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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. maj 2019 -
30. april 2020 for Weilbach A/S.

Arsrapporten afleegges i overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 30. april 2020 og resultatet af selskabets
aktiviteter samt af selskabets pengestremme for regn-
skabsaret 1. maj 2019 - 30. april 2020.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegorelse for de forhold, beretningen
ombhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kongens Lyngby, den 11. september 2020
Kongens Lyngby, 11 September 2020

Direktion
Executive board

Torben Frerks
direktar
director

Bestyrelse
Supervisory board

Hans Henrik Petersen
formand
chairman

Erik Francis Aagaard Green Thomas Ritter

Ole Moller Andreasen

The supervisory and executive boards have today
discussed and approved the annual report of Weilbach
A/S for the financial year 1 May 2019 - 30 April 2020.

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

In our opinion, the financial statements give a true and
fair view of the company's financial position at 30 April
2020 and of the results of the company's operations
and cash flows for the financial year 1 May 2019 - 30
April 2020.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's

review.

Management recommends that the annual report
should be approved by the company in general meeting.

Torben Frerks
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Weilbach A/S

Konklusion

Vi har revideret arsregnskabet for Weilbach A/S for
regnskabsaret 1. maj 2019 - 30. april 2020, der omfat-
ter resultatopgerelse, balance, egenkapitalopgerelse,
pengestremsopgerelse, noter og anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregnskabs-
loven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. april 2020 samt af resultatet
af selskabets aktiviteter og pengestremme for
regnskabsaret 1. maj 2019 - 30. april 2020 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vor revision i overensstemmelse med int-
ernationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vort ansvar ifglge dis-
se standarder og krav er naermere beskrevet i revisions-
pategningens afsnit “Revisors ansvar for revisionen af
arsregnskabet". Vi er uafhaengige af selskabet i overens-
stemmelse med internationale etiske regler for reviso-
rer (IESBA's Etiske regler) og de yderligere krav, der er
geeldende i Danmark, ligesom vi har opfyldt vore ovrige
etiske forpligtelser i henhold til disse regler og krav. Det
er vor opfattelse, at det opndede revisionsbevis er til-
straekkeligt og egnet som grundlag for vor konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. Ledelsen har endvidere ansvar-
et for den interne kontrol, som ledelsen anser for ngd-
vendig for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

To the shareholder of Weilbach A/S

Opinion

We have audited the financial statements of Weilbach
A/S for the financial year 1 May 2019 - 30 April 2020,
which comprise income statement, balance sheet,
statement of changes in equity, cash flow statement,
notes and summary of significant accounting policies.
The financial statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 30 April
2020 and of the results of the company's operations
and cash flows for the financial year 1 May 2019 - 30
April 2020 in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities ~ under  those  standards and
requirements are further described in the “Auditor's
responsibilities for the audit of the financial
statements” section of our report. We are independent
of the company in accordance with the International
Ethics Standards Board for Accountants' Code of Ethics
for Professional Accountants (IESBA Code) and the
additional requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these 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
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
the financial statements that are free from material
misstatement, whether due to fraud or error.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsaette drif-
ten, at oplyse om forhold vedrgrende fortsat drift, hvor
dette er relevant, samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk
alternativ end at gore dette.

Revisors ansvar for revisionen af drsregnskabet

Vort mal er at opnd hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgijt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark, altid
vil afdeekke vaesentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregnskab-
et.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

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

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance
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.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for veesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vor konklusion. Risikoen for
ikke at opdage vaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig fejlinfor-
mation forarsaget af fejl, idet besvigelser kan omfat-
te sammensvaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af in-
tern kontrol.

Opnar vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstaendigheder-
ne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige sken og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vor revisionspategning
gore opmaerksom pa oplysninger herom i arsregn-
skabet eller, hvis sddanne oplysninger ikke er til-
straekkelige, modificere vor konklusion. Vor konklu-
sioner er baseret pa det revisionsbevis, der er opndet
frem til datoen for vor revisionspategning. Fremtidi-
ge begivenheder eller forhold kan dog medfere, at
selskabet ikke laengere kan fortsaette driften.

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

company's internal control.

Evaluate the appropriateness of accounting policies

used and the reasonableness of accounting

estimates and related disclosures made by

management.

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

Independent auditor's report

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

| tilknytning til vor revision af arsregnskabet er det vort
ansvar at laese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt inkonsi-
stent med arsregnskabet eller vor viden opnaet ved re-
visionen eller pa anden made synes at indeholde vee-
sentlig fejlinformation.

Vort ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder kraevede oplysninger i henhold til
arsregnskabsloven.

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

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

Statement on management's review
Management is responsible for management's review.

Our opinion on the financial statements does not cover
management's review, and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the financial
statements, our responsibility is to read management's
review and, in doing so, consider whether
management's review is materially inconsistent with
the financial statements or our knowledge obtained
during the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether
management's review provides the information
required under the Danish Financial Statements Act.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Baseret pa det udferte arbejde er det vor opfattelse, at
ledelsesberetningen er i overensstemmelse med ars-
regnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet veesentlig
fejlinformation i ledelsesberetningen.

Kgs. Lyngby, den 11. september 2020
Kgs. Lyngby, 11 September 2020

ECOMENTOR

Statsautoriseret revisionsaktieselskab
CVR-nr. 26 06 32 21

CVRno. 26063221

Sten Glarkrog
Statsautoriseret revisor

MNE-nr. mne11638
MNE no. mnel1638

Based on the work we have performed, we conclude
that management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement of management's review.
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Selskabsoplysninger
Company details
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets aktiviteter bestdr i salg af sokort og
nautiske publikationer, forlagsvirksomhed samt salg
af nautiske instrumenter og beslaegtede artikler.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2019/20 udviser et
overskud pa kr. 2.062.853, og selskabets balance pr.
30. april 2020 udviser en egenkapital pa kr.
51.680.514.

Selskabet er i regnskabsaret flyttet til nye lokaler,
hvortil der er blevet allokeret betydelige ressourcer.

