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Marine Fluid Technology A/S

Management's Statement

  -4-

Today, Management has considered and adopted the Annual Report of Marine Fluid Technology A/S for the 

financial year 1 January 2020 - 31 December 2020.

 

The Annual Report is presented in accordance with the Danish Financial Statements Act.

 

In our opinion, the Financial Statements give a true and fair view of the assets, liabilities and financial position of 

the Company at 31 December 2020 and of the results of the Company's operations for the financial year 1 January 

2020 - 31 December 2020.

 

In our opinion, the Management's Review includes a true and fair account of the matters addressed in the review.

 

We recommend that the Annual Report be adopted at the Annual General Meeting.

 

 

Hellerup, 21 January 2021

Executive Board

Jens Nimgaard Byrgesen

Supervisory Board

Else Nimgaard Byrgesen Lars Byrgesen Jens Nimgaard Byrgesen

Chairman
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Independent Auditors' Report

-5-

To the shareholders of Marine Fluid Technology A/S

 

Opinion

We have audited the financial statements of Marine Fluid Technology A/S for the financial year 1 January 2020 - 31 

December 2020, which comprise an income statement, balance sheet, statement of changes in equity  and notes. 

The financial statements are prepared in accordance with the Danish Financial Statements Act.

 

In our opinion, the financial statements give a true and fair view of the Company's financial position at 31 

December 2020 and of the results of its operations for the financial year 1 January 2020 - 31 December 2020 in 

accordance with the Danish Financial Statements Act.

 

Basis of opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional 

requirements applicable in Denmark. Our responsibility under those standards and requirements are further 

described in our auditors' report under “Auditors' responsibility for the audit of the financial statements”. As 

required by the International Ethics Standards Board for Accountants' Code of Ethics for Professional Accountants 

(IESBA Code) and additional requirements applicable in Denmark, we are independent of the Company, 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 responsibility for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance 

with the Danish Financial Statements Act and for such internal control as Management considers necessary to 

enable the preparation of financial statements that are free from material misstatement, whether due to fraud or 

error. 

 

In preparing the financial statements, Management is responsible for assessing the Company's ability to continue 

as a going concern; disclosing, as applicable, matters related to going concern; and using the going concern basis of 

accounting in preparing the financial statements unless Management either intends to either liquidate the 

Company or suspend operations, or has no realistic alternative but to do so.

The auditor's responsibility for the audit of the financial statements

Our responsibility is to obtain reasonable assurance as to whether the financial statements are free from material 

misstatement, whether due to fraud or error, and to issue an auditors' report that includes our opinion. 

Reasonable assurance is a high level of assurance, but is no guarantee that an audit conducted in accordance with 

ISAs and additional requirements applicable in Denmark will always detect material misstatements. Misstatements 

can arise from fraud or error and can be considered material if it would be reasonable to expect that these - either 

individually or collectively - could influence the economic decisions taken by the users of financial statements on 

the basis of these financial statements.

 

As part of an audit conducted in accordance with ISAs and additional requirements applicable in Denmark, we 

exercise professional judgement and maintain an attitude of professional skepticism throughout the audit. We 

also:

 

* Identify and assess the risk of material misstatements in the financial statements, whether due to fraud or 

error, design and perform audit procedures responsive to those risks and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 

resulting from fraud is higher than for a material misstatement resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations or 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 

Company's internal control.
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Independent Auditors' Report
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* Evaluate whether the accounting policies used are appropriate and whether the accounting estimates and the 

related disclosures made by Management are reasonable.

 

* Conclude on whether Management's use of the going concern basis of accounting in preparing the financial 

statements is appropriate and, based on the audit evidence obtained, conclude on whether a material 

uncertainty exists relating to events or conditions, which could cast significant doubt on the Company's ability 

to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw 

attention in our auditors' report to the related disclosures in the financial statements or, if such disclosures 

are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 

date of our auditors' report. However, future events or conditions may imply that the Company can no longer 

remain a going concern.

 

* Evaluate the overall presentation, structure and contents of the financial statements, including note 

disclosures, and whether the financial statements 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 internal control which we 

identify during our audit.

