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Notes to users of the English version of this document:

o This document is a translation of a Danish version of the document. In the event of any dispute regarding the interpretation of any part of
the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of this document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Management's report

The board of directors and the managing director have today presented the annual report of Bonuslan
ApS for the financial year 1 January to 31 December 2019.

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

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a
true and fair view of the company's assets and liabilities and its financial position at 31 December 2019
and of the company's results of its activities in the financial year 1 January to 31 December 2019.

We are of the opinion that the management's review includes a fair description of the issues dealt with.
We recommend that the annual report be approved by the general meeting.

Copenhagen, 6 March 2020

Managing Director

Mustapha Fauzi Yassine
Director

Board of directors

Morten Schwartz Nielsen Malik Tayyar Mustapha Fauzi Yassine

Chairman

Bonuslan ApS - Annual report for 2019 1

Penneo dokumentnggle: F7I1JV-3NI5C-KIA2Z-X1741-0F2QX-12MC0



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Independent auditor's report

To the shareholders of Bonuslin ApS

Opinion
We have audited the annual accounts of Bonuslan ApS for the financial year 1 January to 31 December

2019, which comprise accounting policies used, profit and loss account, balance sheet and notes. The
annual accounts are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and
financial position at 31 December 2019 and of the results of the company's operations for the financial
year 1 January to 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 and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the below section “Auditor’s responsibilities for the audit of the annual accounts”.
We are independent of the company in accordance with international ethics standards for accountants
(IESBA's Code of Ethics) and the additional requirements applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance with these standards and requirements. We believe that
the audit evidence obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of matter

Without effecting our opinion, we draw the attention to the significant uncertainty which the
management has presented in note 1 regarding the valuation of credit facilities to private individuals.

The management's responsibilities for the annual accounts
The management is responsible for the preparation of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements Act. The management is also responsible for such

internal control as the management determines is necessary to enable the preparation of annual accounts
that are free from material misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the annual accounts

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

Independent auditor's report

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

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

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

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

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

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

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

Statement on the management's review

The management is responsible for the management's review.

Our opinion on the annual accounts does not cover the management’s review, and we do not express any
kind of assurance opinion on the management's review.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Independent auditor's report

In connection with our audit of the annual accounts, our responsibility is to read the management’s
review and in that connection consider whether the management’s review is materially inconsistent with

the annual accounts or our knowledge obtained during the audit, or whether it otherwise appears to
contain material misstatement.

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

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

Copenhagen, 6 March 2020

Grant Thornton
State Authorised Public Accountants
Company reg. no. 34 20 99 36

Claus Koskelin
State Authorised Public Accountant
mne30140
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Company information

The company Bonuslan ApS
Vestergade 18E
1456 Kebenhavn K

Company reg. no. 39595044

Established: 23 May 2018

Domicile: Copenhagen

Financial year: 1 January - 31 December
Board of directors Morten Schwartz Nielsen, Chairman

Malik Tayyar

Mustapha Fauzi Yassine

Managing Director Mustapha Fauzi Yassine, Director

Auditors Grant Thornton, Statsautoriseret Revisionspartnerselskab
Stockholmsgade 45
2100 Kgbenhavn O

Parent company ACEA Capital A/S
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Management commentary

The principal activities of the company

The main activities of the Company include providing credit facilities to private individuals. As a
consequence of a political intervention on the business model activity has decreased in the end of 2019
and the business model in Denmark is under reconsideration.

Uncertainty regarding valuation of loans

The company’s most significant asset is credit facilities to private individuals.

Write-downs on credit facilities to private individuals are estimated based on limited historic data and
therefore management assumptions complements the estimates. A majority, 89%, of the credit provided
are in default as of 31 December 2019 and the valuation is based on the estimated ability to collect
payment trough the courts or, preferred, repayment agreements. The main reason for the default amount
of 89% is that management in August 2019 decided to scale down the new lending in the loan business
because of an expectation of changing in regulation and a desire for better credit management. Due to
already entered marketing agreements, the company in 2019 couldn’t have the full effect of the savings
on marketing in the Result. Management has made a 37% value reservation but there is an inherent
uncertainty in this estimate that could affect the valuation of the credit facilities with a booked value of
DKK 42m if assumptions are not met.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

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

The annual accounts are presented in Danish kroner (DKK). The annual report comprises the first
financial year, and consequently, comparative figures are not included.

Recognition and measurement in general

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

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

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

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

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed,
effective interest is recognised during the useful life of the asset or the liability. Amortised cost is
recognised as the original cost with deduction of any payments and additions/deductions of the accrued
amortisation of the difference between cost and nominal amount. In this way capital losses and capital
profits are spread over the useful life.

At recognition and measurement, such predictable losses and risks are taken into consideration, which

may appear before the annual report is presented, and which concerns matters existing on the balance
sheet date.

Translation of foreign currency

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

Debtors, creditors, and other monetary items in foreign currency are translated by using the closing rate.
The difference between the closing rate and the rate at the time of the occurrence or the recognition in
the latest annual accounts of the amount owed or the liability is recognised in the profit and loss account
under financial income and expenses.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to
be investment assets purchased in foreign currencies are measured at the exchange rate on the transaction
date.

