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STATEMENT BY MANAGEMENT AND THE BOARD OF DIRECTORS 
 
The Board of Directors and the Management have today considered and approved the Annual 
Report of Plus Pack A/S for the financial year 1 January – 31 December 2019. 
 
The annual report is presented in accordance with the Danish Financial Statements Act. 
 
In our opinion, the consolidated financial statements and the parent financial statements give a true 
and fair view of the Group’s and the Parent’s financial position at 31 December 2019 and of their 
financial performance and the cash flow for the Group for the financial year 1 January – 31 
December 2019. 
 
We believe that the management commentary contains a fair review of the affairs and conditions 
referred to therein. 
 
We recommend the annual report for adoption at the Annual General Meeting. 
 
 
Odense, 20 of April 2020 
 
Management 
 

Anders Top Haustrup 
CEO 

 
 
Board of Directors 
       

Jens Albert Harsaae 
Chairman 

 Steen Haustrup  Carsten Bo 
Pedersen 

 Kristian Knak 
Hede 

 
       

Gitte Haar  Camilla Haustrup  
Hermansen 

 Torben Käehne 
Rasmussen 
Employee 
Representative 

 John Helmuth 
Madsen 
Employee 
Representative 

 
 

Pia Lyneborg 
Andersen 
Employee 
Representative 
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INDEPENDENT AUDITOR’S REPORT 
 
To the shareholders of Plus Pack A/S 
 
Opinion 
We have audited the consolidated financial statements and the parent financial statements of 
Plus Pack A/S for the financial year 1 January – 31 December 2019, which comprise the income 
statement, balance sheet, statement of changes in equity and notes, including a summary of 
accounting policies, for the Group as well as the Parent, and the consolidated cash flow 
statement. The consolidated financial statements and the parent financial statements are 
prepared in accordance with the Danish Financial Statements Act. 
 
In our opinion, the consolidated financial statements and the parent financial statements give a 
true and fair view of the Group’s and the Parent’s financial position at 31 December 2019, and of 
the results of their operations and the consolidated cash flows for the financial year 1 January – 
31 December 2019 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 
consolidated financial statements and the parent financial statements section of this auditor’s 
report. We are independent of the Group in accordance with the International Ethics Standards 
Board of 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 requirements. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
Management's responsibilities for the consolidated financial statements and the parent 
financial statements 
Management is responsible for the preparation of consolidated financial statements and parent 
financial statements that give a true and fair view in accordance with the Danish Financial 
Statements Act, and for such internal control as Management determines is necessary to enable 
the preparation of consolidated financial statements and parent financial statements that are free 
from material misstatement, whether due to fraud or error. 
 
In preparing the consolidated financial statements and the parent financial statements, 
Management is responsible for assessing the Group’s and the Parent’s ability to continue as a 
going concern, for disclosing, as applicable, matters related to going concern, and for using the 
going concern basis of accounting in preparing the consolidated financial statements and the 
parent financial statements unless Management either intends to liquidate the Group or the Entity 
or to cease operations, or has no realistic alternative but to do so. 
 
Auditor's responsibilities for the audit of the consolidated financial statements and the 
parent financial statements 
Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements and the parent financial statements as a whole are free from material misstatement, 
whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs and the additional requirements applicable in Denmark will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these consolidated 
financial statements and these parent financial statements. 
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INDEPENDENT AUDITOR’S REPORT (CONTINUED) 
 
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 consolidated financial 
statements and the parent financial statements, whether due to fraud or error, design and 
perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Group’s and the Parent’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 consolidated financial statements and the parent 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 Group's and 
the Parent’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 consolidated financial statements and the parent 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 Group and the Entity to cease to continue as a going 
concern. 

 Evaluate the overall presentation, structure and content of the consolidated financial 
statements and the parent financial statements, including the disclosures in the notes, 
and whether the consolidated financial statements and the parent financial statements 
represent the underlying transactions and events in a manner that gives a true and fair 
view. 

 Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities within the Group to express an opinion on the consolidated 
financial statements. We are responsible for the direction, supervision and performance 
of the group audit. We remain solely responsible for our audit opinion. 

 
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 commentary 
Management is responsible for the management commentary. 
 
Our opinion on the consolidated financial statements and the parent financial statements does not 
cover the management commentary, and we do not express any form of assurance conclusion 
thereon. 
 
In connection with our audit of the consolidated financial statements and the parent financial 
statements, our responsibility is to read the management commentary and, in doing so, consider 
whether the management commentary is materially inconsistent with the consolidated financial 
statements and the parent financial statements or our knowledge obtained in the audit or 
otherwise appears to be materially misstated. 
 
Moreover, it is our responsibility to consider whether the management commentary provides the 
information required under the Danish Financial Statements Act. 
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INDEPENDENT AUDITOR’S REPORT (CONTINUED) 
 
Based on the work we have performed, we conclude that the management commentary is in 
accordance with the consolidated financial statements and the parent 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 commentary. 
 
Odense, 20 of April 2020 
 
Deloitte 
Statsautoriseret Revisionspartnerselskab 
Business Registration No 33 96 35 56 
   

Lars Knage Nielsen 
State Authorised Public 
Accountant 
MNE no: mne10074 

 Allan Dydensborg Madsen 
State Authorised Public 
Accountant 
MNE no: mne34144 
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MANAGEMENT’S REVIEW 
 
GROUP CHART 
 
 

 
 
 
PLUS PACK GROUP COMPANIES  
 
Plus Pack A/S 
Energivej 40 
DK-5260 Odense S 
 
 
 
Telephone: +45 6550 6000 
 
CEO: 
Anders Top Haustrup 

 Plus Pack NV 
Henry Fordlaan 60 
Poort Genk 5160 
BE-3600 Genk 
 
 
Telephone: +32 8932 99 10 
 
CEO: 
Anders Top Haustrup 

 Plus Pack Verpackungsmittel 
GmbH 
Wilhelm-Theodor-Römheld-
Strasse 14 
DE-55130 Mainz 
 
Telephone: +49 0180 1758 77225 
 
CEO: 
Anders Top Haustrup 

     
     
     
     
Plus Pack SAS 
Siège social  
Parc Pereire, Bât. D  
95, rue Pereire  
F-78100 St. Germain-en-
Laye  
 
Telephone: +33 47479 0710 
 
CEO: 
Anders Top Haustrup 

 Plus Pack AS  
Slemmestadveien 416 A 
NO-1390 Vollen 
 
 
 
 
Telephone: +45 6550 6000 
 
CEO 
Anders Top Haustrup 

 RSC Sp. Z o.o. 
ul. SW Michala 100 
PL-61015 Poznan  
 
 
 
 
Telephone: +48 61652 9053 
 
Sales Manager: 
Jaroslaw Czerwinski 

 
  

Plus Pack Verpack-

Germany Belgium
Share capital Share capital

Plus Pack A/S
Denmark

100%

Share capital
DKK 46.800.000

100% 100%

Plus Pack SAS ungsmittel GmbH Plus Pack NV

EUR 25.565 EUR 5.418.500
Share capital Share capital Share capital

NOK 400.000 PLN 60.000 EUR 210.380

Norway Poland France
Plus Pack AS RSC Sp. z o.o.

100% 70%
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MANAGEMENT’S REVIEW (CONTINUED) 
 
FINANCIAL HIGHLIGHTS FOR THE GROUP 
 
t.dkk 2019  2018  2017  2016  2015 
          

          
Key figures          
Net turnover 570.818  593.785  583.627  565.483  546.571 
Gross profit 157.536  159.168  168.703  167.262  152.805 
Profit before financial items 25.070  29.125  34.045  38.276  30.377 
Profit from financial items -4.773  -5.749  -5.905  -7.393  -9.312 
Profit for the year after tax 15.885  19.103  21.793  24.041  18.029 
          
Balance sheet total 308.673  324.665  307.367  278.756  275.306 
Investments in fixed assets 15.581  38.979  23.417  23.658  18.114 
Equity 120.013  113.945  107.096  95.806  71.245 
Subordinate loan capital 0  0  10.059  10.000  10.000 
          
Cashflow from operating activities 50.111  45.631  10.708  49.160  44.212 
Cashflow from investing activities -13.091  -38.708  -23.417  -22.987  -18.104 
Cashflow from financing activities -8.754  -8.684  -13.826  -1.314  -40.368 
Change in net cash funds 28.266  -1.761  -26.535  24.859  -14.260 
          
Average number of employees 226  227  221  216  198 
          

          
Ratios          
Net turnover index  104  109  107  103  100 
          
Gross profit margin 27,6 %  26,8 %  28,9 %  29,6 %  28,0 % 
Net profit ratio 4,4 %  4,9 %  5,8 %  6,8 %  5,6 % 
Return on investment 7,9 %  9,2 %  11,6 %  13,8 %  10,7 % 
Equity ratio 38,9 %  35,1 %  34,8 %  34,4 %  25,9 % 
Return on equity 13,6 %  17,3 %  21,5 %  28,8 %  29,1 % 
          

  
The key figures were calculated as follows: 
 
Gross profit margin  = Gross profit/net revenue x 100 
Net profit ratio    = Profit before financial items/net revenue x 100  
Return on investment  = Profit before financial items/average balance sheet x 100 
Equity ratio    = Equity as of 31 December/Assets as of 31 December x 100 
Return on equity   = Profit for the year after tax/average equity x 100  
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MANAGEMENT’S REVIEW (CONTINUED) 
 
CORE ACTIVITIES 
In Plus Pack, we promise to make food stand out. Plus Pack designs, develops, manufactures and 
sells packaging solutions for food with a special focus on fresh convenience food and meals.  
 
We work with customers, suppliers and end-users to identify improved, sustainable packaging 
solutions or processes, which can reduce the environmental impact. Focus is on preventing waste 
and increasing resource productivity, reducing CO2 emissions and growing a product assortment, 
which is easy to recycle and therefore “fit for future” in accordance with the guiding principles for 
material recycling within a circular economy. 
 
The key business areas are customised and sustainable aluminium and plastic packaging solutions 
for ready-to-eat, ready-to-heat and ready-to-cook applications like hot and cold ready meals, 
snacks, take-away and food service. 
 
Plus Pack has considerable insight into regional food markets and trends through local sales 
organizations in Europe and representatives globally.  
 
THE YEAR 2019 
Plus Pack remains committed to its leading position as a provider of customized, innovative and 
sustainable packaging solutions.    
 
The Group’s net revenue for the 2019 financial year was t.DKK 570.818 compared to t.DKK 
593.785 in 2018. Profit before tax amounted to t.DKK 20.297, compared with a profit before tax of 
t.DKK 23.376 the year before, which included an extraordinary income of t.DKK 4.442 from the 
winning of a more than 10 year old legal case. Group profit of the year was t.DKK 15.885 in 2019, 
compared with DKK 19.103 in 2018.  
 
Excluding the extraordinary income of t.DKK 4.442 in 2018, the profit before tax improved slightly 
from t.DKK 18.934 in 2018 to t.DKK 20.297 in 2019 and after tax from t.DKK 15.638 to t.DKK 
15.885. The improvement was driven by lower raw material costs and a reduction in overall fixed 
costs, while lower sales due to a slowing economy impacted the result negatively. The result for 
2019 was not satisfactory. 
 
Equity improved to t.DKK 119.869 at 31 December 2019, compared with t.DKK 113.650 at the 
beginning of the year.  
 
In 2019, operations showed a positive cash flow of t.DKK 50.111. The Group’s total investments 
during the 2019 financial year amounted to t.DKK 15.581 compared with t.DKK 38.979 million in 
2018. The number of employees within the Plus Pack group averaged 226 in 2019, compared to 
227 in 2018. 
 
Plus Pack received two product awards in 2019, a Scanstar Award and a WorldStar Award, for a 
convenient easy-to-recycle aluminium container, as well as the Odense Global Goal Prize 2019 for 
pro-actively addressing the Sustainable Development Goals and integrating them into the business. 
 
Furthermore, Plus Pack was selected as chair of the Danish Government’s Climate Partnerships on 
Waste, Water and Circular Economy, to help support the goal of Denmark’s new climate law aiming 
at reducing CO2-emissions with 70% in 2030. 
 
