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Entity details 

ENTITY 
Blue Water Shipping A/S 
Trafikhavnskaj 9 
6700 Esbjerg 
 
CVR No:   40516611 
Registered in:   Esbjerg 
Financial year:   01.01.2021 ‐ 31.12.2021 
 
Website:   www.bws.net 
E‐mail:   esbjerg@bws.net 

BOARD OF DIRECTORS 
Kurt Skov, chairman 
Niels Stie Kaalund, vice chairman 
Jørgen Meyer, vice chairman 
Anne Roed Skov 
Torben Bjerre‐Madsen 
Merete Søby 
Robert Steen Kledal 

EXECUTIVE BOARD 
Søren Nørgaard Thomsen, CEO 
Dan Gregers Nissen 
Thomas Bek 
Flemming Busch  

AUDITORS 
Deloitte Statsautoriseret Revisionspartnerselskab 
Dokken 8 
6700 Esbjerg 
 
 
 
 
 
The annual General Meeting adopted the annual report on 29.03.2022 
 
Chairman of the General Meeting 
 
____________________________ 
Name: Niels Stie Kaalund 
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Statement by Management 
The Board of Directors and the Executive Board have today considered and approved the annual report of 
Blue Water Shipping A/S for the financial year 01.01.2021 ‐ 31.12.2021. 
 
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 Entity’s financial position at 
31.12.2021 and of the results of its operations and cash flows for the financial year 01.01.2021 ‐ 31.12.2021. 
 
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. 
 
Esbjerg, 29.03.2022 

EXECUTIVE BOARD 
 
 
 
Søren Nørgaard Thomsen  Dan Gregers Nissen  Thomas Bek 
CEO 
 
Flemming Busch                                                        
 

BOARD OF DIRECTORS 
 

 

Kurt Skov  Niels Stie Kaalund  Jørgen Meyer      
chairman  vice chairman  vice chairman   
 
 
 
 
Anne Roed Skov  Torben Bjerre‐Madsen  Merete Søby 
 
 
 

 

Robert Steen Kledal   
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Independent auditor’s report 
To the shareholders of Blue Water Shipping A/S 
 
Opinion 
We have audited the financial statements of Blue Water Shipping A/S for the financial year 01.01.2021 ‐ 
31.12.2021, which comprise the income statement, balance sheet, statement of changes in equity, cash flow 
statement and notes, including a summary of significant accounting policies. The financial statements are 
prepared in accordance with the Danish Financial Statements Act. 
 
In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 
31.12.2021 and of the results of its operations and cash flows for the financial year 01.01.2021 ‐ 31.12.2021 
in accordance with the Danish Financial Statements Act. 
 
Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional 
requirements applicable in Denmark. Our responsibilities under those standards and requirements are 
further described in the Auditor’s responsibilities for the audit of the financial statements section of this 
auditor’s report. We are independent of the Entity 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 financial 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 
determines is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. 
 
In preparing the financial statements, Management is responsible for assessing the Entity’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 financial statements unless Management either intends to 
liquidate the Entity or to cease operations, or has no realistic alternative but to do so. 
 
Auditor's responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit 
conducted in accordance with ISAs and the additional requirements 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 financial statements. 
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Independent auditor’s report 
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 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 Entity’s internal control. 
 

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

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

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

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

STATEMENT ON THE MANAGEMENT COMMENTARY 
Management is responsible for the management commentary. 
 
Our opinion on the 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 financial statements, our responsibility is to read the management 
commentary and, in doing so, consider whether the management commentary is materially inconsistent with 
the 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. 
 
Based on the work we have performed, we conclude that the management commentary is in accordance 
with the financial statements and has been prepared in accordance with the requirements of the Danish 
Financial Statements Act. We did not identify any material misstatement of the management commentary. 
 
Esbjerg, 29.03.2022 
 
Deloitte 
Statsautoriseret Revisionspartnerselskab 
CVR nr. 33963556 
 
 
 
Jørn Jepsen        Peder Rene Pedersen 
State Authorised Public Accountant        State Authorised Public Accountant 
Identification number (MNE) mne24824         Identification (MNE) mne 23334 
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Management commentary 

PRIMARY ACTIVITIES 
The Company's activities comprise international transport, freight forwarding and logistics services.  

DEVELOPMENT IN ACTIVITIES AND FINANCES 
In 2021, the transport and logistic market was affected by several large events which made operation in the 
market difficult for both clients and transport and logistic companies. Despite the challenges driven by the 
market dynamics, we continued our strong customer focus and ability to create solutions to satisfy our 
customer needs through even the most difficult situations. This is exactly the Blue Water purpose to create 
solutions together with our customers. 
 
Financially, 2021 became a good year for Blue Water with a profit before tax of DKK 96 million ‐ a satisfying 
result in another dynamic and very challenging year. The main drivers for the result for 2021 are our General 
Cargo Sea, Rail & Air and Energy & Projects business units. Compared to the previous 2 financial years, a 
major oil project ended in mid‐2021 and the project contributed significantly less to the profitability in 2021, 
compared to 2019 and 2020.  
 
In 2021, Blue Water created alternative transport solutions on rail and air which benefitted our 
customers greatly, and the same time generated good business for Blue Water. 
 
In September 2020, Blue Water suffered a severe cyberattack. The attack has had significant financial 
costs in 2020 in terms of lost gross profit as an effect of lower efficiency and higher production costs as well 
high cost to external consultants and hardware/software to continue the operation best possible and to 
minimize the loss. 
 
In 2021, Blue Water restructured the companies in the Group. In this connection, Blue Water Shipping A/S 
has purchased the shares in Blue Water International A/S with effect from 1 January 2021. 
 
Blue Water International A/S is then a subsidiary of Blue Water Shipping A/S and income from Blue Water 
International A/S is recognized in the profit for the year. Investment in Blue Water International A/S is 
recognized and measured according to the equity method. 
 
The business combination is accounted for using the uniting‐of‐interests method. 
 
Comparative figures and selected financial and operating data for previous years have been restated in 
accordance with the changed accounting policies. 
 
The profit for the year 2020 in Blue Water Shipping A/S has increased by DDK 50.9 million. Assets and 
payables to group enterprises have increased by DKK 137.5 million, which corresponds to the purchase price 
for the shares in Blue Water International A/S in 2021. 
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Blue Water is deeply concerned about Russia's military actions in Ukraine.  We continuously follow the 
situation and assess how the increasing sanctions impact our activities and ability to service our customers. 
Blue Water fully respects the sanctions and will comply with them at all times. 
 
In March 2022, we paused all new bookings, contracts and activities in Russia and Belarus – this includes any 
transit through Russia and Belarus. 

PROTIF/LOSS FOR THE YEAR IN RELATIONS TO EXPECTED DEVELOPMENTS 
Taking into consideration the turbulence introduced by several large events, the cyber attack and the global 
pandemic, which has affected the majority of the business year, management regards the year as satisfactory. 
Overall the profit before tax was expected to be around DKK 60‐90 million incl. profit from Blue Water 
International A/S and Blue Water realized a result of DKK 87 million driven by a positive marked situation in 
our General Cargo Sea, Rail & Air and Energy & Projects business units. 

OUTLOOK 
The results for 2022 will be positively affected by an increase in the activity level in the Wind Logistics and the 
Energy & Projects business units. We expect a similar market challenges in General Cargo driven by the 
capacity issues on Road and Sea. 
 
We expect the 2022 result to be lower than 2021 driven by the successful completion of the major oil project. 
Overall the Profit before tax is expected to be around DKK 80 million and a positive cash flow in 2022. 

BLUE WATER GROUP AT A GLANCE 
Blue Water is a global transport and logistics company headquartered in Denmark. Our key contribution is 
logistics services in modern supply chain management. At the heart of Blue Water is an organisation of 
professionals skilled to offer complete and tailor‐made solutions to any shipping and transport requirement 
worldwide. 
 
Blue Water’s ambition has always been to provide our customers with the best service and highest quality in 
the industry. 
 
Today, Blue Water is represented with more than 60 offices worldwide. At every Blue Water office, we 
combine our strong global network with local expertise – thus adding value and providing our customers with 
services beyond transporting cargo in a safe and efficient way. We operate in eight dedicated business units: 
General Cargo Road, General Cargo Sea & Air, Reefer Sea, Reefer Road, Port Services, Marine Logistics Energy 
& Projects and Wind Logistics. 
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Management commentary 
 

FINANCIAL HIGHLIGHTS 
 
  2021  2020  2019  2018  2017 

Key figures (DKK’000)           

Revenue  5.490.427  4.616.134  5.117.656  4.447.790  4.350.528 

Gross profit/loss  468.771  548.897  545.653  386.108  489.054 

Operating profit/loss  36.892  108.933  96.724  (57.827)  (104.067) 

Net financials   (2.975)  (1.178)  324  534  (7.995) 

Profit/loss for the year  86.912  134.791  133.237  (18.263)  (93.339) 

Total assets  1.341.642  1.115.703  1.094.646  1.129.656  1.005.603 

Investments in property, plant and equipment  7.689  3.324  2.209  12.076  23.573 

Equity  384.600  340.685  256.794  180.974  180.544 

Interest bearing debt, net  (216.143)  (232.555)  (192.437)  (93.242)  (173.794) 

           

Ratios           

Gross margin (%)  8,54  11,89  10,66  8,68  11,24 

Financial gearing (%)  (0,56)  (0,68)  (0,75)  (0,52)  (0,96) 

Return on equity (%)  23,97  45,12  60,87  (10,10)  (50,65) 

Equity ratio (%)  28,67  30,54  23,46  16,02  17,95 

 
Financial highlights are defined and calculated in accordance with "Recommendations & Ratios 2015" issued 
by the Danish Society of Financial Analysts.  

 
Net interest‐bearing debt is defined as interest‐bearing liabilities, including income tax payable, net of 
interest‐bearing assets, including cash and income tax receivable.

Ratios  Calculation Formula  Ratios reflect 

Gross Margin (%)  Gross profit x 100 
Revenue 

The Entity’s operating gearing. 

Financial gearing  Net interest‐bearing debt 
Equity 

The Entity’s financial gearing. 

Return on equity (%)  Profit/loss for the year x 100 
Average equity 

The Entity’s return on capital invested in the Entity by the owners. 