Der er i regnskabsaret foretaget kapitalforhgjelse pa
nominelt kr. 200.000 til overkurs pa kr. 24,8. mio.
Forhgjelsen er sket ved gaeldskonvertering.

| forbindelse med, at der er sket afregning af den
endelige earn-out til szelgerne af det helejede
datterselskab Chersoft Ltd. UK, er der samtidig sket
afvikling af det skonomiske mellemveaerende mellem
Weilbach A/S og Chersoft Ltd. UK.

Business review

The company's activities are sale of charts and nautical
publications, publishing, as well as sale of nautical
instruments and associated items.

Financial review

The company's income statement for the year ended 30
April 2020 shows a profit of DKK. 2.062.853, and the
balance sheet at 30 April 2020 shows equity of DKK.
51.680.514.

During the financial year, the Company moved to new
premises, to which significant resources have been
allocated.

During the financial year, there has been a capital
increase of a nominal DKK 200.000 to a premium of
DKK 24.8. million. The increase has taken place through
debt conversion.

When settling the final earn-out to the sellers of the
wholly-owned subsidiary Chersoft Ltd. UK, the
intercompany balance between Weilbach A/S and
Chersoft Ltd. UK has also been settled.
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Ledelsesberetning
Management's review

Betydningsfulde handelser, som er indtruffet efter
regnskabsarets afslutning

Udbruddet af Coronavirus (“Covid-19") pandemien
forarsager globalt afmatning af den gkonomiske
aktivitet. | mange lande er virksomhederne tvunget til
at stoppe eller begraense deres aktiviteter i lange eller
ubestemte perioder. Ledelsen har vurderet og
fastlagt, at Covid-19 ikke har nogen vaesentlig
indflydelse pa selskabets gkonomiske stilling pr. 30.
april 2020 og dens sgkonomiske resultat for aret der
sluttede 30. april 2020.

Da situationen fortsetter med at udvikle sig med
betydelig niveau af usikkerhed, er selskabet ikke i
stand til med rimelighed, at estimere den fulde
virkning af Covid-19-udbruddet. Selskabet overvager
situationen ngje for hurtigt at afhjeelpe den
gkonomiske pavirkning.

Significant events occurring after the end of the
financial year

The outbreak of the Coronavirus (“Covid-19") pandemic
globally is causing significant disturbance and
slowdown of economic activity. In many countries,
businesses are being forced to cease or limit their
operations for long or indefinite periods of time. The
management has assessed and determined that Covid-
19 does not have any material impact on the
Company's financial position as at 30 April 2020 and its
financial performance for the year then ended 30 April
2020.

As the situation continues to evolve with significant
level of uncertainty, the Company is unable to
reasonably estimate the full impact of the Covid-19
outbreak. The Company is monitoring the situation
closely and to mitigate the financial impact.
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Resultatopgerelse 1. maj 2019 - 30. april 2020
Income statement 1 May 2019 - 30 April 2020

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat fer af- og nedskrivninger (EBITDA)
Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Andre driftsomkostninger
Other operating costs

Resultat fer finansielle poster
Profit/loss before net financials

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries

Finansielle indteegter

Financial income

Finansielle omkostninger

Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year
Arets resultat

Profit/loss for the year

Foresldet udbytte

Proposed dividend for the year
Overfort resultat

Retained earnings

10

Note 2019/2020 2018/2019

kr. kr.

15.642.345 13.817.249

1 -14.726.816 -13.352.278

915.529 464.971

-506.346 -401.424

0 -27.000

409.183 36.547

2 1.802.262 1.642.429

3 4.181 14.203

4 -70.849 -699.709

2.144.777 993.470

5 -81.924 124.228

2.062.853 1.117.698

400.000 0

1.662.853 1.117.698

2.062.853 1.117.698
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Balance pr. 30. april 2020
Balance sheet at 30 April 2020

Aktiver

Assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anlaegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kapitalandele i associerede virksomheder
Investments in associated companies

Andre vaerdipapirer og kapitalandele
Other fixed asset investments

Deposita

Deposits

Finansielle anlaegsaktiver

Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Varer under fremstilling

Work in progress

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset

1

Note 2019/20 2018/19
kr. kr.
1.397.793 1.492.931
730.026 250.000
6 2.127.819 1.742.931
7 34.037.098 42.390.545
8 136.240 136.240
432.578 500.248
228.975 359.298
34.834.891 43.386.331
36.962.710 45.129.262
67.455 38.502
4.125.867 5.055.661
4.193.322 5.094.163
9.914.135 10.815.211
946.411 752.270
544.452 0
270.878 144.003
149.938 233.284
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Balance pr. 30. april 2020 (Fortsat)
Balance sheet at 30 April 2020 (Continued)

Aktiver

Assets

Selskabsskat

Corporation tax

Tilgodehavende sambeskatningsbidrag
Joint taxation contributions receivable
Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

12

Note 2019/20 2018/19
kr. kr.
70.450 1.030.333
194.750 0
202.209 46.983
12.293.223 13.022.084
4.628.904 4.103.124
21.115.449 22.219.371
58.078.159 67.348.633




Balance pr. 30. april 2020
Balance sheet at 30 April 2020

Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Overfort resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Andre henszaettelser
Other provisions

Hensatte forpligtelser i alt

Total provisions

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat

Corporation tax

Anden gzeld

Other payables

Langfristede geeldsforpligtelser
Total non-current liabilities

Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Anden gzld

Other payables
Periodeafgraensningsposter

Deferred income

Kortfristede geeldsforpligtelser
Total current liabilities

Geeldsforpligtelser i alt
Total liabilities

13

Note 2019/20 2018/19

kr. kr.
1.500.000 1.300.000
49.780.514 23.317.661
400.000 0

9
51.680.514 24.617.661
0 4.234.950
0 4.234.950
0 25.000.000
194.750 0
907.665 0
10

1.102.415 25.000.000
2.829.897 3.614.632
232.853 7.585.502
1.929.411 2.295.888
303.069 0
5.295.230 13.496.022
6.397.645 38.496.022
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Balance pr. 30. april 2020 (Fortsat)
Balance sheet at 30 April 2020 (Continued)

Passiver
Equity and liabilities

Passiver i alt
Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Naertstaende parter og ejerforhold
Related parties and ownership structure

14

Note 2019/20 2018/19
kr. kr.
58.078.159 67.348.633

1

12
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Egenkapitalopgerelse
Equity

Egenkapital 1. maj 2019
Equity at TMay 20719

Kapitalforhgjelse ved gaeldskonvertering
Increase of capital by conversion of debt

Arets resultat
Net profit/loss for the year

Egenkapital 30. april 2020
Equity at 30 April 2020

Foreslaet udbyt-

Virksomheds- te for regnskabs-
kapital Overfert resultat aret I alt
Share capital Retained earnings  Proposed dividend Total
for the year
1.300.000 23.317.661 0 24.617.661
200.000 24.800.000 0 25.000.000
0 1.662.853 400.000 2.062.853
1.500.000 49.780.514 400.000 51.680.514
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Pengestremsopgerelse 1. maj 2019 - 30. april 2020
Cash flow statement 1 May 2019 - 30 April 2020

Note 2019/2020 2018/2019
kr. kr.