 

Statement on Management's Review

Management is responsible for the Management's review.

 

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

of opinion providing assurance regarding the Management's review.

 

Our responsibility in connection with our audit of the financial statements is to read the Management's review 

and, in doing so, consider whether the Management's review is materially inconsistent with the financial 

statements or with the knowledge we have gained during the audit, or otherwise appears to be materially 

misstated.

 

Moreover, it is our responsibility to consider whether the Management's review meets the disclosure requirements 

in the Danish Financial Statements Act.

 

Based on our procedures, we are of the opinion that the Management's review is in accordance with the financial 

statements and has been prepared in accordance with the requirements in the Danish Financial Statements Act. In 

our opinion, the Management's review is not materially misstated. 

 

Hørsholm, 21 January 2021

KRESTON CM

Statsautoriseret Revisions interessentskab

CVR-no. 39463113

Frantz Slisz

mne34380
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Marine Fluid Technology A/S

Management's Review
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The Company's principal activities

Marine Fluid Technology A/S is responsible for the continued development of the SEA-Mate Blending-on-Board 

lubrication system and the SEA-Mate XRF lube & fuel oil analyzer, as well as the ongoing operational and 

commercial activities. 

 

Blending-on-Board is an innovative, environmentally sustainable, and efficient lubrication solutions for merchant 

vessels. The need for a flexible cylinder lubrication solution due to new 2020 compliant fuels, is a clear advantage 

and this is delivered with the Blending-on-Board system. Combined with ongoing refreshment of engine oil, 

Blending-on-Board secure optimum engine conditions and lower wear rates.

 

Additional activities include onboard field services, engine inspection and marine oil products like pipes, tanks, 

cleaning systems and test kits. All covered by 24/7 global after-sale service, to support customer requirements.

 

 

Development in activities and financial matters

Despite Covid-19 challenges during the year, the company increased revenue by 33% while increasing gross profit 

by 16%. Strong support from existing customers and securing new customers, combined with launching new 

sustainable products, have driven the growth.

 

Key customer segments during 2020 have been tanker vessels and bulk carriers, and particular shipowners located 

in Europe and Asia.

 

The importance of and actions taken in the marine industry to reduce oil consumption have increased further and 

are a key priority for a sustainable maritime future, supporting solutions like the Blending-on-Board system. The 

U.N. Sustainable Development Goal, SDG #12, is part of MFT core values, by reducing resource consumption and 

offer economic advantages to our customers, by lowering costs of oil, fuel, and energy.

 

A rate of exchange loss of EURO 34,188 have negatively impacted the Profit from ordinary activities before tax.

 

Post financial year events

No events have occured after the balance sheet date to this date, which would influence the evaluation of this 

annual report.
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Accounting Policies
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Reporting Class

The Annual Report of Marine Fluid Technology A/S  for 2020 has been presented in accordance with the provisions 

of the Danish Financial Statements Act applying to enterprises of reporting class B, with the adoption of individual 

rules from class C.

 

The accounting policies applied remain unchanged from last year.

 

As last year was the company's first finansial year, the comparative figures cover 18 months, while the accounting 

period for this year comprises 12 months.

 

Reporting currency

The Annual Report is presented in Euro.

Translation policies

Transactions in foreign currencies are translated into DKK at the exchange rate prevailing at the date of 

transaction. Monetary assets and liabilities in foreign currencies are translated into EUR based on the exchange 

rates prevailing at the balance sheet day. Realised and unrealised foreign exchange gains and losses are included in 

the Income Statement under Financial Income and Expenses.

 

General Information
 

Basis of recognition and measurement

The financial statement have been prepared under the historical cost princip.

 

Income is recognised in the Income Statement as it is earned, including value adjustments of financial assets and 

liabilities that are measured at fair value or amortised cost. Moreover, all expenses incurred to achieve the 

earnings for the year are recognised in the Income Statement, including depreciation, amortisation, impairment 

losses and provisions as well as reversals due to changed accounting estimates of amounts that have previously 

been recognised in the Income Statement. 

 

Assets are recognised in the Balance Sheet when it is probable that future economic benefits attributable to the 

asset will accrue to the Company, and the value of the asset can be measured reliably.