Equity ratio (%)  Equity x 100 
Total assets 

The financial strength of the entity 
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Management commentary 

Commentary 

RISK MANAGEMENT 
In order to continue a sustainable business with a global presence, we must expect and adjust to the constant 
dynamics in the markets and develop new business opportunities. It is key for us to manage the associated 
risks in a systematic and model‐based approach to secure and create value from the short to the long term.   
 
Executive Management and the Board of Directors review a risk report with our biggest risks annually. This 
report is based on a bottom‐up exercise with inclusion of management teams in all organizational areas and 
includes risks that could cause significant disruptions to the business over a three‐year horizon. Below is a 
more detailed overview of our key risks. 

PARTICULAR RISKS 

  What is the risk? 

 

What is the impact? 

 

What is the mitigating action? 
     

Economic 
development 
 

Due to its large global 
presence, Blue Water is 
dependent on the 
domestic and global 
economies and 
development. The 
business is influenced 
by the total market 
volume available for 
transport in each 
product segment 
throughout the market 
where we operate. 

Domestic and Global 
recession decrease 
trade and hence the 
need for transport and 
logistics solutions 
resulting in lower 
revenue. 

The business model is asset‐light, 
ensuring an operational flexibility, 
which facilitates adjustments of 
operating expenses to the overall 
level of activity. In addition, the 
business activities are spread 
globally and on the different 
client segments, which minimises 
local impact on corporate level. 

Contractual 
liabilities 
 
 

Blue Water may be 
held liable if damages 
on goods or disputes 
occur. 
 

Claims, lawsuits and 
reputational damages    
 

The risk will be covered through 
contractual relationships with 
clients and subcontractors, 
through determination of 
maximum compensation for 
major transport projects and via 
our insurance policy. In addition, 
Blue Water has high focus on 
delivery of the agreed quality to 
clients from subcontractors and in 
this connection minimization of 
defects before, during and after 
the execution of the transport 
assignments. 
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Management commentary 

  What is the risk? 

 

What is the impact? 

 

What is the mitigating action? 
     

IT Security 
Breaches 

Disruption to IT 
systems, such as virus 
attacks and breaches of 
data security, may 
happen where reliable 
IT systems and 
infrastructure are 
critical for our ability to 
operate effectively. 
 

Customers’ or other 
individuals’ privacy 
could be compromised 
if confidential 
information was 
disclosed and breaches 
of IT security could 
have a severe impact 
on Blue Water’ ability 
to maintain operations 
and hence on its 
financial situation.  
 

IT security technologies and 
controls are in place to help 
prevent intruders from causing 
damage to systems and gaining 
access to critical data and 
systems. Continuity plans are in 
place in the event of non‐
availability of IT systems. 
Awareness campaigns, access 
controls and intrusion detection 
and prevention systems have 
been implemented. Internal 
audits of IT security controls are 
conducted to detect and mitigate 
any breaches. 

Currency 
impact and tax 
disputes 

Exchange rate 
fluctuations, disputes 
with tax authorities and 
changes to tax 
legislation are external 
factors. Blue Water’ 
foreign exchange risk is 
most significant in USD, 
while the EUR 
exchange rate risk is 
regarded as low due to 
Denmark’s fixed rate 
policy towards EUR. 
 

Blue Water’ cash flow, 
statement of 
comprehensive income 
and balance sheet can 
be impacted 
significantly by 
currency fluctuations. 
Changes to tax 
legislation or loss of 
major tax cases could 
result in significant tax 
adjustments and fines 
and could lead to a 
higher‐than‐expected 
tax level for Blue Water. 

Trade with subsidiary companies 
outside Europe is primarily in USD 
or currencies dependent on the 
US currency. Blue Water regularly 
evaluates hedging of its positions 
in USD and currencies dependent 
on the US currency. Applicable 
taxes are paid in jurisdictions 
where the business activity 
generates profits, and transfer 
pricing are frequently controlled 
in a structured manner. 
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  What is the risk? 

 

What is the impact? 

 

What is the mitigating action? 
     

Credit risks and 
Cash Flow 

Loss on debtors due to 
clients becoming 
insolvent is a risk. Blue 
Water handles a large 
volume of clients of all 
sizes in many different 
segments, and hence 
insolvency is likely and 
prevalent.  In the 
project‐based divisions, 
large outlays are a part 
of business, and this 
puts pressure on the 
positive cash flow in 
periods during the year.  

Loss on debtors has a 
potential impact on 
Blue Water’ financial 
results and cash flow. 
Large Cash flow 
fluctuations can result 
in high interest costs 
due to usage of bank 
facilities. 

Blue Water has a strict credit 
policy, which includes credit 
insurance insofar as possible and 
ensures that potential losses are 
handled before becoming 
considerable. 
As part of Blue Water's policy, 
capital procurement and 
placement of excess liquidity are 
controlled at group level insofar 
as is appropriate. Furthermore, 
Blue Water has liquidity measures 
in the shape of excess liquidity 
and credits, which must be 
available to Blue Water at any 
time. 
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Management commentary 

KNOWLEDGE RESOURCES 
With reference to maintaining and strengthening its position among the leading providers of services within 
Blue Water's business areas, it is essential that Blue Water and Group will continue to be able to attract and 
retain the most skilled and service‐minded staff. Blue Water strongly focuses on being an attractive workplace 
and on further developing the staff's competences. This is done through the ongoing execution of transport 
assignments, goal‐oriented courses and education as well as through a talent development program called 
Blue Water Academy. 

CORPORATE SOCIAL RESPONSIBILITY 
Statutory report on corporate social responsibility 
Blue Water Group has finalized and initiated a global implementation of Blue Water Group's official Code of 
Conduct, Blue Water Group's ethical guidelines. The internal implementation was launched by publishing a 
common Code of Conduct including various communication materials and internal information meetings. The 
specification is available to stakeholders on the website where our Supplier Code of Conduct is also available: 
https://www.bws.net/about/policies 

Our Sustainability Report 2021 covers our policies, the global risks, data ethics and our focus areas within 
Health, Safety, Environment, Quality and CSR (Corporate Social Responsibility). The report can be found here: 
https://www.bws.net/media/3axferpp/sustainability‐report‐2021.pdf. 

Blue Water Group engages in local society around the world and supports the UN Sustainable Development 
Goals. We focus on creating actions within Quality Education (goal 4), Decent Work and Economic Growth 
(goal 8) enhancing a safe place to work, Responsible Consumption and Production (goal 12) reducing our 
environmental footprint as well as Peace, Justice and Strong Institutions (goal 16) reducing corruption and 
bribery in all their forms. Our engagement to support local communities is also reflected in Blue Water´s Tax 
Policy, which can be found here: https://www.bws.net/media/nn5jsl0r/tax‐policy.pdf    Pe
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STATUTORY REPORT ON THE UNDERREPRESENTED GENDER 
A target for the underrepresented gender has been set for the board of directors. 
 
The share of the underrepresented gender should by 2021 be 20 % of the members elected to the bord of 
directors.  
 
This target was achieved in 2021. 
  
For the other levels of management, which includes members of the management board, managers of 
managers and leaders of employees, a policy has been adopted aiming at increasing the number of 
the underrepresented gender before the end of 2021 to at least 20 %. 
 
This target was achieved when filing the annual report for 2018 as 23 % of the other levels of 
management at that time were members of the underrepresented gender. 
 
By the end of 2021, the target was still met as 21,7% of the other levels of management were representatives 
of the underrepresented gender. 
 
A new target for the underrepresented gender in other levels of management has been set at 25% to be 
reached before the end of 2024. 
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Management commentary 

STATUTORY REPORT ON DATA ETHICS POLICY 
In Blue Water we collect, generate, and apply a multitude of data in running our business and in delivering 
our logistics services to our customers. 
 
We are committed to complying with all legal rules and regulations on data usage, storage and processing as 
part of our business operations and to ensure that these are duly reflected in our internal policies, processes, 
and control frameworks. 
 
Furthermore, we recognize that the rapid development and availability in data access, technology, and 
application, requires additional considerations on how we collect, process, and use data ethically as a 
responsible company. 
 
This report outlines our data ethical policy areas and how we approach data ethics. 
https://www.bws.net/media/3axferpp/sustainability‐report‐2021.pdf. 

EVENTS AFTER THE BALANCE SHEET DATE 
No events have occurred after the balance sheet date to this date, which would influence the evaluation of 
this  annual report. 
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Income statement for 2021   

    2021    2020

  Notes DKK’000    DKK’000

Revenue  1 5.490.427    4.616.134

Cost of sales  (4.633.069)   (3.726.096)

Other external expenses  (388.587)    (341.141)

Gross profit/loss  468.771    548.897

     

Staff costs  2 (424.540)    (431.479)

Depreciation, amortisation and impairment losses  3 (7.339)   (8.485)

Operating profit/loss  36.892   108.933

     

Incom from investments in group enterprises  61.681    50.900

Other financial income  4 3.268    5.611

Other financial expenses  5 (6.243)    (6.789)

Profit/loss before tax  95.598    158.655

     

Tax on profit/loss for the year  6  (8.686)    (23.864)

Profit/loss for the year  7 86.912    134.791
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Balance sheet at 31.12.2021 

    2021    2020

  Notes DKK’000    DKK’000

Goodwill  599    899

Intangible assets  8 599    899

     

Other fixtures and fittings, tools and equipment  8.776    6.306

Leasehold improvements  15.435    17.335

Property, plant and equipment  9 24.211    23.641

     

Investments in group enterprises  206.182    137.498

Deposits  2.593    2.345

Fixed asset investments  10 208.775    139.843

     

 Fixed assets  233.585   164.383

     

Trade receivables  767.315    566.646

Contract work in progress  11 0    16.246

Receivables from group enterprises  284.348    316.388

Deferred tax  12 3.536    7.609

Other receivables  25.720    21.682

Prepayments  13 23.171    20.483

Receivables  1.104.090    949.054

      

Other investments  50    50

Other investments  50    50

     

Cash  3.917    2.216

     

Current assets  1.108.057    951.320

     

Assets  1.341.642    1.115.703
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Balance sheet at 31.12.2021 