Arets resultat 2.062.853 1.117.698
Net profit/loss for the year
Reguleringer 13 -1.147.324 -660.595
Adjustments
ZAndring i driftskapital 14 671.676 1.293.059
Change in working capital
Pengestremme fra drift for finansielle poster 1.587.205 1.750.162
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 4.181 14.203
Interest income and similar income
Renteudbetalinger og lignende -70.852 -699.707
Interest expenses and similar charges
Pengestremme fra ordinaer drift 1.520.534 1.064.658
Cash flows from ordinary activities
Tilbagebetalt selskabsskat 961.305 -30.619
Corporation tax returned/paid
Pengestremme fra driftsaktivitet 2.481.839 1.034.039
Cash flows from operating activities
Keb af materielle anlaegsaktiver -891.234 -1.214.463
Purchase of property, plant and equipment
Salg af andre veerdipapirer og kapitalandele m.v. 197.993 83.984
Fixed asset investments made etc
Salg af materielle anleegsaktiver 0 186.000
Sale of property, plant and equipment
Udloddet udbytte fra for koncernetablering 6.912.030 0
Dividend prior to business acquisition
Afregning af earnout -2.793.483 -5.149.071
Settlement earnout
Modtaget udbytte fra dattervirksomheder 1.802.262 1.642.429
Dividends received from subsidiaries
Keb af kapitalandele -50 0
Purchase of subsidiaries
Pengestremme fra investeringsaktivitet 5.227.518 -4.451.121

Cash flows from investing activities
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Pengestreamsopgerelse 1. maj 2019 - 30. april 2020 (Fortsat)
Cash flow statement 1 May 2019 - 30 April 2020 (Continued)

Note 2019/2020 2018/2019
kr. kr.

Tilbagebetaling af geeld til tilknyttede virksomheder -25.000.000 0
Repayment of payables to subsidiaries
Optagelse af gaeld hos tilknyttede virksomheder -8.091.242 3.395.994
Raising of loans from group subsidiaries
Optagelse af langfristet geeld i gvrigt (indefrysning af feriepenge) 907.665 0
Raising of other long-term debt
Kontant kapitalforhgjelse 25.000.000 0
Cash capital increase
Pengestremme fra finansieringsaktivitet -7.183.577 3.395.994
Cash flows from financing activities
Zndring i likvider 525.780 -21.088
Change in cash and cash equivalents
Likvider 1. maj 2019 4.103.124 4.124.212
Cash and cash equivalents at TMay 2079
Likvider 30. april 2020 4.628.904 4.103.124
Cash and cash equivalents at 30 April 2020
Likvider specificeres saledes:
Analysis of cash and cash equivalents:
Likvide beholdninger 4.628.904 4.103.124
Cash at bank and in hand
Likvider 30. april 2020 4.628.904 4.103.124

Cash and cash equivalents at 30 April 2020
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Noter
Notes

2019/2020 2018/2019
kr. kr.
1  Personaleomkostninger

Staff costs
Lenninger 12.733.969 11.291.560
Wages and salaries
Pensioner 1.307.977 1.212.640
Pensions
Andre omkostninger til social sikring 163.110 155.376
Other social security costs
Andre personaleomkostninger 521.760 692.702
Other staff costs

14.726.816 13.352.278
Gennemsnitligt antal beskaeftigede medarbejdere 19 20

Average number of employees

2  Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries

Udbytte 1.802.262 1.642.429
Dividend

1.802.262 1.642.429

3 Finansielle indtaegter

Financial income
Andre finansielle indtaegter 4.181 14.203
Other financial income
4.181 14.203
4  Finansielle omkostninger

Financial costs
Finansielle omkostninger tilknyttede virksomheder 0 500.000
Financial expenses, group entities
Andre finansielle omkostninger 70.849 34.090
Other financial costs
Valutakurstab 0 165.619
Exchange loss

70.849 699.709
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Noter
Notes

2019/2020 2018/2019
kr. kr.

5  Skat af &rets resultat
Tax on profit/loss for the year

Arets udskudte skat 83.346 -124.093
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar -1.422 -135
Adjustment of tax concerning previous years

81.924 -124.228

6 Materielle anleegsaktiver

Andre anlzeg,
driftsmateriel og Indretning af le-

inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
Kostpris 1. maj 2019 4.930.484 250.000
Cost at 1May 20719
Tilgang i arets lgb 316.733 574.500
Additions for the year
Kostpris 30. april 2020 5.247.217 824.500
Cost at 30 April 2020
Af- og nedskrivninger 1. maj 2019 3.437.552 0
Impairment losses and depreciation at 1 May 20719
Arets afskrivninger 411.872 94.474
Depreciation for the year
Af- og nedskrivninger 30. april 2020 3.849.424 94.474
Impairment losses and depreciation at 30 April 2020
Regnskabsmaessig vaerdi 30. april 2020 1.397.793 730.026

Carrying amount at 30 April 2020
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Noter
Notes

7  Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kostpris 1. maj 2019
Cost at 1May 20719

Nettoeffekt ved fusion og virksomhedskab
Net effect from merger and acquisition

Tilgang i arets lob
Additions for the year

Overfersler i arets lab
Transfers for the year

Kostpris 30. april 2020
Cost at 30 April 2020

Regnskabsmaessig vaerdi 30. april 2020
Carrying amount at 30 April 2020

8 Kapitalandele i associerede virksomheder
Investments in associated companies

Kostpris 1. maj 2019
Cost at 1May 20719

Kostpris 30. april 2020
Cost at 30 April 2020

Regnskabsmaessig vaerdi 30. april 2020
Carrying amount at 30 April 2020

9 Egenkapital
Equity

2019/20

2018/19

kr.

