPjjbtyLAq48dyAxhLJhBMtjqbfp8Bxi4ik43X+AtFhdhoMjk26ss1dNB
TFK/snHoGMHcnvcrnwhonD7j8uWti+CRQuEm5wOmtLabMPvpret/TwJ2TGvz40AurOwUfxwscrSK
bLHXDelKCwfR/QXEFrf+PUyEzeDVspQXxv8AfA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTNfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEyLjEgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MzUxMjMzNw==
  document_digests W3sia2V5IjoiRDFDVEYtTVlHNTMtODhMNlUtTzJJRFEtSlQ3OFAtRFZFVzQiLCJkaWdlc3QiOiI4OTc3ZjYwMTQ1MjQ3MDNhOWVkZWEyNmU2MjQ0MWEzNGMyZGQ4MDRlNjBjZGFhNTdkZTkzYTNjMDAzZWY1YmMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiN0w2SzQtUE84WUMtRjZYS08tUEhZQlgtQ0FQWE8tVUFEVEciLCJkaWdlc3QiOiI0YzcxY2NmZGUyOWI3YzU5OTliMDYxNmIzMWEwYjA1MDYxMjNhMGM5NjQ2ZDY2Zjg0NjQ0MWM1M2Y1NTZlOGE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NUdRTTMtWko0VDMtTFhHV1EtOFRTN0UtUFVGMzctUTZQV1M=
  TimeStamp MjAxOS0wNS0wMyAwNjo0NzozOSswMDAw

            


  
 
 
 
 
 
 TKHzI5mDAi+SKrHs61g7ZxCpB2zthFp62geXJmAR5VI=


 
Xk0qng+1BIuHdHZZkLQOH0hJiUQR6t3oGscuB8bWiAmsQjmWcabwi6oGitC/jjGQA+MYdTNcMCas
d5n3C9ft4dnE2XgGbMLMmgxi8P95jf6RhGTnSX4P07FegswNLo9rfSSzf+9YXvPaWsIOzKyxxm13
1UfyJQYw90LZtajqnpYyVfvZiwfux3BhfIHxh96DRVLGFXqcgcM33BCouVJKW+98BvEb7dJ3y0a0
MqctMIXElNamvzaSc8HZFOoH0PG0u1RVxZCqKUVlXrh7TMeb3eszqmOOgHXShIrvWNdFvMNlJTnB
KWwYLn4zLTItB+9f32cyTfQDWXP/a/C7gNR+pQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyBJbmZvUGF0aC4zOyBUYWJsZXQgUEMgMi4wOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId MzUxMjM0MA==
  document_digests W3sia2V5IjoiRDFDVEYtTVlHNTMtODhMNlUtTzJJRFEtSlQ3OFAtRFZFVzQiLCJkaWdlc3QiOiI4OTc3ZjYwMTQ1MjQ3MDNhOWVkZWEyNmU2MjQ0MWEzNGMyZGQ4MDRlNjBjZGFhNTdkZTkzYTNjMDAzZWY1YmMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiN0w2SzQtUE84WUMtRjZYS08tUEhZQlgtQ0FQWE8tVUFEVEciLCJkaWdlc3QiOiI0YzcxY2NmZGUyOWI3YzU5OTliMDYxNmIzMWEwYjA1MDYxMjNhMGM5NjQ2ZDY2Zjg0NjQ0MWM1M2Y1NTZlOGE5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge OElaQkEtTTNQMjgtMFFNVUUtNTZVREwtN0JQNkUtRkRROFc=
  TimeStamp MjAxOS0wNS0wOCAxMDo0ODozOCswMDAw

            


  
 
 
 