 

Liabilities are recognised in the Balance Sheet when it is probable that future economic benefits attributable to the 

asset will flow out of the Company, and the value of the liability can be measured reliably. 

 

At initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured 

as described for each item below. 

 

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a constant 

effective interest rate over the term. Amortised cost is calculated as original cost less repayments and with the 

addition/deduction of the accumulated amortisation of the difference between the cost and the nominal amount. 

This way, exchange losses and gains are allocated over the term. 

 

In connection with recognition and measurement, consideration is given to predictable losses and risks occurring 

prior to the presentation of the Annual Report, i.e. losses and risks which prove or disprove matters which exist at 

the balance sheet date.
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Marine Fluid Technology A/S

Accounting Policies
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Income Statement

Gross profit/loss

The Company has decided to aggregate certain items of the Income Statement in accordance with the provisions of 

Section 32 of the Danish Financial Statements Act.

 

Gross profit is a combination of the items of revenue, cost of raw and consumables and other external expenses.

 

Revenue

Revenue is recognised in the income statement if the goods have been delivered and the risk has passed to the 

byer before year-end and if the revenue can be reliably calculated and expected to be received. Revenue is 

recognised exclusive og VAT and net of sales discounts.

 

Income from the sale of goods for resale and finished goods is recognised in the income statement if the goods 

have been delivered and the risk has passed to the buyer beforeyear-end, if it is possible to calculate the income 

reliably. The revenue is exclusive of VAT and net of sales discounts. 

 

Raw materials and consumables used

Costs for raw materials and consumables comprise the cost of goods purchased less discounts, costs 

subcontractors and change in inventories for the year.

 

Other external expenses

Other external costs include costs for distribution, sales, administration and premises.

 

Staff expenses

Staff expenses comprise wages, salaries and other pay-related costs, such as sickness benefits for enterprise 

employees less wage/salary reimburdement, pensions and social security costs.

 

Other staff expenses are recognised in other external expenses.

 

Financial income and expenses

Financial income and expenses are recognised in the Income Statement based on the amounts that concern the 

financial year. Financial income and expenses include interest revenue and expenses, accounts payable and 

transactions in foreign currencies.

 

Tax on net profit for the year

Tax on net profit/loss for the year comprises current tax on expected taxable income of the year and the year's 

adjustment of deferred tax less the part of the tax of the year that relates to changes in equity. Current and 

deferred tax regarding changes in equity is recognised directly in equity.

 

The Company and the Danish associates are taxed jointly. The Danish income tax is distributed between profit- and 

loss-making Danish enterprises in relation to their taxable income (full distribution).
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Marine Fluid Technology A/S

Accounting Policies
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Balance Sheet
 

Deposits

Deposits are measured at cost.

Inventories

Inventories are measured at cost on the basis of the FIFO principle. Where the net realisable value is lower than 

cost, the inventories are written down to this lower value.

 

The net realisable value of inventories is calculated as the selling price less costs of completion and costs incurred 

to make the sale. The value is determined taking into account the negotiability of inventories, obsolescence and 

expected development in sales price.

 

Receivables

Receivables are measured at amortised cost which usually corresponds to the nominal value. The value is reduced 

by write-downs for expected bad debts.

 

Impairment of accounts receivables past due is established on individual assessment of receivables.

 

Accrued income, assets

Accrued income recognised in assets comprises prepaid costs regarding subsequent financial years.

 

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in hand as well as short-term securities with a term of less 

than three months which can be converted directly into cash at bank and in hand and involve only an insignificant 

risk of value changes.

 

Equity

Equity comprises the working capital and a number of equity items that may be statutory or stipulated in tha 

articles of association.

 

Proposed dividend for the year is recognised as a separate item in equity.

 

Current tax liabilities

Current tax liabilities and current tax receivables are recognised in the Balance Sheet as calculated tax on the 

expected taxable income for the year, adjusted for tax on taxable income for previous years as well as for tax 

prepaid.