42.390.545

-1.441.467

50

-6.912.030

kr.

43.296.987

-906.442

34.037.098

42.390.545

34.037.098

42.390.545

136.240

136.240

136.240

136.240

136.240

136.240

Virksomhedskapitalen bestar af 1.500 aktier a nominelt kr. 1.000.. Ingen aktier er tillagt saerlige rettigheder.
The share capital consists of 1,500 shares of a nominal value of kr. 1,000. No shares carry any special rights.

Virksomhedskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2019/20 2018/19

2017/18

2016/17

2015/16

kr. kr.

Virksomhedskapital 1. maj
2019 1.300.000 1.300.000
Share capital at TMay 2019

Tilgang i aret 200.000 0
Additions for the year

kr.

1.300.000

kr.

1.300.000

kr.

1.300.000

Virksomhedskapital 1.500.000 1.300.000

1.300.000

1.300.000

1.300.000

Share capital
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Noter
Notes

10 Langfristede gzeldsforpligtelser

1

Long term debt
2019/20 2018/19
kr. kr.
Geeld til tilknyttede virksomheder
Payables to subsidiaries
Efter 5 ar 0 25.000.000
After 5 years
Langfristet del 0 25.000.000
Non-current portion
Inden for et ar 0 0
Kortfristet del 0 0
0 25.000.000
Selskabsskat
Corporation tax
Mellem 10g 5 ar 194.750 0
Between 1and 5 years
Langfristet del 194.750 0
Non-current portion
Other short-term tax debt
Kortfristet del 0
194.750 0
Anden geeld
Other payables
Mellem 1 0g 5 ar 907.665 0
Between 1and 5 years
Langfristet del 907.665 0
Non-current portion
@vrig kortfristet anden geeld 1.929.411 2.295.888
Other short-term other debt
Kortfristet del 1.929.411 2.295.888
Current portion
2.837.076 2.295.888

Eventualforpligtelser
Contingent liabilities

Selskabet er som administrationsselskab sambeskattet med @vrige danske tilknyttede virksomheder, og haefter
solidarisk med ovrige sambeskattede selskaber for betaling af selskabsskat samt for kildeskat pa udbytter,
renter og royalties inden for sambeskatningskredsen. Skyldige selskabsskatter og kildeskatter inden for
sambeskatningskredsen udger t.kr. O pr. 30 april 2020. Eventuelle senere korrektioner af selskabsskatter og
kildeskatter vil kunne medfare, at selskabernes haeftelse udger et sterre belgb. Koncernen som helhed haefter
ikke over for andre.
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Noter
Notes

1

12

13

Eventualforpligtelser (Fortsat)

Contingent liabilities

In its capacity as management company, the company is jointly taxed with its Danish group entities and is jointly and severally
liable with the other jointly taxed entities for the payment of income taxes and withholding taxes on dividends, interest and
royalties within the group of jointly taxed entities. Income taxes and withholding taxes payable within the group of jointly taxed
entities amount to DKK 0 thousand at 30 April 2020. Any subsequent corrections to income and withholding taxes may result in
an increase in the entities' liability. The group as a whole is not liable towards any third parties.

Selskabet har indgdet operationelle lejeaftaler for felgende belab
The company has entered into operating leases at the following amounts.

Restlgbetid i 49 mdr. med en gennemsnitlig ydelse pa t.kr. 56, i alt t.kr 2.765.
Term to maturity in 49 months with an average payment of DKK 56 thousand, totalling DKK 2756 thousand.

Neertstdende parter og ejerforhold
Related parties and ownership structure

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af virksomhedskapitalen:

According to the company's register of shareholders, the following shareholder holds at least 5% of the votes or at least 5% of
the share capital:

Iver C. Weilbachs Fond, Rosengarden 5, 3., 1174 Kgbenhavn K

2019/2020 2018/2019
kr. kr.

Pengestremsopgerelse - reguleringer
Cash flow statement - adjustments
Finansielle indtaegter -4.181 -14.203
Financial income
Finansielle omkostninger 70.849 699.709
Financial costs
Af- og nedskrivninger 506.346 420.556
Depreciation, amortisation and impairment losses
Indteegter af kapitalandele i tilknyttede virksomheder -1.802.262 -1.642.429
Income from investments in subsidiaries
Skat af drets resultat 81.924 -124.228
Tax on profit/loss for the year

-1.147.324 -660.595
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Noter
Notes

14 Pengestremsopgerelse - andring i driftskapital
Cash flow statement - change in working capital

Andring i varebeholdninger
Change in inventories

Andring i tilgodehavender
Change in receivables

Andring i leveranderer mv.
Change in trade payables, etc.

23

2019/2020 2018/2019
kr. kr.
900.844 -797.540
488.286 4.803.108
-717.454 -2.712.509
671.676 1.293.059
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Weilbach A/S for 2019/20 er aflagt i
overensstemmelse med arsregnskabslovens bestem-
melser for virksomheder i regnskabsklasse B med tilvalg
fra hojere klasser.

Den anvendte regnskabspraksis er uzendret i forhold til
sidste ar.

Arsrapporten for 2019/20 er aflagt i DKK.

Selskabet har i henhold til arsregnskabslovens §110, stk.
1 undladt at udarbejde koncernregnskab.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt med, at
de indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde selskabet, og
aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fragd selska-
bet, og forpligtelsens vaerdi kan males palideligt.

Ved farste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over lgbetiden. Amortiseret kostpris opge-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleeg/fradrag af den akkumulerede amorti-
sering af forskellen mellem kostpris og nominelt belgb.
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The annual report of Weilbach A/S for 2019/20 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B as well as selected provisions as
regards larger entities.

The accounting policies applied are consistent with
those of last year.

The annual report for 2019/20 is presented in DKK.