      2021  2020

  Notes DKK’000  DKK’000

Contributed capital  14 50.000  50.000

Reserve for net revaluation according to the equity method  68.684  0

Retained earnings  240.916   240.685

Proposed dividend  25.000   50.000

Equity  384.600  340.685

   

Deposits  245  245

Non‐current liabilities other than provisions  15 245  245

   

Contract work in progress  11  2.933  0

Trade payables  696.525  493.345

Payables to group enterprises  192.874  159.178

Joint taxation contribution payable  3.631  8.582

Other payables  60.834  113.668

Current liabilities other than provisions  956.797  774.773

   

Liabilities other than provisions  957.042  775.018

Equity and liabilities      1.341.642  1.115.703

   

Unrecognized rental and lease commitments  17  

Contingent liabilities  18  

Assets charged and collateral  19  

Related parties with controlling interest  20  

Transactions with related parties  21  

Group relations  22  
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Statement of changes in equity for 2021 
 

 

Contributed

capital

DKK’000

Reserve for
net 

revaluation

according to
the equity
method

DKK’000

Retained 
earnings

DKK’000

Proposed 
dividend for 

DKK’000

Total

DKK’000

Equity beginning of year  50.000 0 240.685 50.000 340.685

Ordinary dividend paid  0 0 0 (50.000) (50.000)

Exchange rate adjustment  0 7.003 0 0 7.003

Profit/loss for the year  0 61.681 231 25.000 86.912

Equity end of year  50.000 68.684 240.916 25.000 384.600
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Cash flow statement 2021 

    2021    2020

  Notes DKK’000    DKK’000

Operating profit/loss  36.892    108.933

Amortisation, depreciation and impairment losses  7.339    8.485

Working capital changes  16 27.908    47.134

Cash flow from ordinary operating activities  72.139    164.552

     

Financial income received  2.594    5.611

Financial expenses paid  (5.570)    (6.638)

Income taxes refunded/(paid)  (9.564)    (8.489)

Cash flows from operating activities  59.599    155.036

     

Acquisition etc. of property, plant and equipment  (7.688)    (3.332)

Sale of property, plant and equipment  76    0

Acquisition of fixed asset investments  (649)    (600)

Sale of fixed asset investments  363    107

Cash flows from investing activities  (7.898)    (3.825)

     

Free cash flows generated from operations and investments 
before financing  51.701    151.211

     

Repayments of loan etc   0    88

Incurrence of debt to group enterprises  0   (238.921)

Dividend paid  (50.000)   0

Cash flows from financing activities  (50.000)    (238.833)

     

Increase/decrease in cash and cash equivalents  1.701    (87.622)

     
Cash and cash equivalents beginning of year  2.216    89.838

Cash and cash equivalents end of year  3.917    2.216

     

Cash and cash equivalents at year‐end are composed of:     

Cash  3.917    2.216

Cash and cash equivalents end of year    3.917    2.216
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Notes 

  2021   2020

  DKK’000   DKK’000

1. Revenue     

Transport of industrial goods  3.272.352  2.585.475

Oil, energy and perishables  2.218.075   2.030.659

Total revenue by activity  5.490.427   4.616.134

   

2. Staff costs   

Wages and salaries  389.883  396.378

Pension costs  27.492   28.512

Other social security costs  7.165   6.589

  424.540   431.479

   

Average number of employees  804   842

   

Remuneration of Management   

Executive Board  5.734   4.568

Board of Directors  302   327

  6.036   4.895

 

3. Depreciation, amortisation and impairment losses   

Amortisation of intangible assets  300   333

Depreciation of property, plant and equipment  7.090   7.649

Profit/loss from sale of intangible assets and property, plant and equipment  (51)   503

  7.339   8.485

 

4. Other financial income   

Financial income from group enterprises  2.355   5.248

Other interest income  2   0

Other financial income  911   363

  3.268   5.611
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Notes 

  2021   2020

  DKK’000   DKK’000

5. Other financial expenses   

Financial expenses from group enterprises  673   314

Other interest expenses  5.570   6.324

Fair value adjustments  0   151

  6.243   6.789

   

6. Tax on profit/loss for the year   

Current tax  4.480  9.161

Change in deferred tax  4.073   14.831

Adjustment concerning previous years  133   (128)

  8.686   23.864

   

7. Proposed distribution of profit/loss   

Ordinary dividend for the financial year  25.000   50.000

Retained earnings  61.912   84.791

  86.912   134.791

   

8. Intangible assets   
Goodwill 
DKK’000 

Cost beginning of year    2.498

Cost end of year    2.498

   

Amortisation and impairment losses beginning of year    (1.599)

Amortisation for the year    (300)

Amortisation and impairment losses end of year    (1.899)

   

Carrying amount end of year    599
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Notes 

 

Other fixtures and 
fittings, tools and 

equipment 
DKK’000 

Leasehold 
Improve‐
ments 
DKK’000 

9. Property, plant and equipment 
Cost beginning of year  70.088 25.408

Additions  7.585 104

Disposals  (389) 0

Cost end of year  77.284 25.512

 

Depreciation and impairment losses beginning of the year  (63.782) (8.073)

Depreciation for the year  (5.086) (2.004)

Reversal regarding disposals  360 0

Depreciation and impairment losses end of the year  (68.508) (10.077)

 

Carrying amount end of year  8.776 15.435

 

  Investments in group
enterprises

DKK’000

 
Deposits 
DKK’000 

10. Fixed asset 
Cost beginning of year  137.498 2.345

Exchange rate adjustments  7.003 0

Additions  0 611

Disposals  0 (363)

Cost end of year  144.501 2.593

 

Share of profit/loss for the year  61.681 0

Revaluations end of year  61.681 0

Carrying amount end of year  206.182 2.593

 
Investments in subsidiaries  Registered in    Corporate 

form 
Equity 

interest %
Blue Water International A/S  Esbjerg A/S 100
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11. Contract work in progress 
The amount comprises vendor’s invoices not received and not yet invoiced but performed transactions. 
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Notes 

  2021   2020

  DKK’000   DKK’000

12. Deferred tax   
Intangible assets  290   623

Property, plant and equipment  3.246   3.342

Tax losses carried forward  0   3.644

Deferred tax  3.536   7.609

   

Changes during the year   
Beginning of year  7.609   22.440

Recognised in the income statement  (4.073)   (14.831)

End of year  3.536   7.609

   

13. Prepayments       
Prepayments comprise incurred costs relating to subsequent financial years 
 

14. Share capital   

  Number

Par value
DKK  

Nominal

Par value
DKK’000

Share capital  50.000.000 0,001   50.000

  50.000.000   50.000
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Notes 

 

 

Due after 
more than 12 
months 2021

DKK’000

15. Non‐current liabilities other than 
provisions 

 

Deposits    245

    245

   

  2021   2020

  DKK’000   DKK’000

16. Change in working capital   
Increase/decrease in receivables  (159.111)   91.402

Increase/decrease in trade payables etc.  187.019   (44.268)

  27.908   47.134

   

17. Unrecognised rental and lease commitments   
Liabilities under rental or lease agreements until maturity in total  219.730   276.985

   
Liabilities under rental agreements or leases with group enterprises until 
expiry  190.758   238.893

   

18. Contingent liabilities   
Recourse and non‐recourse guarantee commitments  49.639   51.492

Contingent liabilities  49.639   51.492
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Lawsuits 
The Company is involved in a few lawsuits. These lawsuits will in the opinion of the management not have 
material influence on the company’s financial position. 
 
The Entity participates in a Danish joint taxation arrangement in which Blue Water Holding A/S serves as the 
administration company. According to the joint taxation provisions of the Danish Corporation Tax Act, the 
Entity is therefore liable for income taxes etc for the jointly taxed entities, and for obligations, if any, relating to 
the withholding of tax on interest, royalties and dividend for the jointly taxed entities. The total known net 
liability of the jointly taxed entities under the joint taxation arrangement is evident from the administration 
company’s financial statements. 
 
19. Assets charged and collateral 
None 
 
20. Related parties with controlling interest 
Blue Water Fonden, Esbjerg (ultimate parent) 
Blue Water Holding A/S, Esbjerg (parent company) 
 
21. Transactions with related parties   
In the annual report only transactions with related parties, which have not been completed under normal 

circumstances, will be informed. There have been no such transactions. 

 
22. Group relations 
Name and registered office of the Parent preparing consolidated financial statements for the largest group: 
Blue Water Holding A/S, Esbjerg 
 
Name and registered office of the Parent preparing consolidated financial statements for the smallest group: 
Blue Water Holding A/S, Esbjerg   
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Accounting policies 

REPORTING CLASS 
This annual report has been presented in accordance with the provisions of the Danish Financial Statements 
Act governing reporting class C enterprises (large). 
 
The accounting policies applied to these financial statements are consistent with those applied last year. 

CONSOLIDATED FINANCIAL STATEMENTS 
Referring to section 112(2) of the Danish Financial Statements Act, no consolidated financial statements have 
been prepared. 

RECOGNITION AND MEASUREMENT 
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future 
economic benefits will flow to the Entity, and the value of the asset can be measured reliably. 
 
Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a result 
of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the value of 
the liability can be measured reliably. 
 
On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial 
recognition is affected as described below for each financial statement item. 
 
Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm 
or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and 
measurement. 
 
Income is recognised in the income statement when earned, whereas costs are recognised by the amounts 
attributable to this financial year. 

BUSINESS COMBINATIONS 
Newly acquired enterprises are recognized in the financial statements from the time of acquiring such 
enterprises. 
 
The uniting‐of‐interests method is applied on acquisition of enterprises where the enterprises concerned are 
controlled by the Parent. Under the uniting‐of‐interests method, the acquiree’s assets and liabilities are 
recognised at their carrying amounts, adjusted for any differences in accounting policies. The difference 
between the consideration agreed and the carrying amount of the acquiree is recognised in equity. The 
comparative figures are restated.   
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Accounting policies 

FOREIGN CURRENCY TRANSLATION 
On initial recognition, foreign currency transactions are translated applying the exchange rate at the 
transaction date. Receivables, payables and other monetary items denominated in foreign currencies that 
have not been settled at the balance sheet date are translated using the exchange rate at the balance sheet 
date. Exchange differences that arise between the rate at the transaction date and the one in effect at the 
payment date, or the rate at the balance sheet date are recognised in the income statement as financial 
income or financial expenses. Property, plant and equipment, intangible assets, inventories and other non‐
monetary assets that have been purchased in foreign currencies are translated using historical rates. 