EVENTS SINCE THE END OF THE FISCAL YEAR 
In January 2020, Plus Pack signed a financial lease agreement on the building in Odense. In 2019, 
the building has been on an operational lease agreement. The annual report for 2019 has not been 
impacted by the new financial lease agreement, however financial impacts will be recognised in the 
annual report for 2020. 
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MANAGEMENT’S REVIEW (CONTINUED) 
 
The spread of COVID-19 throughout the world can potentially have an influence on the business of 
Plus Pack in 2020. Year to date, the spread of COVID-19 has not impacted Plus Pack significantly, 
however at this time it is not possible to predict the influence in the coming months. As the potential 
impact is unknown at this time, this has not been included when setting the expectations for activity 
and earnings in 2020. 
 
Besides above mentioned, no further events have taken place to change the assessments made in 
the annual report. 
 
THE FUTURE 
In 2020, Plus Pack will continue to partner with customers, suppliers and end-users to identify 
improved, sustainable packaging solutions that can help reduce the environmental impact. The 
focus remains at preventing waste and increasing resource productivity, while reducing CO2 
emissions and growing a product assortment, which is easy to recycle. 
 
The activity level is expected to stay on same level as 2019, but the operational result is expected 
to improve in 2020. Investments are expected to be higher compared to 2019. 
 
FINANCIAL RISKS 
Plus Pack continually seeks to reduce the Group’s risks in relation to commodity purchases and 
currency transactions through hedging within a specified timeframe. Interest rate risks relating to the 
Group’s loan financing are hedged as far as this is deemed profitable. 
 
Plus Pack does not pursue a policy of participating in speculative financial transactions, and 
hedging relating to commodities, interest and currencies is always founded on underlying business 
transactions. 
 
Plus Pack is working proactively in partnership with existing financing partners to exercise diligence 
in relation to Plus Pack’s financial risks and in such a way that the Company maintains its 
competitive engagement at all times.  
 
SOCIAL RESPONSIBILITY 
Plus Pack has established policies within social responsibility covering equality, working 
environment, human rights, suppliers and use of energy and resources.  
 
For further information please visit the Plus Pack website:  
https://pluspack.com/wp-content/uploads/2020/04/plus-pack-csr-report-2019.pdf 
  
OBJECTIVES AND POLICIES FOR THE UNDERREPRESENTED SEX 
The aim of Plus Pack’s equality policy is equal opportunities for men and women at Plus Pack’s 
workplaces, covering all managerial levels.  
 
It is Plus Pack’s policy to: 

 ensure equal career opportunities 
 ensure equal access to skills development 
 ensure equal pay for equal work 
 strive to qualify and recruit employees of both sexes for committees, working groups, 

managerial positions, etc.  
 
Equality is not about making men and women the same, but about benefitting from the different 
competencies and resources of men and women working alongside each other. Certain functions 
within Plus Pack’s organisation are traditionally male- or female-dominated. It is therefore vital 
that specific initiatives are targeted at specific areas.  
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MANAGEMENT’S REVIEW (CONTINUED) 
 
Plus Pack works towards the goal of achieving equality between men and women on the Board of 
Directors. In 2019, two female members were elected on the board out of 6 members, which is in 
accordance with the plan. Plus Pack continue to promote that whenever possible both male and 
female candidates were considered in internal and external recruitments. In 2019, 17 new 
employees were hired in the company, of which 5 were female. In total there are 20 leaders in 
Plus Pack, of which 4 are female. 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
ACCOUNTING PRINCIPLES 
 
GENERAL 
The financial statements of Plus Pack A/S are presented in accordance with the regulations 
relating to Class C, large companies, of the Danish Financial Statements Act. 
 
The annual report for 2019 is compiled in DKK thousand. 
 
The accounting principles applied for the annual report are consistent with those applied last 
year. 
 
GENERAL INFORMATION ON INCLUSION ON CALCULATIONS AND MEASUREMENT 
The accounts have been prepared based on the historical cost price principle. 
 
Income is included in the income statement as it is earned. Adjustments in the value of financial 
assets and liabilities measured at fair value or amortised cost price are also included. The income 
statement also includes all the costs that have been paid to achieve the annual income, including 
amortisation and depreciation, write-downs and provisions as well as reversals as a result of the 
changed accounting estimates of amounts which were previously included in the income 
statement. 
 
Assets are included in the balance sheet where it is likely that the Company will benefit from 
future economic advantages and the value of the asset can be measured reliably. 
 
Liabilities are included in the balance sheet where it is likely that the Company will lose future 
economic advantages and the value of the liability can be measured reliably. 
 
When first included, assets and liabilities are measured at cost price. Assets and liabilities are 
subsequently measured as described for each individual account item below. 
 
Certain financial assets and liabilities are measured at amortised cost price where a constant 
effective interest over the maturity period is included. The amortised cost price is calculated as 
the original cost price less principal payments plus/minus the cumulative amortisation of the 
difference between the cost price and the nominal amount. In this way capital losses and gains 
are amortised over the maturity period. 
 
When including and measuring, consideration is given to the foreseeable losses and risks that 
occur prior to the presentation of the financial statements and that confirm or invalidate 
circumstances on the balance sheet date. 
 
DKK will be used as the measurement currency. All other currencies will be regarded as foreign 
currency. 
 
LEASING 
Leases where the Company bears all the significant risks and advantages associated with 
ownership (financial leasing) are included in the balance sheet at the fair value of the asset or the 
current value of lease payments, whichever is the lowest, calculated using the lease’s internal 
interest rate or an approximate value thereof as a discount factor. Financially leased assets are 
amortised and written down using the same method laid down for the Company’s other fixed 
assets. 
 
The capitalised residual lease obligation is included in the balance sheet as a liability and the 
lease payment’s interest rate component is charged on an on-going basis in the income 
statement. 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
ACCOUNTING PRINCIPLES 
 
LEASING (CONTINUED) 
All other leases are considered to be operating leases. Lease payments for operating leases are 
included directly in the income statement over the lease term. 
 
CONSOLIDATION 
The consolidated financial statements include Plus Pack A/S (the Parent Company) and the 
companies (subsidiaries) in which the Parent Company directly or indirectly holds more than 50% 
of the voting rights or in some other way has a controlling influence. Companies in which the 
Group owns between 20% and 50% of the voting rights and has a significant, but not controlling, 
influence are regarded as associated companies. An overview of the Group is shown earlier in 
the annual report. 
 
The consolidated financial statements are prepared as an amalgamation of the audited financial 
statements of the Parent Company and the individual subsidiaries, which are all prepared in 
accordance with the Group’s accounting principles. Intragroup income and expenditure, 
shareholdings, balances and dividends are eliminated, as are unrealised internal gains and 
losses. 
 
In the case of the acquisition of new companies the acquisition method is used, whereby the 
assets and liabilities of the newly acquired company are converted to market values at the time of 
acquisition. If the cost price exceeds the net asset value for accounting purposes calculated after 
revaluation, the remaining positive difference is capitalised as goodwill in the year of acquisition 
and is amortised systematically in the profit and loss account in accordance with an individual 
assessment of the economic lifetime of the asset, which shall not exceed 20 years. 
 
TRANSLATION OF FOREIGN CURRENCIES 
Transactions in foreign currencies are translated during the year at the exchange rate on the 
transaction date. 
 
Unrealised and realised gains and losses on forward exchange contracts, which are hedging 
transactions, are included in the profit and loss account at the same time and under the same item 
as the exchange rate adjustment of the hedged transactions. 
 
Receivables, debt and other items in foreign currency not settled on the balance sheet date are 
translated at the exchange rate on the balance sheet date. 
 
To the extent that the value of receivables, debt and other items in foreign currency are hedged 
through forward exchange contracts, the items are translated at the hedged rates without accrual of 
premiums and discounts. 
 
Other realised and unrealised exchange rate adjustments are included in the profit and loss account 
under financial items. 
 
The balance sheet items of foreign subsidiaries are translated at the exchange rate on the balance 
sheet date. The profit and loss accounts are translated at the average exchange rates for the year. 
Exchange rate adjustments on investments in subsidiaries and associated companies are taken 
directly to equity. 
 
  

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: B
H

H
PV

-Y
EA

YM
-0

C7
Q

B-
6F

M
2E

-5
O

IO
I-E

FM
IU



 

14 
 

FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
ACCOUNTING PRINCIPLES 
 
DERIVATIVES 
Derivative financial instruments are initially recorded on the balance sheet at their cost price and 
are subsequently assessed at their market value. Positive and negative market values of 
derivatives are included as accruals under assets or liabilities respectively. 
Any changes in the market values of derivatives which are classified as, and meet the criteria for, 
the hedging of the market value of an included asset or liability are recorded in the profit and loss 
account together with any changes in the market value of the hedged asset or liability. 
Any changes in the market value of derivatives which are classified as, and meet the criteria for, 
the hedging of expected future transactions relating to purchases and sales, foreign currency or 
the hedging of interest are included as accruals or as equity under retained earnings. If the 
expected future transaction results in the recording of an asset or liability, the amount which was 
deferred under shareholders’ equity is transferred from shareholders’ equity and is included in the 
cost price of the asset or liability. Amounts which are deferred in equity are transferred to the 
profit and loss account in the period in which the hedged item affects the profit and loss account. 
 
SEGMENT INFORMATION 
With reference to Danish Financial Statements Act § 96 3rd sentence, segment information is 
omitted, as the submission of this information could cause seriously damage to the company, 
which is justified by the relatively few competitors in the industry. 
 
PROFIT AND LOSS ACCOUNT 
 
NET REVENUE 
Income from sale of packing solutions is recognized in revenue when most significant rewards 
and risks have been transferred to the buyer and provided the income can be measured reliably 
and payment is expected to be received. 
 
Net revenue is measured at fair value of the agreed consideration exclusive VAT and taxes 
charged on behalf of third parties. All discounts and rebates granted are recognized in revenue.  
 
PRODUCTION COSTS 
Production costs comprises materials consumed and expenses incurred, including depreciation 
and wages, in order to achieve the net revenue for the year.  
 
SALES AND DISTRIBUTION COSTS 
Sales and distribution costs comprises expenses relating to shipping, sales staff, warehouse staff, 
advertising and exhibitions etc. and depreciation. 
 
ADMINISTRATION COSTS 
Administration costs comprises expenses relating to administrative staff, management, office 
premises and office expenses etc. and depreciation. 
 
OTHER OPERATION INCOME/EXPENSES 
Other operating income and other operating expenses cover accounting items of a secondary 
nature in relation to the Company’s and Group’s core activity. 
 
PROFIT/LOSS FROM INVESTMENTS IN SUBSIDIARIES 
The proportionate share of the profit/loss after tax of the individual subsidiaries is recognized in 
the income statement of the parent company after full elimination of intra-group profits/losses. 
 
FINANCIAL INCOME AND EXPENSES 
These items comprise interest income and expenses, the interest portion of finance lease 
payments, realised and unrealised capital gains and losses on securities, payables and 
transactions in foreign currencies, amortisation premium or allowance on mortgage debt etc 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
ACCOUNTING PRINCIPLES 
 
TAX 
Tax on profits for the year comprises current year tax and deferred tax for the year and is included 
in the income statement to the extent that it can be attributed to the profit for the year, and is taken 
directly to equity to the extent that it can be attributed to items taken directly to equity. 
Any changes in deferred tax as a result of amendments to tax rates are included in the income 
statement. 
 
The Group is jointly taxed with the Group’s Danish and foreign subsidiaries (international joint 
taxation). The Group’s subsidiaries are included in the joint taxation from the date on which they are 
recognised in the consolidated financial statements and until the date on which they cease to be 
recognised in such statements. 
 
The relevant Danish corporation tax is distributed fully between the jointly taxed Danish subsidiaries 
according to their taxable income (full distribution). 
 
C&A Invest A/S, the ultimate parent company, acts as a management company. 
  
Current tax liabilities are included on the balance sheet under short-term debt to the extent that they 
have not been paid. 
 