The profit and loss account

Gross profit

The gross profit comprises revenue comprised of interest and fees related to loans, impairment on loans
and other external costs in the form of costs for sales, advertisement, administration, premises and
operational leasing cost. Income is accrued over the period to which it relates and is included in the
income statement at the amounts relating to the accounting period concerned.

Revenue is comprised of interest and fees on credit fascilities to private individuals and is recognised,
when the income can be determined reliably and is expected to be received.

Other external costs comprise costs for distribution, sales, advertisement, administration, premises and
loss on debtors

Net financials

Net financials comprise interest, realised and unrealised capital gains and losses concerning financial
assets and liabilities, amortisation of financial assets and liabilities, additions and reimbursements under
the Danish tax prepayment scheme, etc. Financial income and expenses are recognised in the profit and
loss account with the amounts that concerns the financial year.

Tax of the results for the year

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

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

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

The balance sheet

Receivables

Receivables are measured at amortised cost which usually corresponds to face value. In order to meet
expected losses, they are written down for impairment to the net realisable value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

Available funds

Available funds comprise cash at bank and in hand.

Corporate tax and deferred tax

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

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

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

Deferred tax assets, including the tax value of tax losses eligible for carry-over, are recognised at the
value at which they are expected to be realisable, either by settlement against tax of future earnings or by
set-off in deferred tax liabilities within the same legal tax unit.

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

Liabilities

Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of
transaction costs incurred. In following periods, the financial liabilities are recognised at amortised cost,
corresponding to the capitalised value by use of the effective interest. The difference between the
proceeds and the nominal value is recognised in the profit and loss account during the term of the loan.

Liabilities relating to investments is measured at amortised cost.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Income statement

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK in thousands.

1/1-31/12 23/5-31/12
Note 2019 2018
Gross profit 15.093.716 1.721
Other financial income from group enterprises 1.550 0
2 Other financial costs -5.437.252 -1.616
Results before tax 9.658.014 105
Tax on ordinary results -2.124.760 -23
Results for the year 7.533.254 82
Proposed appropriation of net profit:
Transferred to retained earnings 7.533.254 82
Total allocations and transfers 7.533.254 82
Bonuslan ApS - Annual report for 2019 10
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Statement of financial position 31 December

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK in thousands.

Assets

Note 2019 2018
Current assets
Credit facilities to private individuals 42.506.535 19.149
Amounts owed by group enterprises 26.550 0
Other debtors 0 49
Debtors in total 42.533.085 19.198
Available funds 310.362 1.498
Current assets in total 42.843.447 20.696
Assets in total 42.843.447 20.696
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Statement of financial position 31 December

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK in thousands.

Equity and liabilities

Note 2019 2018
Equity
Contributed capital 50.000 50
Results brought forward 8.065.052 532
Equity in total 8.115.052 582
Liabilities
Trade creditors 389.403 892
Debt to group enterprises 30.883.830 19.199
Debt to associated enterprises 1.330.402 0
Tax payables to group enterprises 2.124.760 23
Short-term liabilities in total 34.728.395 20.114
Liabilities in total 34.728.395 20.114
Equity and liabilities in total 42.843.447 20.696

1 Uncertainty regarding valuation of loans

3 Contingencies

Bonuslan ApS - Annual report for 2019 12
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

Amounts concerning 2019: DKK.
Amounts concerning 2018: DKK in thousands.

1. Uncertainty regarding valuation of loans

The company’s most significant asset is credit facilities to private individuals.

Write-downs on credit facilities to private individuals are estimated based on limited historic data
and therefore management assumptions complements the estimates. A majority, 89%, of the credit
provided are in default as of 31 December 2019 and the valuation is based on the estimated ability
to collect payment trough the courts or, preferred, repayment agreements. The main reason for the
default amount of 89% is that management in August 2019 decided to scale down the new lending
in the loan business because of an expectation of changing in regulation and a desire for better
credit management. Due to already entered marketing agreements, the company in 2019 couldn’t
have the full effect of the savings on marketing in the Result. Management has made a 37% value
reservation but there is an inherent uncertainty in this estimate that could affect the valuation of
the credit facilities with a booked value of DKK 42m if assumptions are not met.

1/1-31/12 23/5-31/12

2019 2018

2. Other financial costs
Financial costs, group enterprises 5.429.122 1.615
Other financial costs 8.130 1
5.437.252 1.616

3. Contingencies
Joint taxation
ACEA Capital A/S, company reg. no 39 14 67 11 being the administration company, the company

is subject to the Danish scheme of joint taxation and unlimited jointly and severally liable with the
other jointly taxed companies for the total corporation tax.

The company is unlimited jointly and severally liable with the other jointly taxed companies for
any obligation to withhold tax on interest, royalties and dividends.