DERIVATIVE FINANCIAL INSTRUMENTS 
On initial recognition in the balance sheet, derivative financial instruments are measured at cost and 
subsequently at fair value. Derivative financial instruments are recognised under other receivables or other 
payables. 
 

Changes in the fair value of derivative financial instruments classified as and complying with the 
requirements for hedging the fair value of a recognised asset or a recognised liability are recorded in the 
income statement together with changes in the value of the hedged asset or the hedged liability. 
 
Changes in the fair value of derivative financial instruments classified as and complying with the 
requirements for hedging future transactions are recognised directly in equity. When the hedged transactions 
are realised, the accumulated changes are recognised as part of cost of the relevant financial statement 
items. 
 
For derivative financial instruments that do not comply with the requirements for being treated as hedging 
instruments, changes in fair value are recognised currently in the income statement as financial income or 
financial expenses. 

INCOME STATEMENT 
Revenue 
Revenue from the sale is recognised net of VAT, duties and sales discounts and is measured at fair value of the 
consideration fixed. 
 
Accounting profit of a forwarding job is booked as income at the time when the transport of the shipment in 
question starts. 
 
Cost of sales 
Cost of sales comprises goods consumed in the financial year measured at cost, adjusted for ordinary 
inventory writedowns. 
 
Other external expenses 
Other external expenses include expenses relating to the Entity’s ordinary activities, including expenses for 
premises, stationery and office supplies, marketing costs, etc. This item also includes writedowns of 
receivables recognised in current assets.   
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Accounting policies 
Staff costs 
Staff costs comprise salaries and wages as well as social security contributions, pension contributions, etc. for 
entity staff.  
 
Depreciation, amortisation, and impairment losses 
Depreciation, amortisation and impairment losses relating to property, plant and equipment and 
intangible assets comprise depreciation, amortisation and impairment losses for the financial year, and 
gains and losses from the sale of intangible assets and property, plant and equipment. 
 
Income from investments in group enterprises 
Income from investments in group enterprises comprises the pro rata share of the individual enterprises’ 
profit/loss after full elimination of intra‐group profits or losses. 
 
Other financial income 
Other financial income comprises interest income payables and transactions in foreign currencies as well as 
tax relief under the Danish Tax Prepayment Scheme etc.  
 
Other financial expenses 
Other financial expenses comprise interest expenses payables and transactions in foreign currencies, 
amortisation of financial liabilities as well as tax surcharge under the Danish Tax Prepayment Scheme etc.  
 
Tax on profit/loss for the year 
Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the 
income statement by the portion attributable to the profit for the year and recognised directly in equity by 
the portion attributable to entries directly in equity. 
 
The entity is jointly taxed with all Danish subsidiaries. The current Danish income tax is allocated among the 
jointly taxed entities proportionally to their taxable income (full allocation with a refund concerning tax 
losses).   
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Accounting policies 

BALANCE SHEET 
Goodwill 
Goodwill is the positive difference between cost and value in use of assets and liabilities taken over as part 
of the acquisition. Goodwill is amortised straight‐line over its estimated useful life which is fixed based on 
the experience gained by Management for each business area. Useful life is determined based on an 
assessment of whether the enterprises are strategically acquired enterprises with a strong market position 
and a long‐term earnings profile and whether the amount of goodwill includes intangible resources of a 
temporary nature that cannot be separated and recognised as separate assets. If it is not possible to estimate 
the useful life reliably, it is set at 10 years. Useful lives are reassessed on an annual basis. 
 
Goodwill  5‐10 years 
 
Goodwill is written down to the lower of recoverable amount and carrying amount. 
 
Property, plant and equipment 
Leasehold improvement, other fixtures and fittings, tools and equipment are measured at cost less 
accumulated depreciation and impairment losses. 
 
Cost comprises the acquisition price, costs directly attributable to the acquisition and preparation costs of the 
asset until the time when it is ready to be put into operation.  
 
The basis of depreciation is cost less estimated residual value after the end of useful life. Straight‐line 
depreciation is made on the basis of the following estimated useful lives of the assets: 
 
Other fixtures and fittings, tools and equipment   3‐10 years 
Leasehold improvement  5‐10 years 
 
For leasehold improvements and assets subject to finance leases, the depreciation period cannot exceed the 
contract period. 
 
Estimated useful lives and residual values are reassessed annually. 
 
Items of property, plant and equipment are written down to the lower of recoverable amount and carrying 
amount. 
 
Investments in group enterprises 
Investments in group enterprises are recognised and measured according to the equity method. This means 
that investments are measured at the pro rata share of the enterprises’ equity plus or minus unamortised 
positive, or negative, goodwill and minus or plus unrealised intra‐group profits or losses.   
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Accounting policies 
Investments in group enterprises are written down to the lower of recoverable amount and carrying amount. 
 
Receivables 
Receivables are measured at amortised cost, usually equaling nominal value less write‐downs for bad and 
doubtful debts. 
 
Contract work in progress 
Contract work in progress is measured at the selling price of the work carried out at the balance sheet date. 
 
Deferred tax 
Deferred tax is recognized on all temporary differences between the carrying amount and tax‐based value of 
assets and liabilities, for which the tax‐based value of assets is calculated based on the planned use of each 
asset. 
 
Deferred tax assets, including the tax base of tax loss carryforwards, are recognized in the balance sheet at 
their estimated realisable value, either as a set‐off against deferred tax liabilities or as net tax assets. 
 
Prepayments 
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at 
cost.  
 
Other investments 
Securities recognised under current assets comprise listed bonds and investments measured at fair value 
(market price) at the balance sheet date. Deposits under fixed assets are measured at amortised cost.   
 
Cash 
Cash comprises cash in hand and bank deposits. 
 
Dividend 
Dividend is recognised as a liability at the time of adoption at the general meeting. Proposed dividend 
for the financial year is disclosed as a separate item in equity. Extraordinary dividend adopted in the 
financial year is recognised directly in equity when distributed and disclosed as a separate item in 
Management's proposal for distribution of profit/loss. 
 
Other financial liabilities 
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value. 
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Accounting policies 
Joint taxation contributions payable or receivable 
Current joint taxation contributions receivable or joint taxation contributions payable are recognised in 
the balance sheet, calculated as tax computed on the taxable income of the year, which has been 
adjusted for prepaid tax. For tax losses, joint taxation contributions receivable are only recognised if such 
losses are expected to be used under the joint taxation arrangement. 

CASH FLOW STATEMENT 
The cash flow statement shows cash flows from operating, investing and financing activities as well as cash 
and cash equivalents at the beginning and the end of the financial year. 
 
Cash flows from operating activities are presented using the indirect method and calculated as the operating 
profit/loss adjusted for non‐cash operating items, working capital changes and income taxes paid. 
 
Cash flows from investing activities comprise payments in connection with acquisition and divestment of 
enterprises, activities and fixed asset investments as well as purchase, development, improvement and sale, 
etc. of intangible assets and property, plant and equipment, including acquisition of assets held under finance 
leases. 
 
Cash flows from financing activities comprise changes in the size or composition of the contributed capital 
and related costs as well as the raising of loans, inception of finance leases, instalments on interest‐bearing 
debt, purchase of treasury shares, and payment of dividend. 
 
Cash and cash equivalents comprise cash and short‐term securities with an insignificant price risk less short 
term bank loans.   
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 Fc3GITrLliQY7vF6U9z0+aM/JiIZ32QETpKe/6dEHOs=


 
TSBZooEc0zImlAFGsszjOEwBwpCKlPYoRVCrjTsnqApHjJZyzC7J1Z5xf0ppbHvq3l1R0ZgHv1mS
kK/y9vkyB5QUhVgaWFaxc8lLi7/ob8v4ML078y2pVQeyTkcTxHYPwMXdFNpSqXv1eCS1TwIydBw6
oCgW5x3hSCv0ES4s/2nHTcTex7ApU2FG9NhVmHWyv/MgGJaC+pHsn105E4bVEiOvPaC5RhiqF1oC
MPW+if3/7cxbIl+Pk7SOai7Om8dKX7xwU3+5dLkDyhVWEqFTLkNQRvPqZqMEGYIQTvzH579JAR4k
j6XBH8hxC7dOL8Q9oNSZ6BJOX8n/XKrB54BBgA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuNTU=
  signingRequestId MTIzMDIyNDI=
  document_digests W3sia2V5IjoiS0IzR1QtQjQ1QUQtV1dDWjUtRkQ3WkktREdIV0ctT1FHQ0MiLCJkaWdlc3QiOiI5ODg1NzZmMTU5M2Y2OWVjZGQ5MDdiNjZkMjdiZWM1OWE0YzAxMTE0NjI4YTRiZjY5OTVkN2MxNDhlMTU5MjIwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNEhPMk8tRENRTlEtVkxZOEItWEpNQVQtRkpBUUwtVzNBSEMiLCJkaWdlc3QiOiJiYTgyODY4Yjk0ZGQ2Y2FhODc2ODIxMWZlMDAzZmZlMmUwN2JjYzNhZjM5ZjdhZjAyNmNiYmNjOGJkMmNiNDJlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MkZVQ1EtSEpKU1gtNExKWDQtVlRQVVQtTTUwTEYtWVZGVEU=
  TimeStamp MjAyMi0wMy0zMSAwNDoyNjozMiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 d+FS8ncMXRiJJxp95AVcyyyj4bOD0Fz8NXkBKqLyq5I=