Deferred tax liabilities are included on the balance sheet as a provision. The deferred tax liability is 
included as tax on temporary differences with the exception of goodwill which does not qualify for a 
depreciation allowance. The deferred tax liability is calculated at 22%. 
 
A provision for deferred tax is made at the tax rate expected in the country concerned. Changes 
in deferred tax as a result of changes in tax rates are included in the income statement. 
 
BALANCE SHEET 
 
INTANGIBLE ASSETS 
Intangible assets are valued at their cost price less accumulated amortisation/depreciation and 
impairment losses. Amortisation and depreciation are applied on a straight-line basis over the 
expected lifetime of the asset, which is: 
 
Goodwill .................................... up to 20 years 
Know-How ................................. up to 20 years 
Software ............................................... 5 years 
 
Assets with a short lifetime and low-value assets are charged to expenses in the year of 
acquisition. 
 
The amortisation period of up to 20 years for goodwill and know-how is determined on the basis 
of the Management’s experience in the Group’s areas of business and, in the Management’s 
opinion, reflects the best estimate of the acquired company’s economic lifetime. 
 
 
PROPERTY, PLANT AND EQUIPMENT (PPE) 
Property, plant and equipment (PPE) is assessed at its cost price less accumulated depreciation 
and impairment losses. 
 
The cost price includes the cost of materials, components, services of external suppliers, direct 
wage costs and indirect production costs. Interest and other borrowing costs are not included in 
the cost price. 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
ACCOUNTING PRINCIPLES  
 
PROPERTY, PLANT AND EQUIPMENT (PPE) (CONTINUED) 
Property, plant and equipment (PPE) is depreciated on a straight-line basis over the expected  
lifetime of the asset to the expected residual value. The lifetime of major assets is determined on 
an individual basis, but the lifetime of other assets is determined for groups of assets of the same 
type.  
 
The expected lifetimes of the latter assets is: 
 
Land and buildings  ..........................................   10 - 20 years 
Plant and machinery, aluminium prod.  ...........   10 - 20 years 
Plant and machinery, plastic prod.  ..................    5 - 10 years 
Tools for aluminium production ........................          10 years 
Tools for plastic production ..............................           5 years 
Other plant, equipment and fixtures and fittings     3 - 8 years 

 
Assets with a cost price of less than DKK 13,200 per unit are charged in the year of acquisition. 
 
The costs of repair and maintenance of property, plant and equipment (PPE) is included in 
production costs in the profit and loss account. 
 
Gains or losses on the disposal or scrapping of property, plant and equipment (PPE) are 
calculated as the difference between the sales price (less dismantling, sales and reinstatement 
costs) and the book value and are included in the profit and loss account as other operating 
income or other operating costs. 
 
INVESTMENTS IN SUBSIDIARIES  
Investments in subsidiaries are recognised and assessed in the Parent Company’s financial 
statements in accordance with the net equity method. 
 
The financial statements of the Parent Company include a pro rata share of the subsidiaries’ 
profit after tax for the year less amortisation of goodwill under the item “Income from investments 
in subsidiaries”. 
 
A pro rata share of the companies’ net asset values, calculated in accordance with the accounting 
principles of the Parent Company and adjusted for the share of unrealised intragroup profits or 
losses and for positive or negative goodwill, is recognised on the balance sheet under the item 
“Investments in subsidiaries”. 
 
Subsidiaries with negative net asset values are valued at DKK 0, and any receivables from these 
companies are written down by the Parent Company’s share of the negative net asset value. If 
the negative net asset value for accounting purposes exceeds the value of receivables, the 
residual amount is recorded under “Negative investments in subsidiaries”. 
 
Net revaluations of investments in subsidiaries in excess of the dividend received from the 
company are taken to equity as “Reserve for net revaluation in accordance with the net equity 
method” under shareholders’ equity. 
 
OTHER SECURITIES AND HOLDINGS 
Other securities and holdings are assessed at their market value. Unlisted securities are assessed 
at their estimated sales value. 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
ACCOUNTING PRINCIPLES  
 
DEPRECIATION OF FIXED ASSETS  
The accounting values of intangible assets and property, plant and equipment (PPE) are 
reviewed annually to determine whether there is any indication of a reduction in value over and 
above that expressed by regular depreciation. Where this is the case, the asset is written down to 
its lowest recovery value. The recovery value of the asset is calculated as the greater of the net 
sales price and the capital value. If it is not possible to determine the recovery value of a 
particular asset, an assessment is made of the impairment losses requirement for the smallest 
group of assets for which it is possible to calculate the recovery value. Goodwill and other assets 
for which it is not possible to assess any capital value because the assets do not in themselves 
generate future cash flows are assessed for the purpose of their impairment loss requirements 
together with the group of assets to which they can be attributed. 
 
INVENTORIES 
Inventories are assessed at their cost price in accordance with the FIFO method or at the net 
realisable value (the expected sales price less any finishing costs and costs of sales) if this is lower. 
 
The cost price of goods for resale, raw materials and ancillary materials includes the invoice price 
plus delivery costs. 
 
The cost price of manufactured, finished goods and of work in progress includes the purchase price 
of the materials used and direct wage costs plus indirect production costs. Indirect production costs 
include indirect materials and wage costs, the maintenance and depreciation of machinery, factory 
buildings and equipment used in the production process, and factory administration and 
management costs. Any borrowing costs during the manufacturing period are not included. 
 
RECEIVABLES 
Receivable are assessed at their nominal value less impairment loss on the basis of individual 
assessments. 
 
An impairment loss is recognized if there is evidence that at receivable or a group of receivables 
is impaired. If there is evidence that an individual receivable bad been impaired, an impairment 
loss is recognized on an individual basis. 
 
PREPAYMENTS 
Prepayments comprises expenses incurred concerning subsequent financial years. 
 
EQUITY 
Reserves for net revaluation according to the equity method 
Net revaluation of investments in subsidiaries is recognized at cost in the reserve for net 
revaluation according to the equity method.  
The reserve can be eliminated in case of losses, realisation of investments or a change in 
accounting estimates. The reserve cannot be recognized at a negative amount. 
 
Dividends 
Dividends proposed for the year is recognized as a liability at the date when it is adopted at the 
annual general meeting (declaration date). Dividends expected to be distributed for the year is 
disclosed as a separate item in the equity. 
 
PROVISIONS 
Provisions are included where the Company or Group has a legal or actual liability as a result of 
an event which occurred before or on the balance sheet date and it is likely that financial assets 
will have to be surrendered in order to meet the liability. 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
ACCOUNTING PRINCIPLES  
 
FINANCIAL LIABILITIES 
Fixed-interest loans such as mortgage loans and bank loans which are expected to be held to 
maturity are recorded at the raising of the loan as the funds received less transaction costs 
incurred. In subsequent periods the loans are assessed at their amortised cost price, which 
corresponds to the capitalised value on the basis of the effective interest rate, such that the 
difference between the funds received and the nominal value (the capital loss) is included in the 
profit and loss account over the term of the loan. 
 
Other liabilities are assessed at their amortised cost price, which largely corresponds to the 
nominal value. 
 
CASH FLOW STATEMENT 
The cash flow statement shows the consolidated cash flow for the year and the Group’s liquid 
assets at the beginning and end of the year. 
 
CASH FLOW FROM OPERATING ACTIVITIES 
The cash flow from operations is presented indirectly and is calculated as the profit for the year 
adjusted for non-liquid operating items, changes in working capital, financial and extraordinary 
items paid and corporate tax paid. 
 
CASH FLOW FROM INVESTMENTS 
The cash flow from investment activities includes payments in connection with the purchase and 
sale of fixed assets and payments in connection with the purchase and sale of companies. 
 
CASH FLOW FROM FINANCING 
The cash flow from financing activities includes payments to and from shareholders and the 
raising and repayment of secured debts and other long-term debt. 
 
LIQUIDITY 
Liquidity includes liquid funds and realisable securities with insignificant risk of value adjustments 
less short-term bank loans payable on demand which are included in the ongoing liquidity 
management. 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
INCOME STATEMENT 

   GROUP  PARENT COMPANY 
  

    

Notes t.DKK  2019  2018  2019  2018 
  

 
       

 Net revenue  570.818  593.785  512.086  541.038 
1 Production costs  -413.282  -434.617  -419.426  -444.194 

  
 

       

 GROSS PROFIT  157.536  159.168  92.660  96.844 
1 Sales and distribution costs  -96.292  -94.105  -53.723  -52.090 
1 Administration costs  -36.330  -40.124  -25.352  -30.265 
2 Other operation income  537  5.030  140  615 
2 Other operating costs  -381  -844  0  -242 

  
 

       

 PROFIT BEFORE FINANCING  25.070  29.125  13.725  14.862 
7 Income from investments in subsidiaries  0  0  7.834  11.886 
3 Financial income  1.085  1.164  1.045  1.253 
3 Financial expenses  -5.858  -6.913  -4.525  -7.218 

  
 

       

 PROFIT BEFORE TAX  20.297  23.376  18.079  20.783 
4 Tax for the year  -4.412  -4.273  -2.307  -1.946 

  
 

       

 PROFIT FOR THE YEAR  15.885  19.103  15.772  18.837 
  

 

       

          
          
 Breakdown of the consolidated results         
 Shareholders of Plus Pack A/S  15.772  18.837     
 Minority interests  113  266     
  

 

       

   15.885  19.103     
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
BALANCE SHEET 

   GROUP  PARENT COMPANY 
 

     

Notes t.DKK  2019  2018  2019  2018 
  

 
       

 ASSETS         
 FIXED ASSETS         

5 INTANGIBLE ASSETS         
 Goodwill  4.438  5.721  0  0 
 Other intangible assets  7.336  7.923  7.336  7.923 
 Intangible assets in process of purchase  909  0  909  0 
  

 
       

    12.683  13.644  8.245  7.923 
  

 
       

6 PROPERTY, PLANT AND EQUIPMENT         
 Land and buildings  5.757  6.230  0  0 
 Tools and machinery  78.426  65.111  78.696  66.865 
 Process materials and fixtures and fittings  11.685  13.141  9.472  10.691 
 Fixed assets in process of construction  6.881  24.738  6.881  24.738 
  

 
       

   102.749  109.220  95.049  102.294 
  

 
       

 FINANCIAL ASSETS         
7 Investments in subsidiaries  0  0  48.024  44.807 
8 Deposits  8.176  8.170  8.018  8.015 
8 Other securities and holdings  0  0  0  0 

  
 

       

   8.176  8.170  56.042  52.822 
  

 
       

 TOTAL FIXED ASSETS  123.608  131.034  159.336  163.039 
  

 

       

 CURRENT ASSETS         
 INVENTORIES         
 Raw materials and consumables  35.206  34.595  34.631  34.022 
 Finished goods  39.329  49.611  38.683  48.912 
  

 
       

   74.535  84.206  73.314  82.934 
  

 
       

 RECEIVABLES         
 Trade receivables  78.502  83.593  39.146  40.264 
 Receivables from related parties  0  131  12.656  15.615 

9 Deferred tax asset  6.041  6.185  0  0 
 Other receivables  6.556  6.187  4.517  4.414 

10 Prepayments  6.620  5.500  5.368  4.287 
  

 
       

   97.719  101.596  61.687  64.580 
  

 
       

 CASH  12.811  7.829  4.238  124 
  

 
       

 TOTAL CURRENTS ASSETS  185.065  193.631  139.239  147.638 
  

 
       

 TOTAL ASSETS  308.673  324.665  298.575  310.677 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
BALANCE SHEET 

   GROUP  PARENT COMPANY 
  

    

Notes t.DKK  2019  2018  2019  2018 
  

 
       

 EQUITY AND LIABILITIES         
 EQUITY         

11 Share capital  46.800  46.800  46.800  46.800 
 Retained earnings  73.069  54.850  73.069  54.850 
 Proposed dividend  0  12.000  0  12.000 
  

 
       

 
EQUITY ATTRIBUTABLE TO EQUITY 
HOLDERS OF PLUS PACK A/S  

 119.869 
 

113.650  119.869  113.650 

 Minority interest  144  295  0  0 
  

 
       