Pursuant to sections §110 subsection 1, of the Danish
Financial Statements Act, the company has not
prepared consolidated financial statements.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial assets
and liabilities. All expenses, including amortisation,
depreciation and impairment losses, are also recognised
in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be
measured reliably.

On initial assets and liabilities are
measured at cost. On subsequent recognition, assets
and liabilities are measured as described below for each

individual accounting item.

recognition,

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less
any installments and plus/less the accumulated
amortisation of the difference between the cost and the

nominal amount.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten af-
laegges, og som be- eller afkraefter forhold, der eksiste-
rede pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste
Selskabet anvender bestemmelsen i drsregnskabslovens
§ 32, hvorefter selskabets omsaetning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning, aendring i lagre af faerdigvarer og varer under
fremstilling samt andre driftsindteegter med fradrag af
omkostninger til rdvarer og hjelpematerialer og andre
eksterne omkostninger.

Nettoomsaetning

Indtaegter ved salg af handelsvarer og faerdigvarer ind-
regnes i resultatopgerelsen, hvis risikoovergang, nor-
malt ved levering til keber, har fundet sted, og hvis ind-
taegten kan opgeres palideligt og forventes modtaget.

Ombkostninger til ravarer og hjelpematerialer
Ombkostninger til ravarer og hjeelpematerialer indehold-
er det forbrug af ravarer og hjelpematerialer, der er an-
vendt for at opnd arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, operationelle leasingomkostninger
mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, inklusive
feriepenge og pensioner samt andre omkostninger til
social sikring m.v. til selskabets medarbejdere. | perso-
naleomkostninger er fratrukket modtagne godtgarelser
fra offentlige myndigheder.
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On recognition and measurement, allowance is made
for predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue, changes
in inventories of finished goods and work in progress
and other operating income less costs of raw materials
and consumables and other external expenses.

Revenue

Income from the sale of goods for resale and finished
goods is recognised in the income statement, provided
that the transfer of risk, usually on delivery to the
buyer, has taken place and that the income can be
measured reliably and is expected to be received.

Raw materials and consumables

Costs of raw materials and consumables include the
raw materials and consumables used in generating the
year's revenue.

Other external expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration, premises,
bad debts, payments under operating leases, etc.

Staff costs
Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees. The item is net of refunds made by public
authorities.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indteegter og omkostninger

Finansielle indtegter og omkostninger indregnes i re-
sultatopgerelsen med de belab, der vedrerer regnskabs-
aret. Finansielle poster omfatter renteindteegter og -
omkostninger, realiserede og urealiserede kursgevinster
og -tab vedrerende veerdipapirer, gaeld og transaktioner
i fremmed valuta samt tilleeg og godtgerelse under
acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske datter-
virksomheder. Dattervirksomheder indgar i sambeskat-
ningen fra det tidspunkt, hvor de indgar i konsolidering-
en i koncernregnskabet og frem til det tidspunkt, hvor
de udgar fra konsolideringen.

Virksomheden er administrationsselskab for sambe-
skatningen og afregner som folge heraf alle betalinger
af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningsbidrag mellem de sambeskattede
virksomheder i forhold til disses skattepligtige ind-
komster. | tilknytning hertil modtager virksomheder
med skattemaessigt underskud sambeskatningsbidrag
fra virksomheder, der har kunnet anvende dette under-
skud til nedsaettelse af eget skattemaessigt overskud.

Arets skat, som bestar af &rets aktuelle selskabsskat og
andring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat, og di-
rekte i egenkapitalen med den del, der kan henfares til
posteringer direkte i egenkapitalen.

Balancen

Materielle anlaegsaktiver

Produktionsanlaeg og maskiner samt andre anlaeg,
driftsmateriel og inventar males til kostpris med fradrag
af akkumulerede af- og nedskrivninger.
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Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, realised and unrealised capital/exchange
gains and losses on securities and foreign currency
transactions and surcharges and allowances under the
advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the Group's Danish
Subsidiaries

subsidiaries. participate

taxation arrangement from the time when they are

in the joint

included in the consolidated financial statements and
until the time when they withdraw from the

consolidation.

The company acts as management company for all
jointly taxed entities and, in its capacity as such, pays
all income taxes to the Danish tax authorities.

On payment of joint taxation contributions, the current
Danish income tax is allocated between the jointly
taxed entities in proportion to their taxable income.
Entities
contributions from entities that have been able to use

with tax losses receive joint taxation

tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the portion
that relates to entries directly in equity.

Balance sheet

Tangible assets

Items of plant and machinery and fixtures and fittings,
tools and equipment are measured at cost less
accumulated depreciation and impairment losses.
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Anvendt regnskabspraksis
Accounting policies

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug. For egne fremstillede aktiver om-
fatter kostprisen direkte og indirekte omkostninger til
materialer, komponenter, underleverandgrer og lgn.

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvis brugstiden pa
de enkelte bestanddele er forskellig.

Der foretages lineaere afskrivninger baseret pa folgende
vurdering af aktivernes forventede brugstider og rest-
veerdier:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Fortjeneste eller tab ved salg af materielle anleegsakti-
ver indregnes i resultatopgerelsen under andre drifts-
indtaegter henholdsvis andre driftsomkostninger.

Kapitalandele i dattervirksomheder og associerede
virksomheder

Kapitalandele i dattervirksomheder og associerede virk-
somheder males til kostpris. | tilfzelde, hvor kostprisen
overstiger genindvindingsvaerdien, nedskrives til denne
lavere veerdi.

Andre veerdipapirer og kapitalandele, anlaegsaktiver
Kapitalandele males til dagsveerdi.

Veerdiforringelse af anleegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og mate-
rielle anlaegsaktiver samt kapitalandele i dattervirksom-
heder og associerede virksomheder vurderes arligt for
indikationer pa veerdiforringelse, ud over det som ud-
trykkes ved afskrivning.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use. The cost of self-
constructed assets comprises direct and indirect costs
of materials, components, sub-suppliers and wages.

Where individual parts of an item of property, plant and
equipment have different useful lives, the cost is
divided into separate parts, which are depreciated
separately.