 
FP/Ul0mRSWcUA6K1O6hUWUkd4YyeDc6H4n181jZJiLGNrEUJ+bn0upVNlUQDGdniCyAqHcqeDCdi
Rpa5EBE+TOzdU2u3LtgOOwpgf7Nh1vHUndFHQVz1yH6U/zlOBgxvfr8ObArsb+namn3afLWUW0cX
pDXOVAMRT+LcsHOyN4RGnmZd6XIuiGsxw2hageAMzYw6umK8YtSb4Yc7sbUsx+2xP3QSIJVjJYzj
3rcRd58IOuPHsOEYezT8SkDcI8mSDhwU5yN3wsTWovLt3lHY+Epoa4Uens6tDfI7QpvGv2PuHpCj
dcptKBFt5oyPWZD44vwksWihNJUQphYFe5hFhA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC41MSBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuMzY=
  signingRequestId MTIzMDIyMzg=
  document_digests W3sia2V5IjoiS0IzR1QtQjQ1QUQtV1dDWjUtRkQ3WkktREdIV0ctT1FHQ0MiLCJkaWdlc3QiOiI5ODg1NzZmMTU5M2Y2OWVjZGQ5MDdiNjZkMjdiZWM1OWE0YzAxMTE0NjI4YTRiZjY5OTVkN2MxNDhlMTU5MjIwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNEhPMk8tRENRTlEtVkxZOEItWEpNQVQtRkpBUUwtVzNBSEMiLCJkaWdlc3QiOiJiYTgyODY4Yjk0ZGQ2Y2FhODc2ODIxMWZlMDAzZmZlMmUwN2JjYzNhZjM5ZjdhZjAyNmNiYmNjOGJkMmNiNDJlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SUtCMlEtSkFFQU8tNUZFUE8tNEdIMFEtRFM1MVQtVzhWTFU=
  TimeStamp MjAyMi0wMy0zMSAwNToxNjowOCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 G+yuKQdioR8mK5fg1kw3FueXwEKiuqn9HvZyO7QnPOw=


 
HknzvCc5HZa3e9oWFo+61vK2AAS0Y4WWeQ1+032f+tCLkDCaP16nUMeoaiAwV7L5s9YDbg2R/Squ
NfCp+9uo2zIex5/QKPgQZbPztcwUK7Laijeo33jkciX02vaMAwWyw1C8CGITP/dH+E/ese37sW6G
MaSdxeAqOW+klAipQlYak+WQ9CoZdWfRyVDTI+OH53x8Q/ECU7fUj5oLjWCWzSvU+UQ9eH8xZWEC
KEKFpl/ClkPL24f/mMhgWs9fM9f3nTOvWcDrD+kiK8Ro++OanmG9K9rqacD8H93VTWdGecSgquea
OoCZSaqWlbIZocRWt1ZEgXG4SxAFV/oSxsL1zQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuNTU=
  signingRequestId MTIzMDIyNDU=
  document_digests W3sia2V5IjoiS0IzR1QtQjQ1QUQtV1dDWjUtRkQ3WkktREdIV0ctT1FHQ0MiLCJkaWdlc3QiOiI5ODg1NzZmMTU5M2Y2OWVjZGQ5MDdiNjZkMjdiZWM1OWE0YzAxMTE0NjI4YTRiZjY5OTVkN2MxNDhlMTU5MjIwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NENZNEItVVk0WFctQTNGMUItRVMyUzAtMDY3TjgtSUhMRTM=
  TimeStamp MjAyMi0wMy0zMSAwNTozMzo1OCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 QA6844krs6Cn8kdmQUjzN8WopESsln+NDC1wtksjdpg=


 
bVa0jFkHHoX6jFecp9dbq+Z3v6qmud7SA2fs6zNmnCwEhTc+FBAoJEt+ICPnLEupsd1HfJsuMjzt
zW5AF5psepbzxYxBx3RZ1ih/ffKPxB8v6b3uHPTnF1afmsKcM/sivUNt3SW1JuTkfubsFReWlVsw
/FhZy5EqSNHflcHnzBXgeYFWh82OE+3G69G1Ka0Jhh8VCI54F3XDS1akeVRSNJmz74r+AB8z4sfQ
O0CaPovrojrTdYpWBdy5yaYzU2iDJFa9lDhqOP7zBJpjp0l0bjqttCw/wN4zLFGNKYfOryFc4EMX
6mdlMtOpSgD1liRbglPMPoyv3kU28zul5x68hg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8zXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId MTIzMDIyMzk=
  document_digests W3sia2V5IjoiS0IzR1QtQjQ1QUQtV1dDWjUtRkQ3WkktREdIV0ctT1FHQ0MiLCJkaWdlc3QiOiI5ODg1NzZmMTU5M2Y2OWVjZGQ5MDdiNjZkMjdiZWM1OWE0YzAxMTE0NjI4YTRiZjY5OTVkN2MxNDhlMTU5MjIwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge S0RNNkstQkJKWVUtWDRLUEUtODAxUzYtWVVHMTYtMlQ0SUo=
  TimeStamp MjAyMi0wMy0zMSAwNTo1Nzo0MSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 3IY/1OniWQTefnmZ4cFCMmTR5Rnsz/q8fE5/th00Vzg=


 
TLQJ2Ds0ijCyweFDy7OtbyFEqn8caw/YshfYzr+IxTfnuL/XIW7+mczwbPne6gURCOWUGFLxXauN
1YF/ejFPkYC6cJB1vGLTq6kmY5P9CCYq3tOt3meYCp0JKNbZEj78dJszcLA90OsWomKnwU4cpAJu
02nZXghvSgRi0e4gQg0nTABYihutSfPnhKnjxsw5CReuv99Z51E/0DFpVTW3iNDDayhjT0OuUtwa
RX7BNwSbBJh7EKI9q6uvogl52WtoVlN5d1e59HmhJHxyOOnUqXu99lW/aL6131kIRPkUtAuYkcIf
tbvdK+bei+ozC72XweGUMDdVa5T4ArJ7jS9kFw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8zXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId MTIzMDIyNDA=
  document_digests W3sia2V5IjoiS0IzR1QtQjQ1QUQtV1dDWjUtRkQ3WkktREdIV0ctT1FHQ0MiLCJkaWdlc3QiOiI5ODg1NzZmMTU5M2Y2OWVjZGQ5MDdiNjZkMjdiZWM1OWE0YzAxMTE0NjI4YTRiZjY5OTVkN2MxNDhlMTU5MjIwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNEhPMk8tRENRTlEtVkxZOEItWEpNQVQtRkpBUUwtVzNBSEMiLCJkaWdlc3QiOiJiYTgyODY4Yjk0ZGQ2Y2FhODc2ODIxMWZlMDAzZmZlMmUwN2JjYzNhZjM5ZjdhZjAyNmNiYmNjOGJkMmNiNDJlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NVpDMlMtNlBLUFAtMkcyU1otNko4VVctMThTWUEtV1dVMVg=
  TimeStamp MjAyMi0wMy0zMSAwNjoxMTo0NCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 jc8ooeR5sT+QNaPBdAeB5iiLEyT7TmVpc1hAe+4gVjw=


 
u5iYK+qN/ZSnfChm5nHvQUZSRBRE2bRofHbLEvzM/inkqTFAqsDhweE1XKyzta6U20grRkxIxIUY
K4wZqQPika+0SmBieuijjoZ3xY2v+Mu8yhNEE1OAYy7UESje/Uo8XVBZX5asiy+MyCPvB0kQFIuK
7cdx3wS3T6zoG8rg0wOREJU+wQDaOiDaJMEAQJ0m5cyh69eKV4iKTq3JBFS0tkrn0fgimeWvypnl
Bp79gJ0rrK8WNz3hUlvw6sDfJ84dU0s2Yf8OYBsdhZRaIvksfBgPF1t0Anrj7+HO+pRoZlgLli1B
KtHVXtyRqIchKyRZYrMA7bomRaURiWNib1eomw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC44NCBTYWZhcmkvNTM3LjM2
  signingRequestId MTIzMDIyNDQ=
  document_digests W3sia2V5IjoiS0IzR1QtQjQ1QUQtV1dDWjUtRkQ3WkktREdIV0ctT1FHQ0MiLCJkaWdlc3QiOiI5ODg1NzZmMTU5M2Y2OWVjZGQ5MDdiNjZkMjdiZWM1OWE0YzAxMTE0NjI4YTRiZjY5OTVkN2MxNDhlMTU5MjIwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VDMzQUwtNDAwT0MtMjFJNlQtRElaSE8tMkZBSTUtS0g3MFE=
  TimeStamp MjAyMi0wMy0zMSAwNjo1NzoxMSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 jc8ooeR5sT+QNaPBdAeB5iiLEyT7TmVpc1hAe+4gVjw=


 
u5iYK+qN/ZSnfChm5nHvQUZSRBRE2bRofHbLEvzM/inkqTFAqsDhweE1XKyzta6U20grRkxIxIUY
K4wZqQPika+0SmBieuijjoZ3xY2v+Mu8yhNEE1OAYy7UESje/Uo8XVBZX5asiy+MyCPvB0kQFIuK
7cdx3wS3T6zoG8rg0wOREJU+wQDaOiDaJMEAQJ0m5cyh69eKV4iKTq3JBFS0tkrn0fgimeWvypnl
Bp79gJ0rrK8WNz3hUlvw6sDfJ84dU0s2Yf8OYBsdhZRaIvksfBgPF1t0Anrj7+HO+pRoZlgLli1B
KtHVXtyRqIchKyRZYrMA7bomRaURiWNib1eomw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC44NCBTYWZhcmkvNTM3LjM2
  signingRequestId MTIzMDIyNDQ=
  document_digests W3sia2V5IjoiS0IzR1QtQjQ1QUQtV1dDWjUtRkQ3WkktREdIV0ctT1FHQ0MiLCJkaWdlc3QiOiI5ODg1NzZmMTU5M2Y2OWVjZGQ5MDdiNjZkMjdiZWM1OWE0YzAxMTE0NjI4YTRiZjY5OTVkN2MxNDhlMTU5MjIwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VDMzQUwtNDAwT0MtMjFJNlQtRElaSE8tMkZBSTUtS0g3MFE=
  TimeStamp MjAyMi0wMy0zMSAwNjo1NzoxMSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 e8vNdrr3KZah99SpmOJgo22bnTeongRr2/ydls5OkuI=