 TOTAL EQUITY  120.013  113.945  119.869  113.650 
  

 

       

          
 PROVISIONS         

9 Deferred tax  6.343  4.453  5.891  4.453 
7 Negative investments in subsidiaries  0  0  470  209 
 Other provisions  4.848  4.142  0  0 
  

 
       

   11.191  8.595  6.361  4.662 
  

 
       

 
LIABILITIES OTHER THAN 
PROVISIONS 

 
       

 NON-CURRENT LIABILITIES         
12 Leasing  19.265  20.100  18.791  19.722 
 Other payables   2.757  0  2.757  0 
  

 
       

   22.022  20.100  21.548  19.722 
  

 
       

 CURRENT LIABILITIES         
12 Current part of non-current liabilities  5.640  4.514  5.552  4.425 
 Bank loans  45.891  69.175  31.609  57.426 
 Trade payables  69.872  70.860  64.904  63.331 
 Payables to related parties  1.436  3.062  30.178  24.344 
 Corporate tax liabilities  2.092  1.739  1.540  1.485 
 Other payables  30.517  32.675  17.014  21.632 
  

 
       

   155.448  182.025  150.797  172.643 
  

 

       

 TOTAL LIABILITIES  177.469  202.125  172.345  192.365 
  

 
       

 TOTAL EQUITY AND LIABILITIES  308.673  324.665  298.575  310.677 
  

 
       

          
13 Provision of collateral  
14 Contingent liabilities 
15 Events since the end of the fiscal year 
16 Staff 
17 Fee for auditors elected by the annual general meeting 
18 Exchange rate risk and financial instruments 
19 Related parties 
20 Appropriation of profit and loss 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 

STATEMENT OF EQUITY (GROUP) 
   GROUP 
 

t.DKK 
 

SHARECAPITAL  
RETAINED 
EARNINGS  

PROPOSED 
DIVIDIND  TOTAL  

MINORITY 
INTEREST  

TOTAL 
EQUITY 

 
 

 
         

 EQUITY AT 1 JANUARY 2018  46.800  47.941  12.000  106.741  355  107.096 
 Transfer through appropriation of 

profit 
 

0  6.837  12.000  18.837  266  19.103 
 Payment of dividend  0  0  -12.000  -12.000  0  -12.000 
 Payment of dividend minority 

interest 
 

0  0  0  0  -314  -314 
 Exchange rate adjustments  0  56  0  56  -12  44 
 Adjustment of market value on 

financial instruments 
 

0  21  0  21 
 

0  21 
 Tax on equity transactions  0  -5  0  -5 0  -5 
 

 
 

        

 
 

 

 EQUITY AT 31 DECEMBER 
2018 

 
46.800  54.850  12.000  113.650  295 113.945 

 Transfer through appropriation of 
profit 

 
0  15.772  0  15.772  113  15.885 

 Payment of dividend  0  0  -12.000  -12.000  0  -12.000 
 Payment of dividend minority 

interest 
 

0  0  0  0  -267  -267 
 Exchange rate adjustments  0  68  0  68  3  71 
 Adjustment of market value on 

financial instruments 
 

0  3.050  0  3.050 
 

0 
 

3.050 
 Tax on equity transactions  0  -671  0  -671 0 -671 
 

 

 

         

 EQUITY AT 31 DECEMBER 
2019 

 
46.800  73.069  0  119.869  144  120.013 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 

STATEMENT OF EQUITY (PARENT COMPANY) 
      PARENT COMPANY 
 

t.DKK 
 

   SHARECAPITAL  
RETAINED 
EARNINGS  

PROPOSED 
DIVIDIND  

TOTAL 
EQUITY 

 

 

 

        

 EQUITY AT 1 JANUARY 2018     46.800  47.941  12.000  106.741 
 Transfer through appropriation of profit     0  6.837  12.000  18.837 
 Payment of dividend     0  0  -12.000  -12.000 
 Exchange rate adjustments     0  56  0  56 
 Adjustment of market value on financial instruments     0  21  

 
0  21 

 Tax on equity transactions     0  -5 0  -5 
 

 

 

       

 

 

 EQUITY AT 31 DECEMBER 2018     46.800  54.850  12.000 113.650 
 Transfer through appropriation of profit     0  15.772  0  15.772 
 Payment of dividend     0  0  -12.000  -12.000 
 Exchange rate adjustments     0  68  0  68 
 Adjustment of market value on financial instruments     0  3.050  0  3.050 
 Tax on equity transactions     0  -671  0  -671 
 EQUITY AT 31 DECEMBER 2019     46.800  73.069  0  119.869 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
CASH FLOW STATEMENT 

     GROUP 
    

  

 t.DKK   2019  2018 
   

 
   

 CASH FLOW FROM OPERATING ACTIVITIES     
 Profit before financing  25.070  29.125 
 Depreciations incl. gain/loss on disposals of fixed assets  20.522  19.179 
 Provisions and other adjustments  -7  -154 
   

 
   

 CASH FLOW BEFORE CHANGES IN WORKING CAPITAL  45.585  48.150 
 Changes in inventories and receivables  9.671  7.478 
 Changes in trade payables and other payables  3.918  -2.025 
 Changes in intercompany receivables and payables  -1.458  2.972 
   

 
   

 CASH FLOW FROM PRIMARY ACTIVITIES  57.716  56.575 
 Financial interests, paid  1.085  1.164 
 Financial expenses, paid  -6.036  -6.913 
   

 
   

   52.765  50.826 
 Corporate tax, paid  -2.654  -5.195 
   

 
   

   50.111  45.631 
   

 

   

 CASH FLOW FROM INVESTMENTS     
 Purchase of intangible assets  -3.050  0 
 Purchase of property plant and equipment  -12.531  -38.979 
 Disposals of fixed assets  2.490  271 
   

 
   

   -13.091  -38.708 
   

 

   

 CASH FLOW FROM FINANCING     
 Payment of dividend  -12.000  -12.000 
 Payment of dividend to minority interests  -267  -314 
 Established new loan/leasing agreements  5.057  18.779 
 Repayment of subordinate loan  0  -10.059 
 Repayment of borrowing from financial and credit institutions  -4.594  -5.111 
 Changes in market value on financial instruments  3.050  21 
   

 
   

   -8.754  -8.684 
   

 
   

      
 CASH FLOW FOR THE YEAR  28.266  -1.761 
 Cash and cash equivalents at 31 December 2018  -61.346  -59.585 
   

 
   

 Cash and cash equivalents at 31 December 2019  -33.080  -61.346 
 

      

 
Cash and cash equivalents at 31 December 2019 are specified as followed: 

 Cash  12.811  7.829 
 Bank loans  -45.891  -69.175 
   

 
   

 Cash and cash equivalents at 31 December 2019  -33.080  -61.346 
   

 
   

      
The cash flow statement cannot be derived directly from financial statements.  
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
NOTES  
 

1 DEPRECIATIONS 
Depreciation of intangible and tangible fixed assets for the year are included in the income 
statement as follows: 

   GROUP  PARENT COMPANY 
      

 t.DKK  2019  2018  2019  2018 
 

 
 

       

 Production costs  14.455  12.999  15.703  14.138 
 Sales and distribution costs  388  388  0  0 
 Administration costs  5.767  5.579  3.735  3.791 
 

 
 

       

   20.610  18.966  19.438  17.929 
          

 
 

2 OTHER OPERATING INCOME AND EXPENSES 
   GROUP  PARENT COMPANY 
 

 

    

 t.DKK  2019  2018  2019  2018 
 

 
 

       

 Gain/loss from disposals of fixed assets  88  -213  81  347 
 Gain from legal case  0  4.442  0  0 
 Other operating income  449  365  59  26 
 Other operating expenses  -381  -408  0  0 
 

 
 

       

   156  4.186  140  373 
 

 
 

       

          
 Other operating income  537  5.030  140  615 
 Other operating expenses  -381  -844  0  -242 
   

       

   156  4.186  140  373 
   

       

 
3 FINANCIEL INCOME/EXPENSES 
   GROUP  PARENT COMPANY 
 

 

    

 t.DKK  2019  2018  2019  2018 
 

 
 

       

 Interest from intercompany receivables  0  0  119  318 
 Other financial income  1.085  1.164  926  935 
 

 

 

       

   1.085  1.164  1.045  1.253 
 

 
 

       

          
 Interest from intercompany payables  32  162  805  2.513 
 Other financial expenses  5.826  6.751  3.720  4.705 
   

       

   5.858  6.913  4.525  7.218 
   

       

 
4 TAX FOR THE YEAR 
   GROUP  PARENT COMPANY 
 

 

    

 t.DKK  2019  2018  2019  2018 
 

 

 

       

 Current tax charges for the year  3.258  3.356  1.540  1.487 
 Deferred tax adjustments in the year  2.034  942  1.438  464 
 Tax adjustments, prior years  -209  -20  0  0 
 

 
 

       

   5.083  4.278  2.978  1.951 
 

 
 

       

 Tax for the year comprises the following:         
 Tax on profit of the year  4.412  4.273  2.307  1.946 
 Tax on changes on the equity  671  5  671  5 
 

 
 

       

   5.083  4.278  2.978  1.951 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 

NOTES  

 
5 INTANGIBLE ASSETS 
   GROUP  PARENT COMPANY 
 

 

      

 

t.DKK 

 

Goodwill  

Other 
intangible 

assets 

 Other 
intangible 
assets in 
progress  

Other 
intangible 

assets  

Other 
intangible 
assets in 
progress 

 
 

 
   

  
    

 Cost at 1 January 2019  37.654  24.432  0  24.432  0 
 Exchange rate adjustment  79  0  0  0  0 
 Additions in the year  0  2.141  3.050  2.141  3.050 
 Disposals in the year  0  0  -2.141  0  -2.141 
 

 
 

   
 

     

 Cost at 31 December 2019  37.733  26.573  909  26.573  909 
 

 
 

   
 

     

            
 Impairment losses at 1 January 2019  2.287  0  0  0  0 
 

 

 

   

 

     

 Impairment losses at 31 December 2019  2.287  0  0  0  0 
 

 

 

   

 

     

            
 Amortisation at 1 January 2019  29.646  16.509  0  16.509  0 
 Exchange rate adjustment  77  0  0  0  0 
 Amortisation/depreciation in the year  1.285  2.728  0  2.728  0 
 Amortisation on disposals in the year  0  0  0  0  0 
 

 
 

   
 

     

 Amortisation at 31 December 2019  31.008  19.237  0  19.237  0 
 

 

 

   

 

     

            
 Carrying amount at 31 December 2019  4.438  7.336  909  7.336  909 
 

 
 

   
  

    

 
The amortisation period of 20 years for goodwill is determined on the basis of the Management’s experience in the Group’s areas of business and, in the 
Management’s opinion, reflects the best estimate of the acquired company’s economic lifetime.
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
NOTES 
 

6 PROPERTY, PLANT AND EQUIPMENT 
   GROUP 
      

 

t.DKK 

 

Land and 
buildings 

 

Tools and 
machinery  

Process 
materials 

and 
fixtures 

and 
fittings  

Fixed 
assets in 

process of 
cons-

truction 
 

 
 

       

 Cost at 1 January 2019  8.624 
 

306.616  61.931  24.738 
 Adjustment to 1 January 2019  0 

 

12.692  0  0 
 Exchange rate adjustment  93 

 

369  48  0 
 Additions in the year  30 

 

25.853  4.505  12.531 
 Disposals in the year  0 

 

-7.464  -7.841  -30.388 
 

 
 

       

 Cost at 31 December 2019  8.747 
 

338.066  58.643  6.881 
 

 
 

       

    
 

     
 Depreciations at 1 January 2019  2.393 

 

241.505  48.790  0 
 Adjustment to 1 January 2019  0 

 

12.692  0  0 
 Exchange rate adjustment  92 

 

368  39  0 
 Depreciation in the year  505 

 

12.539  3.553  0 
 Depreciations on disposals in the 

year 
 

0 
 

-7.464  -5.424  0 
 

 
 

       

 Depreciations at 31 December 
2019 

 
2.990 

 

259.640  46.958  0 
 

 
 