Straight-line depreciation is provided on the basis of
the following estimated useful lives of the assets:

BrugstidRestveerdi

Useful life Residual value
5 ar 0%
5 years 0%

Gains or losses from the disposal of property, plant and
equipment are recognised in the income statement as
other operating income or other operating expenses,
respectively.

Investments in subsidiaries and associated
companies

Investment in subsidiaries and associated companies
are measured at cost. If cost exceeds the recoverable
amount, a write-down is made to this lower value.

Other securities and investments, fixed assets
Investments are measured at fair value.

Impairment of fixed assets

The carrying amount of intangible assets, property,
plant and equipment and investments in subsidiaries
and associates is tested for impairment, other than
what is reflected through normal amortisation and
depreciation, on an annual basis.
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Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-metoden
. Er nettorealisationsveerdien lavere end kostprisen,
nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjelpemate-
rialer omfatter anskaffelsespris med tilleeg af hjemta-
gelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer under
fremstilling omfatter kostpris for ravarer, hjeelpemateri-
aler, direkte lon og indirekte produktionsomkostninger.

Nettorealisationsvaerdien for varebeholdninger opgeres
som salgspris med fradrag af feerdiggarelsesomkostnin-
ger og omkostninger, der afholdes for at effektuere sal-
get. Veerdien fastsaettes under hensyntagen til varebe-
holdningers omseettelighed, ukurans og forventet ud-
vikling i salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab, hvor
der vurderes at veere indtruffet en objektiv indikation
pa, at et tilgodehavende eller en portefelje af tilgode-
havender er veerdiforringet. Hvis der foreligger en ob-
jektiv indikation p3, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa individuelt ni-
veau.

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under omsaet-
ningsaktiver, omfatter afholdte omkostninger vedre-
rende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kortfristede
veerdipapirer med en lgbetid under 3 maneder, og som
uden hindring kan omsazettes til likvide beholdninger, og
hvorpa der kun er ubetydelig risiko for vaerdisendringer.
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Stocks

Stocks are measured at cost using the FIFO method.
Where the net realisable value is lower than the cost,
inventories are recognised at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus delivery
costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables, direct
cost of labour and production/production overheads.

The net realisable value of stocks is calculated as the
selling price less costs of completion and expenses
incurred to effect the sale. The net realisable value is
taking into account

determined marketability,

obsolescence and expected selling price movements.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables is
impaired. If there is objective evidence that an
individual receivable is impaired, an impairment loss for

that individual asset is recognised.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning subsequent

financial years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-
term securities whose remaining life is less than three
months and which are readily convertible into cash and
which are subject only to insignificant risks of changes
in value.
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Egenkapital

Udbytte

Foresldet udbytte vises som en szerskilt post under e-
genkapitalen. Udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse pa generalforsamlingen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkostnin-
ger til garantiforpligtelser, tab pa igangvaerende arbej-
der, omstruktureringer mv. Hensatte forpligtelser ind-
regnes, nar selskabet som folge af en tidligere begiven-
hed har en retlig eller faktisk forpligtelse, og det er
sandsynligt, at indfrielse af forpligtelsen vil medfere et
forbrug af selskabets skonomiske ressourcer.

Selskabsskat og udskudt skat

Weilbach A/S hafter som administrationsselskab for
dattervirksomhedernes selskabsskatter over for skatte-
myndighederne.

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af drets
skattepligtige indkomst, reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter.

Skyldige og tilgodehavende sambeskatningsbidrag ind-
regnes i
sambeskatningsbidrag'
sambeskatningsbidrag'.

balancen som 'Tilgodehavende

eller 'Skyldige

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser opgjort pa grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.
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Equity

Dividends

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability
when declared by the annual general meeting of
shareholders.

Provisions

Provisions comprise expected expenses relating to
warranty commitments, losses on work in progress,
restructuring, etc. Provisions are recognised when, as a
result of a past event, the company has a legal or
constructive obligation and it is probable that an
outflow of resources embodying economic benefits will
be required to settle the obligation.

Income tax and deferred tax

As management company, Weilbach A/S is liable for
payment of the subsidiaries' corporate income taxes to
the tax authorities.

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on
account.

Joint taxation contributions payable and receivable are
recognised in the balance sheet as 'Joint taxation
receivable’  or taxation

contributions 'Joint

contributions payable'.

Deferred tax is measured according to the liability
method in respect of temporary differences between
the carrying amount of assets and liabilities and their
tax base, calculated on the basis of the planned use of
the asset and settlement of the liability, respectively.
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Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud, males
til den veerdi, hvortil aktivet forventes at kunne realise-
res, enten ved udligning i skat af fremtidig indtjening el-
ler ved modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed. Eventuelle udskudte

nettoskatteaktiver males til nettorealisationsvaerdi.

Geeldsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leveranderer,
tilknyttede virksomheder samt anden gzeld, males til
amortiseret kostpris, hvilket saedvanligvis svarer til no-
minel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgerel-
sen som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes veer-
direguleringerne direkte pa egenkapitalen.

Pengestremsopgarelse

Pengestreamsopgerelsen viser selskabets pengestremme
fordelt pa drifts-, investerings- og finansieringsaktivitet
for aret, arets forskydning i likvider og selskabets likvi-
der ved arets begyndelse og slutning.

Likviditetsvirkningen af keb og salg af virksomheder vi-
ses separat under pengestremme fra investeringsaktivi-
tet. | pengestremsopgerelsen indregnes pengestremme
vedrogrende kebte virksomheder fra anskaffelsestids-
punktet, og pengestremme vedrarende solgte virksom-
heder indregnes frem til salgstidspunktet.
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Deferred tax assets, including the tax base of tax losses
allowed for carry forward, are measured at the value to
which the asset is expected to be realised, either as a
set-off against tax on future income or as a set-off
against deferred tax liabilities within the same legal tax
entity. Any deferred net tax assets are measured at net
realisable value.

Liabilities

Liabilities, which include trade payables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal
value.

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the
transaction date. Foreign exchange differences arising
between the exchange rates at the transaction date and
at the date of payment are recognised in the income
statement as financial income or financial expenses. If
foreign currency transactions are considered cash flow
hedges, the value adjustments are taken directly to

equity.