 
fWgBjCudy7ZCq+lhiOPReTWePp08GFpWLklpWuw0wSooaTjNu6+3Uc6zWydQtOKO73dgWm9MgCKS
tlGNxNDP4Ssmwr74TE0GgkQ2M5M7X/oR+AUz1tbD6Cr1N+SGzFW1aLRVEx39LNGqQQbxX9fNv3LZ
uJ1v+ppBtImFsXeW6ILlUCgwpNYOdAq4q4mizWZlFLFcy3LqzUIq5bQARBS8t9BaEqtkuPLEJOz5
VTIEZm5wXuDSxn8DF1kDYFvB7VPs5TqA+aEINTHQ3Fg81b3wZj/aG9eErth0UzxsGyb9Mmy8GUWw
ZawKRIhyooadDUeZrqRwieRH1do/0tKJg+9V0w==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC41MSBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuMzY=
  signingRequestId MTIzMDIyNDc=
  document_digests W3sia2V5IjoiS0IzR1QtQjQ1QUQtV1dDWjUtRkQ3WkktREdIV0ctT1FHQ0MiLCJkaWdlc3QiOiI5ODg1NzZmMTU5M2Y2OWVjZGQ5MDdiNjZkMjdiZWM1OWE0YzAxMTE0NjI4YTRiZjY5OTVkN2MxNDhlMTU5MjIwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NkVEQTEtRzI0WFAtTjRGTjUtNVdPQjMtNzZBMkUtSzE0NlQ=
  TimeStamp MjAyMi0wMy0zMSAwODowOTo0MCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 ub5IzTtI2sg8ZJbc9vpK4LqNQRrN2EjHlKzlhA5t/dM=


 
jIogQjOh9ed+LPzQEoMtXYt0JcfIYdV6cpeA4paLNnZf4C0dR9Oa4rDK3M0uNyfPUt7rAkWWiw9+
s+LLnaK1qH+BCPdNw6M5J7DntQUgfcLR8jU1ojI6nFKfaW4q8lDslMPWDukkt3HDqYXJceW4Va9u
Vv++dta7t68E4xc9B99sisX7b2SqJgC/nkL59P60OJCjmIKZM4Vy4thQulHhSAOreCClkYPoYH/N
WkX8aVkZrLoRtrsFXJTG8+XKCQHq/lAeAEys5/vKYLCbJvzlUiCSWrViRknf/RfExLFk1il2iFAw
WnHc6XyYiAJNrlfJ+3dgpNNhAMjXOjwj1jNZgg==

 
 
 =


 
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTIzMDIyNDk=
  document_digests W3sia2V5IjoiS0IzR1QtQjQ1QUQtV1dDWjUtRkQ3WkktREdIV0ctT1FHQ0MiLCJkaWdlc3QiOiI5ODg1NzZmMTU5M2Y2OWVjZGQ5MDdiNjZkMjdiZWM1OWE0YzAxMTE0NjI4YTRiZjY5OTVkN2MxNDhlMTU5MjIwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge OENDUDEtM0NTUUEtSUdQMDgtNU9WQTAtSEwzT0EtQUtIMFc=
  TimeStamp MjAyMi0wMy0zMSAwODo0Mzo1NiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 9VCmcH1JOdBgpjAbfaMr6Wa3s8j4ojZAOHNoAB+UjrY=


 
jQQ2Zs6Et9esXCNxAHzslT/1AnFxXGM34B2mNkxk0udZrSUvTEz4TKM2g2WGCXZsRwZtj2np76R1
7/y6omWD8ObVWGPQxCwEz87Kw0VoHkcY8FXm6W/XHR0hKW4qZIYNUSA1EvAXqLKJqfnqwc5Md5qc
yGo+/aYaXw/RnDAHw0avmkNSX9670n4YgesuCnhT9nhrp8zYsn9dZ8rs1GPGIMtzFbGUSflikAnT
Wmttwn81xR+wF80diLkgGNAqTs+U0i5qi2a2ig9RAvxLGMgKXDc8Fkan9Wpu5uXIY3vSPf2d/xDq
9YdantLWd7RH2nbtEl+vhUHDB19z7sA1TWRw4Q==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzE5
  openoces_opensign_layout_size_width MTI0NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRJek1ESXlORGc9
  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 VlRneFJrVXRUVVUzUWxndE1WRTJVMUV0TlU0MU5UTXRWVEJYU0RjdFJsYzNWMGs9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VGh1IE1hciAzMSAxMjoyMjoyOSBDRVNUIDIwMjI=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests VzNzaWEyVjVJam9pUzBJelIxUXRRalExUVVRdFYxZERXalV0UmtRM1dra3RSRWRJVjBjdFQxRkhRME1pTENKa2FXZGxjM1FpT2lJNU9EZzFOelptTVRVNU0yWTJPV1ZqWkdRNU1EZGlOalprTWpkaVpXTTFPV0UwWXpBeE1URTBOakk0WVRSaVpqWTVPVFZrTjJNeE5EaGxNVFU1TWpJd0lpd2lZV3huYjNKcGRHaHRJam9pYzJoaExUSTFOaUo5WFE9PQ==

            


  
 
 
 
 
 
 JJmrTrTZlH2qhH2uQwZa9hLJCEB8FQ5l7i/hOnrvlWQ=


 
Lv+isdFt6gh5QLrNlXPgcWPknw1a31Ped3f0QiLyK0Yon7FVWaHnoEs1pn9mASLiiBKlJ4E+VdDY
ILPNpWD/WX/k5fpE9u6JgC93qIct1wnNJQiHr5Exq+gruppaA6vbxcTYiZOgVVOQTh1rAGHqO+s9
/Mo9dPJ/fGnEZzFouLzoOCt6CWz49QJdHJD3lBUkY2mg7Q2HsPfto1VJGIq6aLnaKOzvawD1PWtF
G0ppWTtUvVhaJ+DZUFGjMEY8yO93otrtJ2lHJN73FNR1XLASin1FH03/+S5Y/092Fo7Cb3NGkb/J
I6WyF6Jk7VvBSUkmCBv2VEp/4nGHPrrSLT8v/g==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NTgw
  openoces_opensign_layout_size_width MTEzNg==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRJek1ESXlORFk9
  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 T0VKSE9GRXRXak0wVGtZdFdWWkhUMVF0U1RReVJWWXRRelZRVkZNdFNVWkxVMFU9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time U3VuIEFwciAwMyAxNjoyNDoxMiBDRVNUIDIwMjI=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests VzNzaWEyVjVJam9pUzBJelIxUXRRalExUVVRdFYxZERXalV0UmtRM1dra3RSRWRJVjBjdFQxRkhRME1pTENKa2FXZGxjM1FpT2lJNU9EZzFOelptTVRVNU0yWTJPV1ZqWkdRNU1EZGlOalprTWpkaVpXTTFPV0UwWXpBeE1URTBOakk0WVRSaVpqWTVPVFZrTjJNeE5EaGxNVFU1TWpJd0lpd2lZV3huYjNKcGRHaHRJam9pYzJoaExUSTFOaUo5WFE9PQ==

            


  
 
 
 
 
 
 87BpxwKgmDB7eXiGyJei8SfN+dD/P5zX7YgXfF38PcI=


 
BEsp5oLjOhhnFv5GdvQCoENNa1We4McAfdycQiHSJ5Ecvy9NWJwwEcNasQ2Tx3q4m+szf6zrsf61
LLtiVsfbjheyf/z5/3W9w7vDPs5VjM+Eplu08MGa04qdyjCvpMGg5l4t2cxkEjFcGDyTbkzaBIvd
6bjEaHYmk4R+bK/c2al0JXij9HKWZo/YtjQWkmXyRQ71Wde6XS6Cw5c9Ld3V4D34UhmhfDV8311D
na4Sam/6vTBxUMEHLFz7iG77/WzMa/GE5pXcbDdt+Ov87tn+UJQrDOI/MAPD07Hkxjf22dPhS5Tq
Z40mjJhywvybiHqq3X0fZ9vnm0x3P4Y2dnJQCQ==

 
 
 =


 
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMC4wLjQ4OTYuNjAgU2FmYXJpLzUzNy4zNiBFZGcvMTAwLjAuMTE4NS4yOQ==
  signingRequestId MTIzMDIyNDM=
  document_digests W3sia2V5IjoiS0IzR1QtQjQ1QUQtV1dDWjUtRkQ3WkktREdIV0ctT1FHQ0MiLCJkaWdlc3QiOiI5ODg1NzZmMTU5M2Y2OWVjZGQ5MDdiNjZkMjdiZWM1OWE0YzAxMTE0NjI4YTRiZjY5OTVkN2MxNDhlMTU5MjIwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WkY1QzgtWVVVVkktRTFDNkItM1ROUFUtRjZHRzMtQzBER1U=
  TimeStamp MjAyMi0wNC0wNSAxMDo0Mjo0OSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 S/VzmUfjEccOmcz2AQpamJtcRoZ/qL4uBSxqv9wlfxE=


 
III/piEEzvr/tLf45C5Wi5k6VOiY54haUQYILaQfMuHJSemiHFZ8n0zuJsYvwFndp0lAgFm9o4ug
emJDghZI1It8SSlaGhC+8lAK1b1RxEu8hUCh5QqR2EJKnKX89O4+sCZIiR79r93Rl7Yq4FOKsyKf
siJ5624qM8DBFP6OD2WxYV1UfyBh9v2WJqPf9632tN7pxRXghALtwEzZ9Cu+9DkSGdH395wSiSDH
WV75SOfNGLkdiUE6FNcsR9EExMeQ3QImJzY6ouZb8cX3rBzqtmn83LM1xAxnevFUz6Fy+pQgwnDY
M/ycoXoyGELtl/NkPSgI4Fz6s8evZFB81m/qqw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC41MSBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuMzY=
  signingRequestId MTIzMDIyNDE=
  document_digests W3sia2V5IjoiS0IzR1QtQjQ1QUQtV1dDWjUtRkQ3WkktREdIV0ctT1FHQ0MiLCJkaWdlc3QiOiI5ODg1NzZmMTU5M2Y2OWVjZGQ5MDdiNjZkMjdiZWM1OWE0YzAxMTE0NjI4YTRiZjY5OTVkN2MxNDhlMTU5MjIwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNEhPMk8tRENRTlEtVkxZOEItWEpNQVQtRkpBUUwtVzNBSEMiLCJkaWdlc3QiOiJiYTgyODY4Yjk0ZGQ2Y2FhODc2ODIxMWZlMDAzZmZlMmUwN2JjYzNhZjM5ZjdhZjAyNmNiYmNjOGJkMmNiNDJlIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TjRCNlctUVZCSDItUUFPSjUtWjY1SEUtNExTQU0tOFFCWFk=
  TimeStamp MjAyMi0wNC0wNSAxMjowNDowMCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 xdy0j0rcutLRPBlChvwCv8SsfvT5+4MaK6EvT04WMfg=