       

    
 

     
 Carrying amount at 31 

December 2019 
 

5.757 
 

78.426  11.685  6.881 
 

 
 

       

    
 

     
 Assets held under financial lease  0 

 

33.682  0  3.014 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
NOTES 
 

6 PROPERTY, PLANT AND EQUIPMENT (CONTINUED) 
     PARENT COMPANY 
      

 

t.DKK 

 

 

 

Tools and 
machinery  

Process 
materials 

and fixtures 
and fittings  

Fixed assets 
in process 

of construc-
tion 

 

 

   

     

 Cost at 1 January 2019    289.189  43.911  24.738 
 Adjustment to 1 January 2019    12.692  0  0 
 Additions in the year    25.785  3.868  11.796 
 Disposals in the year    -7.453  -7.544  -29.653 
 

 
   

     

 Cost at 31 December 2019    320.213  40.235  6.881 
 

 

   

     

          
 Depreciations at 1 January 2019    222.324  33.220  0 
 Adjustment to 1 January 2019    12.692  0  0 
 Depreciation in the year    13.954  2.756  0 
 Depreciations on disposals in the year    -7.453  -5.213  0 
 

 

   

     

 Depreciations at 31 December 2019    241.517  30.763  0 
 

 
   

     

          
 Carrying amount at 31 December 

2019 
 

 
 

78.696  9.472  6.881 
 

 
   

     

          
 Assets held under financial lease    33.682  0  3.014 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 

NOTES 
 

7 INVESTMENTS IN SUBSIDIARIES 
     PARENT COMPANY 
 

 

    

 t.DKK      2019  2018 
 

 
     

   

 Cost at 1 January 2019      129.590  129.590 
 

 
     

   

 Cost at 31 December 2019      129.590  129.590 
 

 

     

   

          
 Adjustments at 1 January 2019      -94.188  -101.037 
 Exchange rate adjustment      64  58 
 Profit for the year      7.834  11.886 
 Dividends      -4.537  -5.095 
 

 
     

   

 Adjustments at 31 December 2019      -90.827  -94.188 
 

 
     

   

          
 Carrying amount at 31 December 2019      38.763  35.402 
 

 
     

   

          
 Carrying amount of investments in subsidiaries is presented in the balance sheet as follows: 
 Fixed financial assets      48.024  44.807 
 Write-downs on receivables      -8.791  -9.196 
 Negative investments in subsidiaries      -470  -209 
 

 
     

   

       38.763  35.402 
 

 
        

 
Investments in subsidiaries are specified as follows: 

 

t.DKK 

 

Ownership  
Nominal 

value  

Equity at 
31 

December  

Profit/loss 
for the 

year 
 

 
        

          
 

Plus Pack NV, Belgium 
 

100 %  5.419 t.eur  43.120  3.248 
 Plus Pack SAS, France  100 %  210 t.eur  2.551  2.731 
 Plus Pack AS, Norway  100 %  400 t.nok  2.014  1.442 
 Plus Pack Verpackungsmittel 

GmbH, Germany 
 

100 %  26 t.eur  -9.261  150 
 

RSC Sp. Z o.o., Poland 
 

70 %  60 t.pln  339  263 
 

 
 

  

 

    

      38.763  7.834 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 

NOTES 
 
8 OTHER FINANCIAL ASSETS 
     GROUP 
 

 

    

 

t.DKK 

 

 

   

Deposits  

Other 
securities 

and 
holdings 

 

 

     

   

 Cost at 1 January 2019      8.156  420 
 

 
     

   

 Cost at 31 December 2019      8.156  420 
 

 
     

   

          
 Adjustments at 1 January 2019      14  -420 
 Exchange rate adjustment      6  0 
 

 
     

   

 Adjustments at 31 December 2019      20  -420 
 

 
     

   

          
 Carrying amount at 31 December 2019      8.176  0 
 

 
        

 
     PARENT COMPANY 
 

 

    

 

t.DKK 

 

 

   

Deposits  

Other 
securities 

and 
holdings 

 

 

     

   

 Cost at 1 January 2019      8.000  420 
 

 
     

   

 Cost at 31 December 2019      8.000  420 
 

 
     

   

          
 Adjustments at 1 January 2019      15  -420 
 Exchange rate adjustment      3  0 
 

 
     

   

 Adjustments at 31 December 2019      18  -420 
 

 
     

   

          
 Carrying amount at 31 December 2019      8.018  0 
 

 
        

 
 
9 DEFERRED TAX 
   GROUP  PARENT COMPANY 
 

 

    

 t.DKK  2019  2018  2019  2018 
 

 
 

       

 Deferred tax is made up of the following 
items: 

 
       

 Intangible assets  -1.814  -1.729  -1.814  -1.729 
 Property, plant and equipment  -3.998  -2.631  -3.503  -2.510 
 Inventories  -629  -669  -629  -669 
 Other debt  98  506  55  455 
 Losses to be carried forward  6.041  6.255  0  0 
 

 
 

       

   -302  1.732  -5.891  -4.453 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 

NOTES 
 

9 DEFERRED TAX (CONTINUED) 
   GROUP  PARENT COMPANY 
 

 

    

 t.DKK  2019  2018  2019  2018 
 

 
 

       

 Carrying amount of investments in 
subsidiaries is presented in the balance 
sheet as follows: 

 

       
 Deferred tax asset  6.041  6.185  0  0 
 Deferred tax liability  -6.343  -4.453  -5.891  -4.453 
 

 
 

       

   -302  1.732  -5.891  -4.453 
 

 
 

       

 Movements for the year are specified as 
follows: 

 
       

 Deferred tax at 1 January  1.732  2.674  -4.453  -3.989 
 Deferred tax on the equity  -401  407  -401  407 
 Adjustments for the year  -1.633  -1.349  -1.037  -871 
 

 
 

       

   -302  1.732  -5.891  -4.453 
 

 
 

       

          
 Deferred tax assets not reported in the 

balance sheet 
 

23.854  24.802  0  0 
          

 
Plus Pack A/S is part of an international joint taxation. At 31 December 2019, the group has 
recognized a deferred tax asset totaling 6.041 t.DKK regarding losses to be carried forward in the 
Plus Pack NV and Plus Pack Verpackungsmittel GmbH. Based on budgets, Management 
considers it likely that there will be future taxable income against which non-utilized tax losses 
can be offset. 

 
10 PREPAYMENTS 

Accrued costs comprises prepayment for rent of office, IT, insurance, subscription, etc. 
 

11 SHARE CAPITAL 
   GROUP  PARENT COMPANY 
 t.DKK  2019  2018  2019  2018 
 

 
 

       

 Share capital comprises the following:         
 A-shares – nominal DKK 100 per share  23.400  23.400  23.400  23.400 
 B-shared – nominal DKK 100 per share  23.400  23.400  23.400  23.400 
 

 
 

       

   46.800  46.800  46.800  46.800 
   

       

Each A-share is assigned 10 votes and each B-share is assigned 1 vote. Shareholders are 
assigned right of first refusal in respect of share issues of the same class of shares. In raising 
capital, priority subscription rights exist in respect of both A- and B-shares. Holders of B-shares 
are entitled to a non-cumulative preference dividend of up to 8 %. In all other respects, holders of 
shares of both classes have the same rights. 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
NOTES 
 

12 NON-CURRENT LIABILITIS 
   GROUP 
 

t.DKK 
 

< 1 year  
1 <> 5 
years  > 5 years  Total 

 

 

 

       

 Lease contract  5.640  15.989  3.276  24.905 
 Other payables  0  2.757  0  2.757 
          

   5.640  18.746  3.276  27.662 
          

          
 

   PARENT COMPANY 
 

t.DKK 
 

< 1 year  
1 <> 5 
years  > 5 years  Total 

 

 

        

 Lease contract  5.552  15.515  3.276  24.343 
 Other payables  0  2.757  0  2.757 
          

   5.552  18.272  3.276  27.100 
          

          
 
13 PROVISION OF COLLATERAL 

 
GROUP 
A factoring agreement has been made with Fortis Factoring of 500 t.EUR for trade receivables in 
Plus Pack NV. The carrying amount at 31 December 2019 of the receivables totals 800 t.EUR. A 
factoring agreement has been made with Fortis Factoring of 2.000 t.EUR for trade receivables in 
Plus Pack SAS. The carrying amount at 31 December 2019 of the receivables totals 3.128 t.EUR.  
 
The Group has granted an absolute guarantee for credits and bank loans at a total amount of 
t.DKK 73.361. 
 
PARENT COMPANY 
As security for the Company’s debt to banks and other credit institutions the Company has 
provided security or other collateral in its assets for a total amount of 100.000 t.DKK. The 
securities comprises of a business mortgage at 75.000 t.DKK and a chattel mortgage at 25.000 
t.DKK. The carrying amount of the assets totals 183.472 t.DKK. Furthermore, the banks and other 
credit institutions are secured for their engagement by certain fixed and current assets as further 
pledges cannot be made without the banks approval. 
 
The Company has granted an absolute guarantee for its subsidiaries‘ credits and bank loans at a 
total amount of t.DKK 73.361. 

 
14 CONTINGENT LIABILITIES 

Annual leasing payment under operational leasing contracts: 
   GROUP  PARENT COMPANY 
 t.DKK  2019  2018  2019  2018 
 

 
 

       

 Leasing contracts expiring in 2019  0  2.166  0  1.313 
 Leasing contracts expiring in 2020  2.172  1.088  1.351  631 
 Leasing contracts expiring in 2021  1.605  838  1.103  545 
 Leasing contracts expiring in 2022  918  351  667  246 
 Leasing contracts expiring in 2023  466  0  325  0 
 

 
 

       

   5.161  4.443  3.446  2.735 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
NOTES 
 
GROUP 
The Group has entered into two leasing contracts for the lease of the Group’s premises in 
Denmark and Belgium. The total amortized leasing liability at 31 December 2019 amounts to a 
total of 87.918 t.DKK. 
 
Besides the lease liability for the Group’s premises, a total rent liabilities currently amounts to  
84 t.DKK 
 
PARENT COMPANY 
The Company has entered into a leasing contract for the lease of the Company’s premises in 
Denmark. The total amortized leasing liability at 31 December 2019 amounts to a total of 68.967 
t.DKK. 

 
The Company is jointly taxed with Danish Companies, with C&A Invest A/S as the administration 
company. The Company is therefore held liable under the Corporation Tax Act rules accordingly 
for any obligations to withholding tax, tax on interests, royalties and dividends for the jointly taxed 
companies. 
 

15 EVENTS SINCE THE END OF THE FISCAL YEAR 
In January 2020, Plus Pack signed a financial lease agreement on the building in Odense. In 2019, 
the building has been on an operational lease agreement. The annual report for 2019 has not been 
impacted by the new financial lease agreement, however financial impacts will be recognised in the 
annual report for 2020. 
 
The spread of COVID-19 throughout the world can potentially have an influence on the business of 
Plus Pack in 2020. Year to date, the spread of CONVID-19 has not impacted Plus Pack 
significantly, however at this time it is not possible to predict the influence in the coming months. As 
the potential impact is unknown at this time, this has not been included when setting the 
expectations for activity and earnings in 2020. 
 
Besides above mentioned, no further events have taken place to change the assessments made in 
the annual report. 
 

16 STAFF 
Total costs in respect of wages and salaries are specified as follows: 

   GROUP  PARENT COMPANY 
 t.DKK  2019  2018  2019  2018 

 
 

 
       

 Wages and salaries  105.372  111.163  79.185  81.273 
 Pensions  8.134  8.075  6.486  6.462 
 Other social costs  7.173  3.660  1.496  1.491 
 

 

 

       

   120.679  122.898  87.167  89.226 
 

 
 

       

          
 Avarage number of full-time employees  226  227  157  159 
          

 
Remuneration to board of directors and management specified as follows: 

   GROUP  PARENT COMPANY 
 t.DKK  2019  2018  2019  2018 

 

 

 

       
 Management and Board of directors  4.010  6.163  4.010  6.163 
 

 
 

       

 
Cars and phones are made available to management.  
 