Cash flow statement

The cash flow statement shows the company's cash
flows for the year, broken down under cash flows from
operating, investing and financing activities, the year's
changes in cash and cash equivalents and the
company's cash and cash equivalents at the beginning

and at the end of the year.

The cash flow effect of additions and disposals of
entities is shown separately under cash flows from
investing activities. The cash flow statement includes
cash flows from acquired entities from the time of
acquisition, and cash flows from sold entities are
included until the date of sale.
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Pengestremme fra driftsaktivitet
driftsaktivitet opgeres
selskabets resultatet reguleret for ikke-kontante drifts-
poster, andring i driftskapital og betalt selskabsskat.

Pengestremme fra som

Pengestremme fra investeringsaktivitet
Pengestremme fra investeringsaktivitet omfatter beta-
ling i forbindelse med keb og salg af virksomheder og
aktiviteter samt keb og salg af immaterielle, materielle
og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet
Pengestremme fra finansieringsaktivitet omfatter aen-
dringer i storrelse eller sammensaetning af selskabets
aktiekapital og omkostninger forbundet hermed samt
optagelse af lan, afdrag pa rentebaerende gzeld og beta-
ling af udbytte til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger og kortfristede
veerdipapirer med en lgbetid under 3 maneder, og som
uden hindring kan omsazettes til likvide beholdninger, og
hvorpa der kun er ubetydelige risici for veerdizendringer.
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Cash flows from operating activities

Cash flows from operating activities are stated as the
company's profit or loss for the year, adjusted for non-
cash operating items, changes in working capital and
paid income taxes.

Cash flows from investing activities

Cash flows from investing activities comprise payments
related to the acquisition and sale of entities and
activities as well as intangible assets, property, plant
and equipment and investments.

Cash flows from financing activities

Cash flows from financing activities comprise changes
in the size or composition of the company's share
capital and related costs, as well as the raising of loans,
repayment of interest-bearing debt and payment of
dividends to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-
term securities whose remaining life is less than three
months and which are readily convertible into cash and
which are subject only to insignificant risks of changes
in value.
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 uYCEAs8i/jNfXkGrng5OKDQzZP8J6o7rs440TLjZ+LI=


 
jg8dPGJJ6YbfRqwqrmq+gMpZE7X62h6uDXn3NSaW94+BM0N3zkKzj4O8B1ddFluZpGqk2fk0wLnT
eJEXBOR1tkEP3k2cjuHsM6zq/z8oNHmsRwdc2ydBOgIj8eqq/MD9IBie7YJv0eCRwHA+yAWYF4zc
OKt/cz1qVo6sZdFvk94URgIvYEf2j070mIuL1QlclT5K7NH2N2hQTZ2uPPiFI203el55+1yW7nAt
svo0c/3tyZcGdjHqgHraqHZc8u/nSbCn35rQa8pGiKt1FxHt76apk1yXBG0ESqYae5LvEks8J1T8
dkf8tCmGo49i5XGRC8mpXlBEOipcGwNWZ/b21w==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NTgw
  openoces_opensign_layout_size_width MTEzNg==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TnpBM09USTBPQT09
  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 U0UxVE9Ga3ROelJUVlRBdFNGVlRXbG90VkV4RFJURXROamhaTkVzdFIwZFhNakE9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time VGh1IE9jdCAwMSAwNjoxMDoxMyBDRVNUIDIwMjA=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 7t8uw7Dm5WnRr7oWgsRe/a7DoaSCss5/087mPCnspBE=