 

Other payables

Other payables are measured at amortised cost, which usually corresponds to the nominal value

 

Contingent assets and liabilities

Contingent assets and liabilities are not recognised in the Balance Sheet but appear only in the notes.
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Marine Fluid Technology A/S
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Note

2020

EUR 

2018/19

EUR 

Gross profit 1 463.213 404.232

Employee benefits expense 2 -154.064 -98.616

Profit from ordinary operating activities 309.149 305.616

Other finance income 1.493 0

Other finance expenses -34.188 -1.425

Profit from ordinary activities before tax 276.454 304.191

Tax expense 3 -61.394 -68.810

Profit 215.060 235.381

Proposed distribution of results

Proposed dividend recognised in equity 235.237 66.937

Retained earnings -20.177 168.444

Distribution of profit 215.060 235.381
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Note

2020

EUR 

2019

EUR 

Assets

Deposits, investments 4.486 4.338

Investments 4.486 4.338

Fixed assets 4.486 4.338

Manufactured goods and goods for resale 73.620 88.921

Inventories 73.620 88.921

Short-term trade receivables 2.657 20.932

Short-term receivables from group enterprises 28.663 67

Other receivables 27.153 79.186

Deferred income assets 1.495 26.775

Receivables 59.968 126.960

Cash and cash equivalents 397.583 191.437

Current assets 531.171 407.318

Assets 535.657 411.656
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Balance Sheet as of 31 December
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Note

2020

EUR 

2019

EUR 

Liabilities and equity

Contributed capital 53.768 53.550

Retained earnings 148.956 168.444

Proposed dividend recognised in equity 235.237 66.937

Equity 437.961 288.931

Trade payables 0 35.837

Tax payables to group enterprises 61.394 68.810

Other payables 35.539 18.050

Payables to shareholders and management 763 28

Short-term liabilities other than provisions 97.696 122.725

Liabilities other than provisions within the business 97.696 122.725

Liabilities and equity 535.657 411.656

Contingent liabilities 4

Collaterals and assets pledges as security 5
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Marine Fluid Technology A/S
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  Proposed  

  dividend  

Contributed Retained recognised  

capital earnings in equity Total

Equity 1 January 2020 53.550 168.444 66.937 288.931

Exchange rate adjustment 218 689 273 1.180

Adjusted equity 1 January 

2020 53.768 169.133 67.210 290.111

Dividend paid 0 0 -67.210 -67.210

Profit 0 -20.177 235.237 215.060

Equity 31 December 2020 53.768 148.956 235.237 437.961
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Marine Fluid Technology A/S

Notes
  

  

2020 2018/19

EUR EUR

- 15 -

1. Special information

In gross profit T.EUR 13 is recognized as other operating income.

2. Employee benefits expense

Wages and salaries 152.180 98.295

Social security contributions 1.884 321

154.064 98.616

Average number of employees 2 1

3. Tax expense

Tax expense 61.394 68.810

61.394 68.810

4. Contingent liabilities

The Company is jointly taxed with the other enterprises in the group and are jointly and severally liable for the taxes 

that concern the joint taxation.

The total amount appears from the annual report of Jens Byrgesen Holding ApS which is the administration company 

in the joint taxation.

5. Collaterals and securities

No securities or mortgages exist at the balance sheet date.
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  RequestIssuer UGVubmVvLmNvbQ==
  action sign
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QI0LDDvuygDYRk0XX5wpzdFV0x74If/KHB66z9FbNdSAIRnHN8NQwP71jTw2xh/RWDoNZa3Ixk/T
jRiIkMJSrBjEBX3IypJJYPKZz53Jo9SwsOF/yBYQW8515Eh13+pgT7BGw5EtMly9Tl4VEYOGUlCI
pwV3EgynrpcfLc41hUIHVVAeGVz4e+zrxa/UIs+CBy+1chgIj8RN2g61AL610LyV4z+VVBkpfIhY
XyjOj5upKI+I4uXG3VMinQyC5O1oC0ZQiQ4M3ccUNPxKNDpg8JeUOSCaUNqZ4Zk4O44+/kH4uWIp
K0nOVJnsQ6sDb0PAlqkwMI/JVWp8taqUkoJMUQ==
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 SuysmJ8uW8CKCaYyTef4U3HhUTGVJP6n3vicIKZxxHw=