The jointly taxed enterprises' total, known net liability to the Danish tax authorities appears from
the annual accounts of the administration company.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the
company's liabilities.
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  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxM18zIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xMy4wLjQgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId NTM5MTYyMQ==
  document_digests 
  _challenge SEM3NVAtQk9QTUUtRDgxSU0tRllJMjctSEREWTQtT0ZWMVc=
  TimeStamp MjAyMC0wMy0wOCAxMzo1Nzo1MiswMDAw

            


  
 
 
 
 
 
 PyNG31eCJQCCYkYm2AYnLVPrho1CPU+Jb5nS1OANJbY=


 
LAdHOsVwPw5KSSuyYUOuFQ8QFeMZJWjCUQZ8SoYBbIpJdUaci/lptwELxlZ3prH8/A9oI00mMBxp
q6cY9yru1WcKbXEOVrga/IzL5ce8H9IPXwI+vBZnTWSeUYA/K33R6fy2jTpWpEhsqC2M6CoBrftC
qhUd+fFL7VBqkmAptokD1C3ia2Vix7ZxYI1q2l6edPx64nnvVbolFy+EdKFm+5ZSMb49i0eee1Oc
d4CGYNMItm5Oq5HjFsaUV6kPYmxIXvhkzRp7cMZJZnwfyIC11cckjNA2ZlpfAd1uKTtpUWAcwXxh
cHxjM+Ws34VWeZETdF5PexXPTXdBm3TLp6wCcQ==
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  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTUpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xMy4wLjUgU2FmYXJpLzYwNS4xLjE1
  signingRequestId NTM5MTYxMg==
  document_digests 
  _challenge NklKSTgtVlM2REctUFgzQjMtVU5VTVAtQkZMNlYtQTJVQVo=
  TimeStamp MjAyMC0wMy0wOCAyMToyOToyNCswMDAw

            


  
 
 
 
 
 
 odi3TUM8fpbsmTsIBUenOC0ZDHD2E3i55cZzVruQSr4=


 
YzXl2Cv4jZaeY4o9D75moQJHoY2n2ELfbutXKnRluoHcW1cvnqWc+bhh77h1njzWf0CFj9wGg2gh
Px3WtaxAdFg7ZnI+uHbqR5lai90pz5StqkQlZPdHSgQTTMyIhFFVFAPE8WNaO4Piw6wibVkix36o
WtFTVQTjxJsZkZbirTwucvBb4/E5AA5U7LtOYrcZnEWct/FlaxIJe2XQDMEUDDRtPFAxP92rngw5
zESpT76oYVxBzCAEWBOy23aDsf3xoPZgIjFxhyyY1PJy2KUOeLEKjXY3mC6l9gs8QWa2I5g+uO/3
Cep4jTYLw6QbBlSNtjUGM33aFlBnpNdkjXdTmg==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NjUy
  openoces_opensign_layout_size_width MTI2NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TlRNNU1UWXdNdz09
  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 TVVVeFNqWXRRMGhEVjB3dFNrd3hSMFV0UjFWRU1Vd3RURWhXU1VZdFQwVk9Nekk9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time TW9uIE1hciAwOSAwNzowNTo1NCBDRVQgMjAyMA==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 Kl7SDpPuehcYMjidgqQ3Dp3xf6BsoYeKZwOlXk/CYpA=


 
Qr1i9q3E+vdYMIJImixHDQiNpSXwrqJQxMVrQCwVQbK+kbxuzat4X8YBI4IR3nWzubhOdSSamcmY
vcdqw4jXrznj1bdfxzcduUbYyPJbIywuXd3AV7RphH9Q2agfq1Yw1vOxXQWPB1CIueP2f9aibd5w
/u/uxw7V7VAt+U2RHkkUH87lKdn0LsnAFz+029lc3jbnOMA1T6f3CC2wVXASLsezA1Rzd3cMf0Yp
VfSBR4k+qadKCVpmML17tBaMYxtvgVvDra8LUpXtUxjS4o7f1BUiAjli+Cclocqpg9g6A2nPMknx
VYGdDU2Js1bIEXmxwK6qaIJ/tgy4BGllgOltuA==

 
 
 =
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  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfMikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEzLjAuNCBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId NTM5MTU4MQ==
  document_digests W3sia2V5IjoiRjdJSlYtM05JNUMtS0lBMlotWEk3NEktMEYyUVgtMTJNQzAiLCJkaWdlc3QiOiI2OWY4MGM2MTk3ODRlMzFkMTA0ZTk5YTgyOWMxZWE0NDUwZGRmNjI1NGE4NjZlOTA0YjgwMTUwN2QwNjczZjBlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SzdTUEEtTzVJV0ktWk1NWE8tNVdQV0EtR1BIT1QtQkNGUzA=
  TimeStamp MjAyMC0wMy0wOSAwNzowOTozOCswMDAw
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  2020-03-06 14:05:06 UTC   Penneo system             185.154.176.78   The document was viewed                                                                                                                        
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  2020-03-06 14:41:10 UTC   Mustapha Fauzi Yassine    77.241.135.18    The document was viewed by the signer                                                                                                          
  2020-03-06 14:43:07 UTC   Mustapha Fauzi Yassine    77.241.135.18    The signing request email was opened by the signer                                                                                             
  2020-03-06 14:44:15 UTC   Mustapha Fauzi Yassine    77.241.135.18    The signing request email was opened by the signer                                                                                             
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