In October 2018, one director stopped in Plus Pack. From November 2018 Management 
comprises of one manager. 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
NOTES 

 
17 FEE FOR AUDITORS ELECTED BY THE ANNUAL GENERAL MEETING 

Total fee to auditors are specified as follows: 
   GROUP  PARENT COMPANY 
 t.DKK  2019  2018  2019  2018 
          

 Audit  478  564  262  262 
 Other declarations  0  8  0  0 
 Tax consultancy services  311  112  185  56 
 Other fees  242  42  257  27 
   

       

   1.031  726  704  345 
          

 
18 EXCHANGE RATE RISK AND FINANCIAL INSTRUMENTS 

As part of the hedge of recognized transactions, the Group uses hedging instruments in form of 
forward exchange contracts and hedge of LME. The group has secured sales of 1.950 t.PLN 
against DKK, 15.000 t.NOK against DKK and approx. 80% of next years unsecured LME. Hedge 
of recognized transactions comprise receivables and payables. The Group also use interest rate 
swap to secure fixed interest on liabilities. The Group has hedged 4.000 t.EUR to 4,07 % with 
expiration in 2021.  
 
At 31 December 2019 unrealized net losses in derivative financial instruments for currency 
hedging, commodity futures and interest rate swaps totals to 2.270 t.DKK. The amount is 
recognized in the balance sheet under other debt and other receivables. 
 

19 RELATED PARTIES  
 

SHAREHOLDERS 
At the end of the year, the following shareholders were registered as holding at least 5% of the 
votes or share capital (the shareholders’ ownership interest and voting shares are identical). 
 
HAUSTRUP HOLDING A/S 
Energivej 40 
DK-5260 Odense S 
 
Telephone: +45 6550 6000 
 
Chairman:  
Steen Haustrup 

A/S Poul Haustrup 
Investering 
Energivej 40 
DK-5260 Odense S 
 
Telephone: +45 6550 6000 
 
Chairman:  
Steen Haustrup 

C&A Invest A/S 
Energivej 40 
DK-5260 Odense S 
 
Telephone: +45 6550 6000 
 
Chairman:  
Steen Haustrup 

 
OVERALL PARENT COMPANY 
The Company’s immediate and overall parent company, which prepares the consolidated 
accounts in which the company is included as a subsidiary is C&A Invest A/S,  
CVR-no. 37 27 37 83. 
 
TRANSACTIONS WITH RELATED PARTIES 
Section 98c(7) of the Danish Financial Statement Act is applied regarding related parties 
transactions. It is the assessment of the Management, that all transactions has been carried out 
at market terms. 
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FINANCIAL STATEMENTS 1 JANUARY – 31 DECEMBER 2019 
 
NOTES 
 

20 APPROPRIATION OF PROFIT AND LOSS 
     PARENT COMPANY 

 t.DKK      2019  2018 
 

 
 

       

 Proposed dividend      0  12.000 
 Transferred to next year      15.772  6.837 
   

       

       15.772  18.837 
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Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

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

Gitte Haar
Bestyrelsesmedlem
Serienummer: PID:9208-2002-2-673276177448
IP: 5.186.xxx.xxx
2020-04-21 14:25:48Z

John Helmuth Madsen
Bestyrelsesmedlem
Serienummer: PID:9208-2002-2-410697527673
IP: 195.143.xxx.xxx
2020-04-22 11:01:09Z

Lars Knage Nielsen
Revisor
Serienummer: CVR:33963556-RID:97906828
IP: 83.151.xxx.xxx
2020-04-22 13:25:17Z

Camilla Haustrup Hermansen
Bestyrelsesmedlem
Serienummer: PID:9208-2002-2-364103684053
IP: 62.198.xxx.xxx
2020-04-23 09:34:11Z

Anders Top Haustrup
Adm. direktør
Serienummer: PID:9208-2002-2-149663696060
IP: 80.167.xxx.xxx
2020-04-23 11:26:16Z
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 I2nstCuR5Ee3Q1x9oGUm8/ndkSwYqg58z3pyiud6y4g=


 
XLA4SEp0bdeo/ebuiEooHTk1kfHv/fsxNbAj6Ta90WZiWXqIFCzDgdjm/40jbe8pnR8kBsVa6HKs
5q6TZZdmZX5WJ44etZr+rGL9mTBUuuZPIxsMz737hYsdrxpnn6YCHR/NiSqiPRstnvKCITk0u4x+
peQkEeoocsPGq1uikJGkAW/TtOq0rWvMlDmzFIKgtEeuOtFwUAds1V59j2IhMEqfG2lcf9zXbC2W
EbYe0EVAWPlQ6CIx9N4/146VJz0rMyAEbG06wIDzfT7HKW0iirelOcNScdPrNNCh8xcnPkHes1kR
ZVExEI+SCcFjsb1rTXsB/bwlWEtd7l1h+Jv/KA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyBUYWJsZXQgUEMgMi4wOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBJbmZvUGF0aC4zOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId NTc0Mjk2OA==
  document_digests W3sia2V5IjoiQkhIUFYtWUVBWU0tMEM3UUItNkZNMkUtNU9JT0ktRUZNSVUiLCJkaWdlc3QiOiIxZGY4YWFhMDY2Y2Y3MjA1N2UxNGYxNGQyMDUxYmE2YmZhNTllNDA0OTc4MTFlODY3NjRhMmFjNDMxYzM0MjAxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNlVFNTUtRE9MRUgtR0dDQzYtTkJBM0QtWlZVNTMtR0VFNzMiLCJkaWdlc3QiOiJmZmRkYTBmZTMyZjE0ZDQ5ZGJmMWI0ZGJhM2NmZGIwYmZkNjNiOTc1ZTcyM2JhNTVhNjgwMjBiYzYxM2IwN2I2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WFlRRUQtS1FCNE0tMThOVjMtMFRTRzMtQU9GMkotSUMwNVU=
  TimeStamp MjAyMC0wNC0yMSAwOTowOToyOCswMDAw

            


  
 
 
 
 
 
 epjy+5J73RIkZ2VKBw2/YEDY2Z7TAjDP48CWH8/9GF8=


 
RMfyA1C1zqZNHMnh7Fx7vjKtL3Jrz4l3JSTDEDlhYENHptYgXBbhl7kGt8GHE8MhdFVCKqD/KLFk
lEyxBOausaZ7QIJkZskfUS87UW68MQiJpjk2X4fLqJ7GIIchDzoXzUTXVuI9QJ2KkuqBAjLcN4vJ
doSyR0rMuFTnQtc4sSft134JnYoj9SSHs2ehP17/6uP5Ou8Wy943I/L+VW1FuuIrIlFzkn+niWfe
Z0rfiQdzpNtAP291dB5BAuTsYozVW7AUtd0PvSYjopS8qPqSOgxjCpTvWGZd/eKuaKXmR3pqmLY2
ZRUOv2d2QjlgnOZ+qGKvRK6jMUXV9CFTE5laXA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEzLjEgU2FmYXJpLzYwNS4xLjE1
  signingRequestId NTc0Mjk2NQ==
  document_digests 
  _challenge Nk9VS0MtQjhVVFAtV0ZONlEtU0dZTTItSFNKQjctQU1MVTQ=
  TimeStamp MjAyMC0wNC0yMSAwOToxMjozMCswMDAw

            


  
 
 
 
 
 
 epjy+5J73RIkZ2VKBw2/YEDY2Z7TAjDP48CWH8/9GF8=


 
RMfyA1C1zqZNHMnh7Fx7vjKtL3Jrz4l3JSTDEDlhYENHptYgXBbhl7kGt8GHE8MhdFVCKqD/KLFk
lEyxBOausaZ7QIJkZskfUS87UW68MQiJpjk2X4fLqJ7GIIchDzoXzUTXVuI9QJ2KkuqBAjLcN4vJ
doSyR0rMuFTnQtc4sSft134JnYoj9SSHs2ehP17/6uP5Ou8Wy943I/L+VW1FuuIrIlFzkn+niWfe
Z0rfiQdzpNtAP291dB5BAuTsYozVW7AUtd0PvSYjopS8qPqSOgxjCpTvWGZd/eKuaKXmR3pqmLY2
ZRUOv2d2QjlgnOZ+qGKvRK6jMUXV9CFTE5laXA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEzLjEgU2FmYXJpLzYwNS4xLjE1
  signingRequestId NTc0Mjk2NQ==
  document_digests 
  _challenge Nk9VS0MtQjhVVFAtV0ZONlEtU0dZTTItSFNKQjctQU1MVTQ=
  TimeStamp MjAyMC0wNC0yMSAwOToxMjozMCswMDAw

            


  
 
 
 
 
 
 FYgpfMS+JHxPM3imONcJAZGY0s6icZ4nZ8fNYwbrcD8=


 
gcNp1/B4dwbS0f9Zd+O0rNCkd0ZWuxKdfSoPvQYLmCXNZS5Mx2sRcwu21Sqowf2AuZ+YBe2BZdKE
jdtufcHgxE1qNjosNW+THuEdTuQGGNi4dlqMQZBffzJ7GBlgQZ7AH5O/42kOIj+9QlCSxBPol7Gq
L1XnYoP2Ygj600o8Ngf3nXjRz2d3dtdenXvx2Ia8+L07UmQZ/62WZOtGNEmBzCi3rMea3htbR2bm
YWZ+svQGSseh6yUN5EfRj1DgYWAHPTlRYpBTdVb7rmQq2yw1rBDVLLnSfBQvOHEaTvU2Ezh/WSS8
81LXhj9SLdaY5fE8b4p1xx9Ou6D5vqVWP1lNKw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxM18zXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEzLjAuNSBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  signingRequestId NTc0Mjk2Mw==
  document_digests W3sia2V5IjoiQkhIUFYtWUVBWU0tMEM3UUItNkZNMkUtNU9JT0ktRUZNSVUiLCJkaWdlc3QiOiIxZGY4YWFhMDY2Y2Y3MjA1N2UxNGYxNGQyMDUxYmE2YmZhNTllNDA0OTc4MTFlODY3NjRhMmFjNDMxYzM0MjAxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNlVFNTUtRE9MRUgtR0dDQzYtTkJBM0QtWlZVNTMtR0VFNzMiLCJkaWdlc3QiOiJmZmRkYTBmZTMyZjE0ZDQ5ZGJmMWI0ZGJhM2NmZGIwYmZkNjNiOTc1ZTcyM2JhNTVhNjgwMjBiYzYxM2IwN2I2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VTJCUzItSzM0VEQtTlpDU0gtS1ZaUzItT1lQT0YtNENCSEo=
  TimeStamp MjAyMC0wNC0yMSAwOTozMDowOCswMDAw

            


  
 
 
 
 
 
 cFZXvjLxmrNp5VOK1gQaesfl14sGveBe8VbyhdO/lDg=


 
FY3bSGWnaeuFMf989hVKe3LiZigLBrIt+Lc2ZFQg4BctBv7NC4wxdYdI5ocNC79lSNurDi5AQJ2b
jWphb+YrwbD46Vs2DwZcwRtR+6LxDGFi5G83bC9ZbdG4eyYWrteuyHp/KMfbISzSUFac+24v6O6n
4j+qdr8+M/4Fn8oVwHvekRKbAB1DSuCkDiKqv/kekWyTzOlLD+Af3fHj13Cs7z9aatjMTbCGWtCq
epZDTY+p+TNFK2DRUk2d6+VZCn2FCx73YfJB4iOsOPgZ/qIZJV9C81208LX3kyBHhfdRGSLF2AZ9
f4yUVMzQpnkOiUfbMDsnCSKdca4bwud5vgvzTQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TlRjME1qazJOZz09
  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 U0RNNFJsUXRSa3RYTlRjdFQxbFZTMEl0VmpkSlV6WXRRVVpJU2pVdFNUVkhSVU09
  openoces_opensign_environment_locale ZW5fR0I=
  openoces_opensign_environment_local_time VHVlIEFwciAyMSAxMTo1MDozOSBDRVNUIDIwMjA=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 7F5PCFX58iWHPsj9M4ilmsCnQ9zCTa/6bZ7jC1HniYw=