 
PIBhLTKrP698XX7WZTPoOt8uiZsIKJFm2OWbInZMIzokiI4rbp58xwDFIFY7YGPl9LVNZTZwo4IP
p1OKvH9XCCox4sC5G2pF/sokix4bhxw8Ssf+2JPfX6snL30Zh0sClD3B65RgPI3mmb3scfasmbtg
Mh4sabPZ/71NB4BeXpwEypP7FuOz0MMMBKoqkHmwMMNXq9lRYAXQK3mggg/4Vqin61F0Xdhp5Yco
S93SdXxkjLTTWUrSLQg5vMI+g5C1TiIHrneQ+lM4T0M8uEgvG2TmkqI5F81TozywEyqzroT26QFT
HUw2kmvwLLhF9MfmcsQUq3h8ZsKLEDaAJl7yIw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuNTU=
  signingRequestId MTIzMDIyNTA=
  document_digests W3sia2V5IjoiS0IzR1QtQjQ1QUQtV1dDWjUtRkQ3WkktREdIV0ctT1FHQ0MiLCJkaWdlc3QiOiI5ODg1NzZmMTU5M2Y2OWVjZGQ5MDdiNjZkMjdiZWM1OWE0YzAxMTE0NjI4YTRiZjY5OTVkN2MxNDhlMTU5MjIwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge ODNWREMtNkM1WTYtV0ZUSVUtMDg2MUgtRVcxM0gtWTIyTks=
  TimeStamp MjAyMi0wNC0wNSAxNjowOToyMyswMDAw
  identityAssuranceLevel 2
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  2022-03-30 16:10:28 UTC   Deloitte – Audit Delivery Center   83.151.131.196   The document was created                                                                 
  2022-03-31 04:05:20 UTC   Deloitte – Audit Delivery Center                    A signing link was activated for "Søren Nørgaard Thomsen"                                
  2022-03-31 04:05:20 UTC   Deloitte – Audit Delivery Center                    A signing link was activated for "Flemming Busch"                                        
  2022-03-31 04:05:20 UTC   Deloitte – Audit Delivery Center                    A signing link was activated for "Thomas Bek"                                            
  2022-03-31 04:05:20 UTC   Deloitte – Audit Delivery Center                    A signing link was activated for "Dan Gregers Nissen"                                    
  2022-03-31 04:05:20 UTC   Deloitte – Audit Delivery Center                    A signing link was activated for "Torben Bjerre-Madsen"                                  
  2022-03-31 04:05:20 UTC   Deloitte – Audit Delivery Center                    A signing link was activated for "Merete Søby"                                           
  2022-03-31 04:05:20 UTC   Deloitte – Audit Delivery Center                    A signing link was activated for "Niels Stie Kaalund"                                    
  2022-03-31 04:05:20 UTC   Deloitte – Audit Delivery Center                    A signing link was activated for "Jørgen Meyer"                                          
  2022-03-31 04:05:20 UTC   Deloitte – Audit Delivery Center                    A signing link was activated for "Anne Roed Skov"                                        
  2022-03-31 04:05:20 UTC   Deloitte – Audit Delivery Center                    A signing link was activated for "Jørn Jepsen"                                           
  2022-03-31 04:05:21 UTC   Deloitte – Audit Delivery Center                    A signing link was activated for "Kurt Skov"                                             
  2022-03-31 04:05:21 UTC   Deloitte – Audit Delivery Center                    A signing link was activated for "Robert Steen Kledal"                                   
  2022-03-31 04:05:21 UTC   Deloitte – Audit Delivery Center                    A signing link was activated for "Peder R. Pedersen"                                     
  2022-03-31 04:11:14 UTC   Deloitte – Audit Delivery Center                    A signing request email was sent to "Søren Nørgaard Thomsen" at "snth@bws.dk"            
  2022-03-31 04:11:14 UTC   Deloitte – Audit Delivery Center                    A signing request email was sent to "Flemming Busch" at "flbu@bws.dk"                    
  2022-03-31 04:11:14 UTC   Deloitte – Audit Delivery Center                    A signing request email was sent to "Dan Gregers Nissen" at "dani@bws.dk"                
  2022-03-31 04:11:14 UTC   Deloitte – Audit Delivery Center                    A signing request email was sent to "Torben Bjerre-Madsen" at "torben@bjerre-madsen.dk"  
  2022-03-31 04:11:14 UTC   Deloitte – Audit Delivery Center                    A signing request email was sent to "Niels Stie Kaalund" at "nk@kirklarsen.dk"           
  2022-03-31 04:11:14 UTC   Deloitte – Audit Delivery Center                    A signing request email was sent to "Jørgen Meyer" at "meyer@fjordvigen.dk"              
  2022-03-31 04:11:15 UTC   Deloitte – Audit Delivery Center                    A signing request email was sent to "Kurt Skov" at "kskov@bws.dk"                        
  2022-03-31 04:11:15 UTC   Deloitte – Audit Delivery Center                    A signing request email was sent to "Anne Roed Skov" at "asko@bws.dk"                    
  2022-03-31 04:11:15 UTC   Deloitte – Audit Delivery Center                    A signing request email was sent to "Jørn Jepsen" at "jjepsen@deloitte.dk"               
  2022-03-31 04:11:15 UTC   Deloitte – Audit Delivery Center                    A signing request email was sent to "Peder R. Pedersen" at "pepedersen@deloitte.dk"      
  2022-03-31 04:26:22 UTC   Dan Gregers Nissen                 83.137.122.192   The document was viewed by the signer                                                    
  2022-03-31 04:26:24 UTC   Penneo system                      83.137.122.192   The document was viewed                                                                  
  2022-03-31 04:27:03 UTC   Dan Gregers Nissen                 83.137.122.192   The signer signed the document as direktionsmedlem, direktionsmedlem                     
  2022-03-31 04:38:10 UTC   Jørn Jepsen                        104.28.45.7      The signing request email was opened by the signer                                       
  2022-03-31 05:06:11 UTC   Torben Bjerre-Madsen               172.225.208.34   The signing request email was opened by the signer                                       
  2022-03-31 05:15:55 UTC   Søren Nørgaard Thomsen             91.212.36.220    The signing request email was opened by the signer                                       
  2022-03-31 05:16:00 UTC   Søren Nørgaard Thomsen             104.47.6.254     The document was viewed by the signer                                                    
  2022-03-31 05:16:00 UTC   Søren Nørgaard Thomsen             91.212.36.220    The document was viewed by the signer                                                    
  2022-03-31 05:16:01 UTC   Penneo system                      91.212.36.220    The document was viewed                                                                  
  2022-03-31 05:16:45 UTC   Søren Nørgaard Thomsen             91.212.36.220    The signer signed the document as adm. direktør, adm. direktør                           
  2022-03-31 05:33:44 UTC   Jørgen Meyer                       176.23.143.32    The document was viewed by the signer                                                    
  2022-03-31 05:33:47 UTC   Penneo system                      176.23.143.32    The document was viewed                                                                  
  2022-03-31 05:34:17 UTC   Jørgen Meyer                       176.23.143.32    The signer signed the document as bestyrelsesmedlem                                      
  2022-03-31 05:57:31 UTC   Torben Bjerre-Madsen               104.28.45.4      The signing request email was opened by the signer                                       
  2022-03-31 05:57:35 UTC   Torben Bjerre-Madsen               93.165.41.138    The document was viewed by the signer                                                    
  2022-03-31 05:57:53 UTC   Penneo system                      93.165.41.138    The document was viewed                                                                  
  2022-03-31 05:57:53 UTC   Penneo system                      93.165.41.138    The document was viewed                                                                  
  2022-03-31 05:57:53 UTC   Penneo system                      93.165.41.138    The document was viewed                                                                  
  2022-03-31 05:57:53 UTC   Penneo system                      93.165.41.138    The document was viewed                                                                  
  2022-03-31 05:57:53 UTC   Penneo system                      93.165.41.138    The document was viewed                                                                  
  2022-03-31 05:57:53 UTC   Penneo system                      93.165.41.138    The document was viewed                                                                  
  2022-03-31 05:57:53 UTC   Penneo system                      93.165.41.138    The document was viewed                                                                  
  2022-03-31 05:57:53 UTC   Penneo system                      93.165.41.138    The document was viewed                                                                  
  2022-03-31 05:57:53 UTC   Penneo system                      93.165.41.138    The document was viewed                                                                  
  2022-03-31 05:57:53 UTC   Penneo system                      93.165.41.138    The document was viewed                                                                  
  2022-03-31 05:57:53 UTC   Penneo system                      93.165.41.138    The document was viewed                                                                  
  2022-03-31 05:57:53 UTC   Penneo system                      93.165.41.138    The document was viewed                                                                  
  2022-03-31 05:57:53 UTC   Penneo system                      93.165.41.138    The document was viewed                                                                  
  2022-03-31 05:57:53 UTC   Penneo system                      93.165.41.138    The document was viewed                                                                  
  2022-03-31 05:57:53 UTC   Penneo system                      93.165.41.138    The document was viewed                                                                  
  2022-03-31 05:57:55 UTC   Penneo system                      93.165.41.138    The document was viewed                                                                  
  2022-03-31 05:58:18 UTC   Torben Bjerre-Madsen               93.165.41.138    The signer signed the document as bestyrelsesmedlem                                      
  2022-03-31 06:00:16 UTC   Flemming Busch                     91.212.36.244    The signing request email was opened by the signer                                       
  2022-03-31 06:11:32 UTC   Flemming Busch                     91.212.36.244    The signing request email was opened by the signer                                       
  2022-03-31 06:11:36 UTC   Flemming Busch                     91.212.36.244    The document was viewed by the signer                                                    
  2022-03-31 06:11:50 UTC   Penneo system                      91.212.36.244    The document was viewed                                                                  
  2022-03-31 06:11:50 UTC   Penneo system                      91.212.36.244    The document was viewed                                                                  
  2022-03-31 06:11:50 UTC   Penneo system                      91.212.36.244    The document was viewed                                                                  
  2022-03-31 06:11:50 UTC   Penneo system                      91.212.36.244    The document was viewed                                                                  
  2022-03-31 06:11:50 UTC   Penneo system                      91.212.36.244    The document was viewed                                                                  
  2022-03-31 06:11:50 UTC   Penneo system                      91.212.36.244    The document was viewed                                                                  
  2022-03-31 06:11:50 UTC   Penneo system                      91.212.36.244    The document was viewed                                                                  
  2022-03-31 06:11:50 UTC   Penneo system                      91.212.36.244    The document was viewed                                                                  
  2022-03-31 06:11:50 UTC   Penneo system                      91.212.36.244    The document was viewed                                                                  
  2022-03-31 06:11:50 UTC   Penneo system                      91.212.36.244    The document was viewed                                                                  
  2022-03-31 06:11:50 UTC   Penneo system                      91.212.36.244    The document was viewed                                                                  
  2022-03-31 06:11:50 UTC   Penneo system                      91.212.36.244    The document was viewed                                                                  
  2022-03-31 06:11:50 UTC   Penneo system                      91.212.36.244    The document was viewed                                                                  
  2022-03-31 06:11:50 UTC   Penneo system                      91.212.36.244    The document was viewed                                                                  