 
 
 qohWUyuIL6is8oZKruX2kPwNzA3lUEpTWWLbvmimC+Q=


 
GbEx9djCRtiKM0cSntg+VUTH84Tt3AFUv48oGh/+vPPxJKF6KE4Zds6vuNxmunSt8EJs67Lb4Q/i
vhSuChyrQSAAyipIK6PzUCMRx1DCdnJxNUoC9NfdIaS5OgqF1Tw9pRLRE0O2Np7hqZ3DFsrSHp9t
MTOOsTiyUzWw4TKZPJMVvepCTh+M/vdH3rsFlFsyFDtEgYzdX1hFFV/tBM+FG4kNNQs4/0lvYZPk
6WLrvFR+OAMGCCD6XCOmqAYJYk/vZOKtoSY9x5R5TS8cUav0Hg6bG8Il8mERnUa917tOoERBJZ0M
TpzkU+57KckmQVj4NjOX6INMPi5I4lA+O4XveQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQYWQ7IENQVSBPUyAxMl8yIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xMi4xIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MzUxMjUwNA==
  document_digests W3sia2V5IjoiRDFDVEYtTVlHNTMtODhMNlUtTzJJRFEtSlQ3OFAtRFZFVzQiLCJkaWdlc3QiOiI4OTc3ZjYwMTQ1MjQ3MDNhOWVkZWEyNmU2MjQ0MWEzNGMyZGQ4MDRlNjBjZGFhNTdkZTkzYTNjMDAzZWY1YmMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge Mzc0WFotQ0xKU1MtNVZONFktREhFRUUtWUw0RFEtU1RZSVA=
  TimeStamp MjAxOS0wNS0xMCAxMzo1NTozMSswMDAw
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  2019-04-29 10:55:19 UTC   Martin Dal Stenfeldt       62.44.135.215     The signing request email was opened by the signer                                                                                                                              
  2019-04-29 11:17:53 UTC   Martin Dal Stenfeldt       62.44.138.179     The signing request email was opened by the signer                                                                                                                              
  2019-04-29 11:18:07 UTC   Martin Dal Stenfeldt       185.20.241.187    The document was viewed by the signer                                                                                                                                           
  2019-04-29 11:23:22 UTC   Mads Spangaard Rasmussen   77.243.43.229     The document was viewed by the signer                                                                                                                                           
  2019-04-29 11:28:43 UTC   Mads Spangaard Rasmussen   77.243.43.229     The signer signed the document as direkt?r, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor, dirigent  
  2019-04-29 12:26:27 UTC   Michael Frank              2.128.59.107      The signing request email was opened by the signer                                                                                                                              
  2019-04-29 13:44:48 UTC   Martin Dal Stenfeldt       130.226.208.181   The signing request email was opened by the signer                                                                                                                              
  2019-04-29 13:44:50 UTC   Martin Dal Stenfeldt       130.226.208.181   The signing request email was opened by the signer                                                                                                                              
  2019-04-29 13:44:53 UTC   Martin Dal Stenfeldt       130.226.208.181   The document was viewed by the signer                                                                                                                                           
  2019-04-29 13:45:54 UTC   Martin Dal Stenfeldt       130.226.208.181   The signer signed the document as direkt?r, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor, dirigent  
  2019-04-29 15:27:47 UTC   Ulrik Spork                109.57.203.27     The signing request email was opened by the signer                                                                                                                              
  2019-04-29 15:27:49 UTC   Ulrik Spork                109.57.203.27     The document was viewed by the signer                                                                                                                                           
  2019-04-29 15:33:37 UTC   Ulrik Spork                109.57.203.27     The signer signed the document as direkt?r, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor, dirigent  
  2019-04-30 10:37:18 UTC   Michael Frank              212.130.97.130    The document was viewed by the signer                                                                                                                                           
  2019-04-30 10:41:31 UTC   Michael Frank              212.130.97.130    The signer signed the document as direkt?r, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor, dirigent  
  2019-04-30 16:29:26 UTC   JENS S?RENSEN              66.102.9.33       The signing request email was opened by the signer                                                                                                                              
  2019-04-30 16:29:58 UTC   JENS S?RENSEN              94.234.35.68      The document was viewed by the signer                                                                                                                                           
  2019-05-01 10:46:10 UTC   Penneo system                                A signing request reminder email was sent to "JENS S?RENSEN" at "jens@medtrace.dk"                                                                                              