 
ZIcsO7lLxao4JH6urQskgSK3jP8ICudEp38TnRsTKF6qyiOMsY93pp/ozFcb5dZbWpVE5PsSw0hy
oVGYBPtGmkG7Z3S7kfFuyLMLM/C5CYQAckCLmhWJmBrII/pinVnE+oD8A9ToOTsypNB9gUIXte00
Yg8dzNgm4BbQJbXRDHlyULdfwtGw681tZSek94gKuIu8pgo4hCvlfGxA+rakFrHslG3o+jCfcbS8
KQMuo2yqvsRN+3DquEQKpxE2JLPARoHS4DytlhaPrtTQNWNjyp2MYANZJTwQ2u1+Uf+r5Rrxr42h
aeR9D8K1Ev3rbkRosbc+riscsb2mEl9cgjN6mQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTAuMTU7IHJ2Ojc1LjApIEdlY2tvLzIwMTAwMTAxIEZpcmVmb3gvNzUuMA==
  signingRequestId NTc0Mjk2MA==
  document_digests W3sia2V5IjoiQkhIUFYtWUVBWU0tMEM3UUItNkZNMkUtNU9JT0ktRUZNSVUiLCJkaWdlc3QiOiIxZGY4YWFhMDY2Y2Y3MjA1N2UxNGYxNGQyMDUxYmE2YmZhNTllNDA0OTc4MTFlODY3NjRhMmFjNDMxYzM0MjAxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNlVFNTUtRE9MRUgtR0dDQzYtTkJBM0QtWlZVNTMtR0VFNzMiLCJkaWdlc3QiOiJmZmRkYTBmZTMyZjE0ZDQ5ZGJmMWI0ZGJhM2NmZGIwYmZkNjNiOTc1ZTcyM2JhNTVhNjgwMjBiYzYxM2IwN2I2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TkhIWEYtSlBZMFAtMTYyWEEtTDdYQjYtQVVFRVctUEk0SFQ=
  TimeStamp MjAyMC0wNC0yMSAwOTo1OToxNCswMDAw

            


  
 
 
 
 
 
 8mYIJSmCL7DpQM3/Spjvf5pgwDCmm/mVMmsR43onYIs=


 
SrOmHvxdn7QbAu35EdxfUo1exbVDQuRA2FbK4YH3gXD5Sb36F8yUmTTmYL/gSmoGffqB1BkyFpUw
fT7A5eiOPzuJE8c6NzWxFvukvLx0qkzHEd5ncs3SKXBoBvqSSGlddBwRGSYGUWtbo7ZQW7jBlzop
PC3L27/4YnSz585ghs87FeNVnFJPMdbsv60sMk2FDEHuUwRC9rfOAuioeBIkKugvPdqxlv9Gs6H7
8e7eRhJ4ics90+uBqoNRZJeDVZ4eQOzGxJoCYxkSfjw0HHk9TCotUZpyqwES4Hqc13ys6mgXeAD5
ZoAIj88ogEQdiMkdvVxANwYZJpMACW1frBt4aA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxM18zXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEzLjAuNSBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  signingRequestId NTc0Mjk2Mg==
  document_digests W3sia2V5IjoiQkhIUFYtWUVBWU0tMEM3UUItNkZNMkUtNU9JT0ktRUZNSVUiLCJkaWdlc3QiOiIxZGY4YWFhMDY2Y2Y3MjA1N2UxNGYxNGQyMDUxYmE2YmZhNTllNDA0OTc4MTFlODY3NjRhMmFjNDMxYzM0MjAxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNlVFNTUtRE9MRUgtR0dDQzYtTkJBM0QtWlZVNTMtR0VFNzMiLCJkaWdlc3QiOiJmZmRkYTBmZTMyZjE0ZDQ5ZGJmMWI0ZGJhM2NmZGIwYmZkNjNiOTc1ZTcyM2JhNTVhNjgwMjBiYzYxM2IwN2I2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TTRZMjUtWUVPTTEtR0xXMTAtVEtMQUEtV1E2U1gtTzhURzU=
  TimeStamp MjAyMC0wNC0yMSAxMTozNTozMSswMDAw

            


  
 
 
 
 
 
 jQrImc7RieUBGkMlrQGZSBS7IZKlUmioeOfqUSEu7HI=


 
ZN4gCPbwzoL2hvoMaQQgePTkwmZm6N3CUjSsvDIflvMDLswt8cI4EDupvRHzDWlmanpNzYgFPgoq
FFKrOjPOILaehT8nKyTBi14TYgohDhIGjaTcF1VE/AmJ2RiY2OGM7YWaf1+bPk2NcSCcauDekm/u
y2mwq9AmCU+rj9U1cW3I30yE3iDPjinY1Z1aNlbholqceZByhHFH2uWpCxIJ+Nja4zas0G+zIurY
stC/ENOsXw0RyaeJn4vupHSCVdCFda6zHWfYzI/s73BdrfSxpafLRAv1QkSWm7X79TDGeU368gfk
HIkDzK7OHYteVovpsIaU/2fUdA9g66WZC1AABw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKExpbnV4OyBBbmRyb2lkIDk7IEk0MTEzKSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBDaHJvbWUvODEuMC40MDQ0LjExMSBNb2JpbGUgU2FmYXJpLzUzNy4zNg==
  signingRequestId NTc0Mjk2NA==
  document_digests W3sia2V5IjoiQkhIUFYtWUVBWU0tMEM3UUItNkZNMkUtNU9JT0ktRUZNSVUiLCJkaWdlc3QiOiIxZGY4YWFhMDY2Y2Y3MjA1N2UxNGYxNGQyMDUxYmE2YmZhNTllNDA0OTc4MTFlODY3NjRhMmFjNDMxYzM0MjAxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNlVFNTUtRE9MRUgtR0dDQzYtTkJBM0QtWlZVNTMtR0VFNzMiLCJkaWdlc3QiOiJmZmRkYTBmZTMyZjE0ZDQ5ZGJmMWI0ZGJhM2NmZGIwYmZkNjNiOTc1ZTcyM2JhNTVhNjgwMjBiYzYxM2IwN2I2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge N1NFWlEtQUtNRVQtV0xESjItWFhaSEctSTBFVFUtSURQMVA=
  TimeStamp MjAyMC0wNC0yMSAxMTozODowNyswMDAw

            


  
 
 
 
 
 
 qWZyLrdcvKAvQiHGrannK7hCequRt8xnynH12ln3UvA=


 
hYx8P2HRy/McVeyyg571AywAB6CTE2baGrLHRL0XPWQb3EI9amh2mUZoj/sgqHRduBZ6yBypa9ho
5htI3chIzdwOEViaMYB2nA7LFlZO2w2ea5mD5Pbvu6ToWrEp7natxBkdNh6hoU9KTG/ZR5ZmNK7o
+rAoD39voBEs7SSMpOGPIacB4VM+HKowXTWRzOKRNlFETneeL9vBLJOazAcgRQKFgKOoFvkDESg7
6CBGu4g/qhCKs2ZhblE5O2vHkV510CoPreqbRRPNm4bTWkyvk2iSlIUSJokiRU9epJNoK38w5AUB
4qYGF1hhX1dfP6dHUIqFvRsIwYHY3uAU7ocRfw==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgxLjAuNDA0NC4xMTMgU2FmYXJpLzUzNy4zNg==
  signingRequestId NTc0Mjk2MQ==
  document_digests W3sia2V5IjoiQkhIUFYtWUVBWU0tMEM3UUItNkZNMkUtNU9JT0ktRUZNSVUiLCJkaWdlc3QiOiIxZGY4YWFhMDY2Y2Y3MjA1N2UxNGYxNGQyMDUxYmE2YmZhNTllNDA0OTc4MTFlODY3NjRhMmFjNDMxYzM0MjAxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNlVFNTUtRE9MRUgtR0dDQzYtTkJBM0QtWlZVNTMtR0VFNzMiLCJkaWdlc3QiOiJmZmRkYTBmZTMyZjE0ZDQ5ZGJmMWI0ZGJhM2NmZGIwYmZkNjNiOTc1ZTcyM2JhNTVhNjgwMjBiYzYxM2IwN2I2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RThVQUYtSlBPSjMtVFdNQ1ktS1NXMDUtNk9TNFMtUUpWMUE=
  TimeStamp MjAyMC0wNC0yMSAxNDoyNToxNSswMDAw

            


  
 
 
 
 
 
 qh0I/SmlUZYvNCQvhbaPLM6ynyQP3jN8wYkpRi3O6k8=


 
BetEiRy9r8Sk7mWQPhR8h6UwkafqA2PowPQ9CwsSomdLQRI1oVWCYbLaNoYlqu634y+GvtkGwqG7
ui2XgKSO/o19OzpIP/lWvnheB2vFQKQFfx/EvMDPaJcjH8YDvtQVPMH5KbdUKqFyoE+2mxb3Dgi4
ygLjpbwEQOFufAlAPaxAQCN4dLcHuwu9jsrQWNFOPU62cVDrsX2D5IR2OolCR4i764hwZJOj558U
jj5oj1STkrZv7MFZ7kRxlKVENZ9huH8kav9G8tdlFYe3wDEzaYTm3KVKcXEnJ3T7LFpWiAl/vnKH
LN6uQMAy61/h3+W95x2ZETCYecK5NqkGCBMoLw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyBUYWJsZXQgUEMgMi4wOyAuTkVUIENMUiAyLjAuNTA3Mjc7IC5ORVQgQ0xSIDMuMC4zMDcyOTsgLk5FVCBDTFIgMy41LjMwNzI5OyBJbmZvUGF0aC4zOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId NTc0Mjk2Nw==
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 hshSez/FGCXLeD3z8EZTZHTTUh4QcdRqnn6CJwx7How=


 
c2OT23Xn6b99VjzWBM3KD386qehRDTcF3kCDzItYe7rRMaFXx+PLbGcghpvWKsL1NhdlosSESJb+
cRTqurK7yiE9tCmvpMTmlSBjUeHoYW+QWDKNlae3Gp241kQliXomFNa2SxMmmQrvuJeUWYeqgzF1
c8eRHARdXZWBBp9ZxyFOmPP6I+qHIJN4bG4UMyiVy5ykYXu6KBSL0jIkyU49/DdJY8+QFuYTFL76
1i4h5bpmh6jeX9dmkplqC8xodOw2zheZ9VNqLi2CkfA4kh6cOODqKhFPQsTX9ZGJbqjKdLOlWLM4
omJwaCggqwseRev8aQNfpzFmWnIP7dxTwP2YYw==
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  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzM0
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  document_digests 

            


  
 
 
 
 
 
 0Sj1IGaW7Vwuecug/Waf3GNyKv0aD7l4cDVnlCEzXQY=


 
fskFYBS479Zjvt8yiOyio08WZg8su0us0spOVI18AI8hDo+dYCjywxeYnQ97Lc5rCzKFf6iSGAkw
PTN/jUtpi3YXf6ZxfIFxKcwp7AQY09Y4Rnqt1NXcXsVYHh4vMTu+o2JwDqqrj7Z/P9/vhazIPvtf
uzyP/eVj8MqD7aZMhnPgoCZ/IaSh96+SiZKJsAuy3/OQGZxUFyQ+zOsu3sytte9KIgrr+ijU26Ur
OQXmDbuRchkeX9BJVcuSGNVIXvaX2O8S0jXwhtLehiZFMQPzXInnwo0O8k8ygxjpYXJEGna031TH
9hFjHYLXpSRI4+4sptHdvWZO1zJvuS/V6FeMCA==

 
 