  2022-03-31 06:11:50 UTC   Penneo system                      91.212.36.244    The document was viewed                                                                  
  2022-03-31 06:11:50 UTC   Penneo system                      91.212.36.244    The document was viewed                                                                  
  2022-03-31 06:13:22 UTC   Flemming Busch                     91.212.36.244    The signer signed the document as direktionsmedlem, direktionsmedlem                     
  2022-03-31 06:17:08 UTC   Gitte Ehlert Lund                  83.151.131.196   The document was viewed                                                                  
  2022-03-31 06:57:05 UTC   Niels Stie Kaalund                 83.151.146.178   The document was viewed by the signer                                                    
  2022-03-31 06:57:19 UTC   Penneo system                      83.151.146.178   The document was viewed                                                                  
  2022-03-31 06:57:19 UTC   Penneo system                      83.151.146.178   The document was viewed                                                                  
  2022-03-31 06:57:19 UTC   Penneo system                      83.151.146.178   The document was viewed                                                                  
  2022-03-31 06:57:19 UTC   Penneo system                      83.151.146.178   The document was viewed                                                                  
  2022-03-31 06:57:19 UTC   Penneo system                      83.151.146.178   The document was viewed                                                                  
  2022-03-31 06:57:19 UTC   Penneo system                      83.151.146.178   The document was viewed                                                                  
  2022-03-31 06:57:19 UTC   Penneo system                      83.151.146.178   The document was viewed                                                                  
  2022-03-31 06:57:19 UTC   Penneo system                      83.151.146.178   The document was viewed                                                                  
  2022-03-31 06:57:19 UTC   Penneo system                      83.151.146.178   The document was viewed                                                                  
  2022-03-31 06:57:19 UTC   Penneo system                      83.151.146.178   The document was viewed                                                                  
  2022-03-31 06:57:19 UTC   Penneo system                      83.151.146.178   The document was viewed                                                                  
  2022-03-31 06:57:19 UTC   Penneo system                      83.151.146.178   The document was viewed                                                                  
  2022-03-31 06:57:19 UTC   Penneo system                      83.151.146.178   The document was viewed                                                                  
  2022-03-31 06:57:19 UTC   Penneo system                      83.151.146.178   The document was viewed                                                                  
  2022-03-31 06:57:19 UTC   Penneo system                      83.151.146.178   The document was viewed                                                                  
  2022-03-31 06:57:19 UTC   Penneo system                      83.151.146.178   The document was viewed                                                                  
  2022-03-31 06:57:50 UTC   Niels Stie Kaalund                 83.151.146.178   The signer signed the document as bestyrelsesmedlem, dirigent                            
  2022-03-31 08:09:16 UTC   Anne Roed Skov                     91.212.36.220    The signing request email was opened by the signer                                       
  2022-03-31 08:09:27 UTC   Anne Roed Skov                     91.212.36.220    The signing request email was opened by the signer                                       
  2022-03-31 08:09:31 UTC   Anne Roed Skov                     104.47.5.254     The document was viewed by the signer                                                    
  2022-03-31 08:09:32 UTC   Anne Roed Skov                     91.212.36.220    The document was viewed by the signer                                                    
  2022-03-31 08:09:34 UTC   Penneo system                      91.212.36.220    The document was viewed                                                                  
  2022-03-31 08:10:10 UTC   Anne Roed Skov                     91.212.36.220    The signer signed the document as bestyrelsesmedlem                                      
  2022-03-31 08:35:48 UTC   Kurt Skov                          83.92.178.154    The signing request email was opened by the signer                                       
  2022-03-31 08:36:38 UTC   Kurt Skov                          83.92.178.154    The signing request email was opened by the signer                                       
  2022-03-31 08:43:12 UTC   Kurt Skov                          83.92.178.154    The signing request email was opened by the signer                                       
  2022-03-31 08:43:16 UTC   Kurt Skov                          83.92.178.154    The document was viewed by the signer                                                    
  2022-03-31 08:43:33 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:33 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:33 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:33 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:33 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:33 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:33 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:33 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:33 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:33 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:33 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:33 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:33 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:33 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:33 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:34 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:50 UTC   Kurt Skov                          83.92.178.154    The document was viewed by the signer                                                    
  2022-03-31 08:43:51 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:51 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:51 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:51 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:51 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:51 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:51 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:51 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:51 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:51 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:51 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:51 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:51 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:51 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:51 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:43:51 UTC   Penneo system                      83.92.178.154    The document was viewed                                                                  
  2022-03-31 08:44:46 UTC   Kurt Skov                          83.92.178.154    The signer signed the document as bestyrelsesformand                                     
  2022-03-31 10:16:48 UTC   Peder R. Pedersen                  83.151.131.196   The document was viewed by the signer                                                    
  2022-03-31 10:16:49 UTC   Penneo system                      83.151.131.196   The document was viewed                                                                  
  2022-03-31 10:22:40 UTC   Peder R. Pedersen                  83.151.131.196   The signer signed the document as revisor                                                
  2022-04-02 04:12:10 UTC   Penneo system                                       A signing request reminder email was sent to "Jørn Jepsen" at "jjepsen@deloitte.dk"      
  2022-04-02 04:21:33 UTC   Jørn Jepsen                        104.28.45.7      The signing request email was opened by the signer                                       
  2022-04-03 14:24:00 UTC   Jørn Jepsen                        83.137.123.213   The signing request email was opened by the signer                                       
  2022-04-03 14:24:00 UTC   Jørn Jepsen                        83.137.123.213   The signing request email was opened by the signer                                       
  2022-04-03 14:24:02 UTC   Jørn Jepsen                        83.137.123.213   The document was viewed by the signer                                                    
  2022-04-03 14:24:03 UTC   Penneo system                      83.137.123.213   The document was viewed                                                                  
  2022-04-03 14:24:19 UTC   Jørn Jepsen                        83.137.123.213   The signer signed the document as revisor                                                
  2022-04-04 07:15:23 UTC   Deloitte – Audit Delivery Center   83.151.131.196   A signing link was activated for "Thomas Bek"                                            
  2022-04-04 07:15:25 UTC   Deloitte – Audit Delivery Center   83.151.131.196   A signing link was activated for "Merete Søby"                                           
  2022-04-04 07:15:28 UTC   Deloitte – Audit Delivery Center   83.151.131.196   A signing link was activated for "Robert Steen Kledal"                                   
  2022-04-05 10:40:07 UTC   Deloitte – Audit Delivery Center   83.151.131.196   A signing request email was sent to "Thomas Bek" at "tbek@bws.dk"                        
  2022-04-05 10:40:27 UTC   Deloitte – Audit Delivery Center   83.151.131.196   A signing request email was sent to "Merete Søby" at "soy@kmd.dk"                        
  2022-04-05 10:40:48 UTC   Deloitte – Audit Delivery Center   83.151.131.196   A signing request email was sent to "Robert Steen Kledal" at "robert@kledal.eu"          
  2022-04-05 10:42:27 UTC   Merete Søby                        104.47.5.254     The document was viewed by the signer                                                    
  2022-04-05 10:42:28 UTC   Merete Søby                        131.165.63.132   The document was viewed by the signer                                                    
  2022-04-05 10:42:29 UTC   Penneo system                      131.165.63.132   The document was viewed                                                                  
  2022-04-05 10:43:10 UTC   Merete Søby                        131.165.63.132   The signer signed the document as bestyrelsesmedlem                                      
  2022-04-05 11:48:07 UTC   Thomas Bek                         91.212.36.220    The signing request email was opened by the signer                                       
  2022-04-05 11:50:15 UTC   Thomas Bek                         91.212.36.220    The signing request email was opened by the signer                                       
  2022-04-05 12:03:28 UTC   Thomas Bek                         91.212.36.220    The signing request email was opened by the signer                                       
  2022-04-05 12:03:32 UTC   Thomas Bek                         104.47.5.254     The document was viewed by the signer                                                    
  2022-04-05 12:03:33 UTC   Thomas Bek                         91.212.36.220    The document was viewed by the signer                                                    
  2022-04-05 12:03:34 UTC   Penneo system                      91.212.36.220    The document was viewed                                                                  
  2022-04-05 12:04:17 UTC   Thomas Bek                         91.212.36.220    The signer signed the document as direktionsmedlem, direktionsmedlem                     
  2022-04-05 16:08:33 UTC   Robert Steen Kledal                87.61.159.2      The signing request email was opened by the signer                                       
  2022-04-05 16:08:38 UTC   Robert Steen Kledal                87.61.159.2      The document was viewed by the signer                                                    
  2022-04-05 16:08:39 UTC   Penneo system                      87.61.159.2      The document was viewed                                                                  
  2022-04-05 16:09:47 UTC   Penneo system                      87.61.159.2      The document signing process was completed                                               
  2022-04-05 16:09:47 UTC   Robert Steen Kledal                87.61.159.2      The signer signed the document as bestyrelsesmedlem                                      
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