  2019-05-01 10:46:11 UTC   Penneo system                                A signing request reminder email was sent to "Bernt Skov Jensen" at "bernt.skov@uturncompany.com"                                                                               
  2019-05-01 13:47:10 UTC   JENS S?RENSEN              66.102.9.40       The signing request email was opened by the signer                                                                                                                              
  2019-05-01 13:47:31 UTC   JENS S?RENSEN              94.234.37.220     The document was viewed by the signer                                                                                                                                           
  2019-05-01 13:48:55 UTC   JENS S?RENSEN              94.234.37.220     The document was viewed by the signer                                                                                                                                           
  2019-05-01 13:49:55 UTC   JENS S?RENSEN              94.234.37.220     The signer signed the document as direkt?r, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor, dirigent  
  2019-05-03 06:46:43 UTC   Bernt Skov Jensen          87.52.201.87      The signing request email was opened by the signer                                                                                                                              
  2019-05-03 06:46:58 UTC   Bernt Skov Jensen          87.52.201.87      The document was viewed by the signer                                                                                                                                           
  2019-05-03 06:48:41 UTC   Bernt Skov Jensen          87.52.201.87      The signer signed the document as direkt?r, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor, dirigent  
  2019-05-03 06:48:41 UTC   Rikke L?ntoft Egholm       87.52.201.87      A signing request email was sent to "Morten H?gh-Petersen" at "mhoegh@kpmg.com"                                                                                                 
  2019-05-05 09:09:12 UTC   Penneo system                                A signing request reminder email was sent to "Morten H?gh-Petersen" at "mhoegh@kpmg.com"                                                                                        
  2019-05-05 11:28:39 UTC   Morten H?gh-Petersen       5.33.11.78        The signing request email was opened by the signer                                                                                                                              
  2019-05-07 09:10:52 UTC   Penneo system                                A signing request reminder email was sent to "Morten H?gh-Petersen" at "mhoegh@kpmg.com"                                                                                        
  2019-05-08 10:48:25 UTC   Morten H?gh-Petersen       83.151.132.3      The document was viewed by the signer                                                                                                                                           
  2019-05-08 10:49:15 UTC   Morten H?gh-Petersen       83.151.132.3      The signer signed the document as direkt?r, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor, dirigent  
  2019-05-08 10:49:15 UTC   Rikke L?ntoft Egholm       83.151.132.3      A signing request email was sent to "J?rgen Bek Weiss Hansen" at "jbwh@lassenricard.dk"                                                                                         
  2019-05-09 07:17:03 UTC   J?rgen Bek Weiss Hansen                      A signing request email was sent to "J?rgen Bek Weiss Hansen" at "jbwh@lassenricard.dk"                                                                                         
  2019-05-10 07:29:58 UTC   Rikke L?ntoft Egholm       83.151.132.3      A signing request email was sent to "J?rgen Bek Weiss Hansen" at "jbwh@lassenricard.dk"                                                                                         
  2019-05-10 12:38:47 UTC   J?rgen Bek Weiss Hansen    195.249.239.66    The document was viewed by the signer                                                                                                                                           
  2019-05-10 13:54:01 UTC   J?rgen Bek Weiss Hansen    195.249.239.66    The document was viewed by the signer                                                                                                                                           
  2019-05-10 13:56:33 UTC   Penneo system              195.249.239.66    The document signing process was completed                                                                                                                                      
  2019-05-10 13:56:33 UTC   J?rgen Bek Weiss Hansen    195.249.239.66    The signer signed the document as direkt?r, bestyrelsesformand, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, statsautoriseret revisor, dirigent  
 ========================= ========================== ================= ================================================================================================================================================================================ 


		2019-05-10T14:19:27+0000
	Original document certified by Penneo