 =
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 1sZmuxy3RKkPwQnPScBcdOqtoX8c3S2+KBR8lisAMgM=


 
cbpVRAoT+s29rXVigawmA5NyuhoQ2ymiGppVxcm9B3dLHzoTrA+J42O/3nwoGaFLNU/p3EIbm3Aa
II6f56RUV1FbFJcITopyPddZ/UvJAojvov2Lf0cUtwiHkXvvWwn/n/VH04nhi+CdGCxrEgmCG+6u
ZUKiN0tCeNk56Feb5r7BOuaAp4nvOii9cqPeqp2Bi7PEoOvVooGleJ5ge+YrruZxT8ePzbq7wPE2
AraVjiqc+uaj4MXnZLLUztYmGnWzLB57BRE8KWqV73m5/Pox1X970jlLijwmAGeEgBc04n7R+avX
QD4ywYgJEtX9oHweG2EEu1VrKq2JRWti+K3Zvg==
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  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxM180XzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEzLjEgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId NTc0Mjk3MQ==
  document_digests W3sia2V5IjoiQkhIUFYtWUVBWU0tMEM3UUItNkZNMkUtNU9JT0ktRUZNSVUiLCJkaWdlc3QiOiIxZGY4YWFhMDY2Y2Y3MjA1N2UxNGYxNGQyMDUxYmE2YmZhNTllNDA0OTc4MTFlODY3NjRhMmFjNDMxYzM0MjAxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQ1E1SE8tRlBZQzctSFhNVlMtRlFXQkItWEU4SlQtQ0oyU0QiLCJkaWdlc3QiOiJkYWVlMDAwMTVkNjE1Y2U0OGE5MmE3NmJhYjNiZTNkZDdkNmNiOWViY2RiMThkNDZjZjBiYzBkNzA4NTkwMDgxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge Q09DTVctQ0s3WDctV1lFQlUtMkNVWkotQlFFWFMtMUhTQzM=
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  2020-04-21 09:12:31 UTC   Penneo system                80.167.142.210   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:12:33 UTC   Penneo system                80.62.117.220    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:12:33 UTC   Penneo system                80.62.117.220    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:12:33 UTC   Penneo system                80.62.117.220    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:12:33 UTC   Penneo system                80.62.117.220    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:13:11 UTC   Jens Albert Harsaae          108.62.49.208    The signer signed the document as Revisor, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesformand, Dirigent, Revisor, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Adm. direktør  
  2020-04-21 09:13:28 UTC   Anders Top Haustrup          80.167.142.210   The document was viewed by the signer                                                                                                                                                                                                                    
  2020-04-21 09:13:33 UTC   Penneo system                80.167.142.210   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:13:33 UTC   Penneo system                80.167.142.210   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:13:33 UTC   Penneo system                80.167.142.210   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:13:33 UTC   Penneo system                80.167.142.210   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:13:33 UTC   Penneo system                80.167.142.210   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:13:33 UTC   Penneo system                80.167.142.210   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:13:33 UTC   Penneo system                80.167.142.210   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:13:33 UTC   Penneo system                80.167.142.210   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:13:33 UTC   Penneo system                80.167.142.210   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:13:33 UTC   Penneo system                80.167.142.210   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:13:33 UTC   Penneo system                80.167.142.210   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:13:33 UTC   Penneo system                80.167.142.210   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:13:33 UTC   Penneo system                80.167.142.210   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:13:33 UTC   Penneo system                80.167.142.210   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:13:34 UTC   Penneo system                80.167.142.210   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:13:35 UTC   Penneo system                80.167.142.210   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:22:39 UTC   Kristian Knak Hede           176.20.129.1     The signing request email was opened by the signer                                                                                                                                                                                                       
  2020-04-21 09:22:56 UTC   Kristian Knak Hede           176.20.129.1     The document was viewed by the signer                                                                                                                                                                                                                    
  2020-04-21 09:23:36 UTC   Penneo system                176.20.129.1     The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:23:36 UTC   Penneo system                176.20.129.1     The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:23:36 UTC   Penneo system                176.20.129.1     The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:23:36 UTC   Penneo system                176.20.129.1     The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:23:36 UTC   Penneo system                176.20.129.1     The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:23:36 UTC   Penneo system                176.20.129.1     The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:23:36 UTC   Penneo system                176.20.129.1     The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:23:36 UTC   Penneo system                176.20.129.1     The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:23:36 UTC   Penneo system                176.20.129.1     The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:23:36 UTC   Penneo system                176.20.129.1     The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:23:36 UTC   Penneo system                176.20.129.1     The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:23:36 UTC   Penneo system                176.20.129.1     The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:23:36 UTC   Penneo system                176.20.129.1     The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:23:36 UTC   Penneo system                176.20.129.1     The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:23:36 UTC   Penneo system                176.20.129.1     The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:23:37 UTC   Penneo system                176.20.129.1     The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:32:15 UTC   Kristian Knak Hede           176.20.129.1     The signer signed the document as Revisor, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesformand, Dirigent, Revisor, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Adm. direktør  
  2020-04-21 09:45:07 UTC   Allan Dydensborg Madsen      83.151.131.196   The document was viewed by the signer                                                                                                                                                                                                                    
  2020-04-21 09:45:27 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:45:27 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:45:27 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:45:27 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:45:27 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:45:27 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:45:27 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:45:27 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:45:27 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:45:27 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:45:27 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:45:27 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:45:27 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:45:27 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:45:28 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:45:28 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:50:49 UTC   Allan Dydensborg Madsen      83.151.131.196   The signer signed the document as Revisor, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesformand, Dirigent, Revisor, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Adm. direktør  
  2020-04-21 09:56:18 UTC   Carsten Bo Pedersen          185.17.216.56    The signing request email was opened by the signer                                                                                                                                                                                                       
  2020-04-21 09:56:18 UTC   Carsten Bo Pedersen          185.17.216.56    The signing request email was opened by the signer                                                                                                                                                                                                       
  2020-04-21 09:56:22 UTC   Carsten Bo Pedersen          185.17.216.56    The document was viewed by the signer                                                                                                                                                                                                                    
  2020-04-21 09:56:24 UTC   Penneo system                185.17.216.56    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 09:59:43 UTC   Carsten Bo Pedersen          185.17.216.56    The signer signed the document as Revisor, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesformand, Dirigent, Revisor, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Adm. direktør  
  2020-04-21 11:30:37 UTC   Torben Käehne Rasmussen      87.49.45.75      The signing request email was opened by the signer                                                                                                                                                                                                       
  2020-04-21 11:31:23 UTC   Torben Käehne Rasmussen      87.49.45.75      The document was viewed by the signer                                                                                                                                                                                                                    
  2020-04-21 11:31:43 UTC   Penneo system                87.49.45.75      The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:31:43 UTC   Penneo system                87.49.45.75      The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:31:43 UTC   Penneo system                87.49.45.75      The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:31:43 UTC   Penneo system                87.49.45.75      The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:31:43 UTC   Penneo system                87.49.45.75      The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:31:43 UTC   Penneo system                87.49.45.75      The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:31:43 UTC   Penneo system                87.49.45.75      The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:31:43 UTC   Penneo system                87.49.45.75      The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:31:43 UTC   Penneo system                87.49.45.75      The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:31:43 UTC   Penneo system                87.49.45.75      The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:31:43 UTC   Penneo system                87.49.45.75      The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:31:43 UTC   Penneo system                87.49.45.75      The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:31:43 UTC   Penneo system                87.49.45.75      The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:31:43 UTC   Penneo system                87.49.45.75      The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:31:43 UTC   Penneo system                87.49.45.75      The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:31:44 UTC   Penneo system                87.49.45.75      The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:33:04 UTC   Pia Lyneborg Andersen        77.241.136.60    The document was viewed by the signer                                                                                                                                                                                                                    
  2020-04-21 11:33:15 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:33:15 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:33:15 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:33:15 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:33:15 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:33:15 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:33:15 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:33:15 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:33:15 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:33:15 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:33:15 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:33:15 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:33:15 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:33:15 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:33:16 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:33:16 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:37:00 UTC   Torben Käehne Rasmussen      87.49.45.75      The signer signed the document as Revisor, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesformand, Dirigent, Revisor, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Adm. direktør  
  2020-04-21 11:37:54 UTC   Pia Lyneborg Andersen        77.241.136.60    The document was viewed by the signer                                                                                                                                                                                                                    
  2020-04-21 11:37:59 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:37:59 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:37:59 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:37:59 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:37:59 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:37:59 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:37:59 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:37:59 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:37:59 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:37:59 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:37:59 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:37:59 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:37:59 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:37:59 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:37:59 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:38:00 UTC   Penneo system                77.241.136.60    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 11:38:52 UTC   Pia Lyneborg Andersen        77.241.136.60    The signer signed the document as Revisor, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesformand, Dirigent, Revisor, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Adm. direktør  
  2020-04-21 14:24:45 UTC   Gitte Haar                   5.186.118.147    The document was viewed by the signer                                                                                                                                                                                                                    
  2020-04-21 14:24:47 UTC   Penneo system                5.186.118.147    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:25:49 UTC   Gitte Haar                   5.186.118.147    The signer signed the document as Revisor, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesformand, Dirigent, Revisor, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Adm. direktør  
  2020-04-21 14:26:54 UTC   Gitte Haar                   5.186.118.147    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:26:59 UTC   Gitte Haar                   5.186.118.147    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:27:42 UTC   Penneo system                86.52.160.227    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:27:42 UTC   Penneo system                86.52.160.227    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:27:42 UTC   Penneo system                86.52.160.227    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:27:42 UTC   Penneo system                86.52.160.227    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:27:42 UTC   Penneo system                86.52.160.227    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:27:42 UTC   Penneo system                86.52.160.227    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:27:42 UTC   Penneo system                86.52.160.227    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:27:42 UTC   Penneo system                86.52.160.227    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:27:42 UTC   Penneo system                86.52.160.227    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:27:42 UTC   Penneo system                86.52.160.227    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:27:42 UTC   Penneo system                86.52.160.227    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:27:42 UTC   Penneo system                86.52.160.227    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:27:42 UTC   Penneo system                86.52.160.227    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:27:42 UTC   Penneo system                86.52.160.227    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:27:42 UTC   Penneo system                86.52.160.227    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 14:27:42 UTC   Penneo system                86.52.160.227    The document was viewed                                                                                                                                                                                                                                  
  2020-04-21 16:38:53 UTC   John Helmuth Madsen          87.49.147.92     The signing request email was opened by the signer                                                                                                                                                                                                       
  2020-04-22 10:40:48 UTC   John Helmuth Madsen          195.143.53.99    The document was viewed by the signer                                                                                                                                                                                                                    
  2020-04-22 10:41:08 UTC   Penneo system                195.143.53.99    The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 10:41:08 UTC   Penneo system                195.143.53.99    The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 10:41:08 UTC   Penneo system                195.143.53.99    The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 10:41:08 UTC   Penneo system                195.143.53.99    The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 10:41:08 UTC   Penneo system                195.143.53.99    The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 10:41:08 UTC   Penneo system                195.143.53.99    The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 10:41:08 UTC   Penneo system                195.143.53.99    The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 10:41:08 UTC   Penneo system                195.143.53.99    The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 10:41:08 UTC   Penneo system                195.143.53.99    The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 10:41:08 UTC   Penneo system                195.143.53.99    The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 10:41:08 UTC   Penneo system                195.143.53.99    The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 10:41:08 UTC   Penneo system                195.143.53.99    The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 10:41:08 UTC   Penneo system                195.143.53.99    The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 10:41:08 UTC   Penneo system                195.143.53.99    The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 10:41:08 UTC   Penneo system                195.143.53.99    The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 10:41:09 UTC   Penneo system                195.143.53.99    The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 11:01:10 UTC   John Helmuth Madsen          195.143.53.99    The signer signed the document as Revisor, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesformand, Dirigent, Revisor, Bestyrelsesmedlem, Bestyrelsesmedlem, Bestyrelsesmedlem, Adm. direktør  
  2020-04-22 13:22:10 UTC   Lars Knage Nielsen           83.151.131.196   The document was viewed by the signer                                                                                                                                                                                                                    
  2020-04-22 13:22:16 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 13:22:29 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 13:22:29 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 13:22:29 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 13:22:29 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 13:22:29 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 13:22:29 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 13:22:29 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 13:22:29 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 13:22:29 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 13:22:29 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 13:22:29 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 13:22:29 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 13:22:29 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 13:22:29 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
  2020-04-22 13:22:29 UTC   Penneo system                83.151.131.196   The document was viewed                                                                                                                                                                                                                                  
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