 
CdCSMThMAXwlOzXdT/x5JPOLm8lv9ayPfmSQX9xyi3KtHt/sxMC2bEzEyyrYDgOaxZVcybKQWsZc
w+F4yodeIMOoAWdyGBEYoXNsoExpYNTCU2IeCH/sgUBkgH2UaRQcl9LLzTgEYVB0770Axw9/BykL
TBFJkgW5dI/dqwbHwR3Yc/C0CEpwbEoZT+fXAOkFDNvQyjydRvh88FbyxcRoxJtgfw0rUTDMsg4P
WZkbp9QesdErr/gXzVE8ixl3E1Bvig+UURtf/zJwqfi8Cy90x4zUK1olLtB+CbbBVVp8fTmA2upJ
pj1HfDhyNhMHoAlvgVSFSsF9uXQVuVHMndXIpQ==
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 amPOI8LpOOuy7q113WFpd/VSATnu+kZxPufDMPqh2XI=


 
NGRwiCZ1RWavqQ0bSYEv2xRCubBXdaB0pOxQd3EYPWH5eZusHM+PLbXH6Lu+c1d8fXKxwQd2AN6h
KybwCv8wXmQ2SuRPASlmNvnPBjULkd8Zg8b7gWJrsk+E5tMbo9UCbPeqnWuQOHt+3oAF4niK+H5t
s21U0qUE1BGgkMkW80kk9SOAF/IJR4X/OzfWsjI1Q3FumJxvSCVLjcasAOaJSzYXhKg1An4bzFBK
0pwYOgotxoP5oiTpVjNt3SwA2XPBNSrBVispSg8heUkU5JKhdU7tIfUWTtk++JeCKAN2ae2Nvutz
+UamDY/Z3mRBgOwb+bUEBjjZVB3Et7LSAQxPZg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height MTIyOA==
  openoces_opensign_layout_size_width MjI4OA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T1RNM016WTJOZz09
  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 TTBKQ00xRXRSVTFYVEZndFZsTTFWRVV0UVZvNFMxb3RRa1ZEV0VjdFJFbFhXVVU9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time VGh1IEp1biAxMCAxMjoxOTozOSBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 dz2QVwsrKmS8h671O5WLDWKxV2q7G85KZ5q1WFPJXWg=


 
g7yuVUl0AtFmyFP6PnAWtsatg+bhBxCkcWl8M92jMYinpiYBRNl+IsIFbsiW+fTRnw9rCz0xnDVO
x7Wkugym4NzHM6SVsBVlGl5LC5cEDgWFE1KsR48j5BpwUwhQVcrQzBd7EVE6adts5ADyMb/+zYHY
WRo0+zin3SI/JSkEx48eUcPZxpfEa686Rd4N3wiLnum9kNEV3XzVcdZ7sXFN6mjptW0/4oqF4+aI
Q4V8vGTLJB3dqOoinAXZFCzw66W880Sg1fkmXjvp7Cv543gdK/XhWEkQy5xtL9v81DoQId3H9gHt
m7/uP0s1DAQKeCxrWeNEw+7bNPwXmnSbqx7kDg==

 
 
 =
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  _challenge ODRCNk4tSUU4MUUtRklQNEItSk0yN0EtQURNVlUtS1hGTlA=
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  identityAssuranceLevel 2
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  2021-06-10 07:10:43 UTC   hidden                   62.198.140.208   The signing request email was opened by the signer                                                              
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  2021-06-10 10:18:29 UTC   Simon Abrahamsen                          A signing request email was sent to "Frantz Slisz" at "fs@krestoncm.dk"                                         
  2021-06-10 10:19:36 UTC   Frantz Slisz             80.198.55.2      The signing request email was opened by the signer                                                              
  2021-06-10 10:19:38 UTC   Frantz Slisz             80.198.55.2      The document was viewed by the signer                                                                           
  2021-06-10 10:19:48 UTC   Penneo system            80.198.55.2      The document was viewed                                                                                         
  2021-06-10 10:19:51 UTC   Jens Nimgaard Byrgesen   87.116.12.38     The signing request email was opened by the signer                                                              
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