 
GT8PdEiYAp6uFjtGsmUCWcVrGw9jM5DZxkTOLzLETlFRbBb6EcN4k4OybB2Q7H2L27pmFF/oJnHN
fM1Gdt4qP05qh8uPM0CYXSeGxNsQibouqkTVH6pYjm9YDjA5rrsFULr2KpZKRCGMhTrx/6jZmv3u
z/FekyCH6iC8AxJ0tYmbQK/juIRE2cU73vVw2VI50/PfgEjIxg0/aBeMw8C9/YxBi4npTSCykFTl
OUgEl9Ww6oURTyNch+Yho1uk/UZPGKOhXt9PL8DdJEmEqFTsKWe/KaQzVIzBt9flM3IsL5F2ib0I
6i+l32CT4ARbnwB2vra+CJIMZX7yhcSPdUR6mA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId NzA3OTI0Mw==
  document_digests W3sia2V5IjoiVERGTVctVlhXREQtQTRCTUotMTVaV00tRUYwWEwtUVZFMFkiLCJkaWdlc3QiOiI4ZjE2MWI1NmUxYWMxYTcyZmNhNmJjMmQ1N2FlNjk3ZTUyNjBkZTJlM2M4MDNlZDFiMGFiMjcxM2Y3NTM2NDYxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UFhaQTUtOEg2UTItVFBERDYtNkRaQkstR0g0SU8tSE1VVFY=
  TimeStamp MjAyMC0xMC0wMSAwNzozNDozMCswMDAw
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 ========================= ============================ ================= ================================================================================================================================================================ 
  Time                      Name                         IP                Activity                                                                                                                                                        
 ========================= ============================ ================= ================================================================================================================================================================ 
  2020-09-25 09:49:48 UTC   Anne Lorentzen               109.59.238.252    The document was created                                                                                                                                        
  2020-09-25 09:50:13 UTC   Anne Lorentzen               109.59.238.252    The document was viewed                                                                                                                                         
  2020-09-25 09:53:35 UTC   Anne Lorentzen               109.59.238.252    The document was viewed                                                                                                                                         
  2020-09-25 10:56:17 UTC   Anne Lorentzen                                 A signing request email was sent to "Hans Henrik Petersen" at "hhpetersen@gmail.com"                                                                            
  2020-09-25 10:56:17 UTC   Anne Lorentzen                                 A signing request email was sent to "Torben Frerks" at "tf@weilbach.com"                                                                                        
  2020-09-25 10:56:18 UTC   Anne Lorentzen                                 A signing request email was sent to "Erik Francis Aagaard Green" at "e.green@green-jakobsen.com"                                                                
  2020-09-25 10:56:18 UTC   Anne Lorentzen                                 A signing request email was sent to "Ole Møller Andreasen" at "oma@wpmail.dk"                                                                                   
  2020-09-25 10:56:18 UTC   Anne Lorentzen                                 A signing request email was sent to "Thomas Ritter" at "tr@thomasritter.com"                                                                                    
  2020-09-25 11:42:15 UTC   Erik Francis Aagaard Green   152.115.85.42     The signing request email was opened by the signer                                                                                                              
  2020-09-25 11:58:25 UTC   Thomas Ritter                80.63.79.234      The signing request email was opened by the signer                                                                                                              
  2020-09-25 11:58:44 UTC   Hans Henrik Petersen         66.102.9.81       The signing request email was opened by the signer                                                                                                              
  2020-09-25 11:58:47 UTC   Hans Henrik Petersen         66.102.9.81       The signing request email was opened by the signer                                                                                                              
  2020-09-25 12:34:43 UTC   Ole Møller Andreasen         212.130.177.197   The document was viewed by the signer                                                                                                                           
  2020-09-25 12:36:01 UTC   Ole Møller Andreasen         212.130.177.197   The document was viewed by the signer                                                                                                                           
  2020-09-25 12:37:28 UTC   Ole Møller Andreasen         212.130.177.197   The document was viewed by the signer                                                                                                                           
  2020-09-25 12:39:06 UTC   Penneo system                212.130.177.197   The document was viewed                                                                                                                                         
  2020-09-25 12:40:12 UTC   Ole Møller Andreasen         212.130.177.197   The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                                    
  2020-09-25 13:36:38 UTC   Thomas Ritter                80.63.79.234      The signing request email was opened by the signer                                                                                                              
  2020-09-25 21:56:40 UTC   Thomas Ritter                80.63.79.234      The signing request email was opened by the signer                                                                                                              
  2020-09-25 21:56:57 UTC   Thomas Ritter                80.63.79.234      The document was viewed by the signer                                                                                                                           
  2020-09-25 22:00:50 UTC   Penneo system                80.63.79.234      The document was viewed                                                                                                                                         
  2020-09-25 22:07:03 UTC   Thomas Ritter                80.63.79.234      The signing request email was opened by the signer                                                                                                              
  2020-09-25 22:07:05 UTC   Thomas Ritter                80.63.79.234      The document was viewed by the signer                                                                                                                           
  2020-09-25 22:07:47 UTC   Thomas Ritter                80.63.79.234      The signer rejected to sign the document                                                                                                                        
  2020-09-25 22:07:47 UTC   Thomas Ritter                80.63.79.234      The signer rejected to sign the document                                                                                                                        
  2020-09-27 08:39:05 UTC   Hans Henrik Petersen         66.102.9.77       The signing request email was opened by the signer                                                                                                              
  2020-09-27 08:39:06 UTC   Hans Henrik Petersen         66.102.9.65       The signing request email was opened by the signer                                                                                                              
  2020-09-28 05:10:58 UTC   Anne Lorentzen               109.59.214.243    A signing request email was sent to "Thomas Ritter" at "tr@thomasritter.com"                                                                                    
  2020-09-28 08:48:24 UTC   Thomas Ritter                80.63.79.234      The signing request email was opened by the signer                                                                                                              
  2020-09-28 08:48:32 UTC   Thomas Ritter                80.63.79.234      The document was viewed by the signer                                                                                                                           
  2020-09-28 08:50:47 UTC   Penneo system                80.63.79.234      The document was viewed                                                                                                                                         
  2020-09-28 08:54:26 UTC   Thomas Ritter                80.63.79.234      The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                                    
  2020-09-28 09:01:05 UTC   Penneo system                                  A signing request reminder email was sent to "Torben Frerks" at "tf@weilbach.com"                                                                               
  2020-09-28 09:01:06 UTC   Penneo system                                  A signing request reminder email was sent to "Erik Francis Aagaard Green" at "e.green@green-jakobsen.com"                                                       
  2020-09-28 09:01:06 UTC   Penneo system                                  A signing request reminder email was sent to "Hans Henrik Petersen" at "hhpetersen@gmail.com"                                                                   
  2020-09-28 12:31:10 UTC   Hans Henrik Petersen         66.102.9.68       The signing request email was opened by the signer                                                                                                              
  2020-09-28 12:31:12 UTC   Hans Henrik Petersen         66.102.9.65       The signing request email was opened by the signer                                                                                                              
  2020-09-28 12:31:22 UTC   Hans Henrik Petersen         66.102.9.73       The signing request email was opened by the signer                                                                                                              
  2020-09-28 12:31:25 UTC   Hans Henrik Petersen         188.176.10.2      The document was viewed by the signer                                                                                                                           
  2020-09-28 12:31:41 UTC   Penneo system                188.176.10.2      The document was viewed                                                                                                                                         
  2020-09-28 12:32:31 UTC   Hans Henrik Petersen         188.176.10.2      The signer signed the document as bestyrelsesformand, bestyrelsesformand, bestyrelsesformand, bestyrelsesformand                                                
  2020-09-28 13:46:52 UTC   Torben Frerks                152.115.86.74     The document was viewed by the signer                                                                                                                           
  2020-09-28 13:47:07 UTC   Penneo system                152.115.86.74     The document was viewed                                                                                                                                         
  2020-09-28 13:47:54 UTC   Torben Frerks                152.115.86.74     The signer signed the document as direktør, bestyrelsesmedlem, direktør, direktør, bestyrelsesmedlem, direktør, bestyrelsesmedlem, direktør, bestyrelsesmedlem  
  2020-09-30 06:09:00 UTC   Erik Francis Aagaard Green   81.236.64.50      The signing request email was opened by the signer                                                                                                              
  2020-09-30 09:12:28 UTC   Penneo system                                  A signing request reminder email was sent to "Erik Francis Aagaard Green" at "e.green@green-jakobsen.com"                                                       
  2020-09-30 19:55:05 UTC   Erik Francis Aagaard Green   212.247.45.75     The signing request email was opened by the signer                                                                                                              
  2020-09-30 19:55:05 UTC   Erik Francis Aagaard Green   212.247.45.75     The signing request email was opened by the signer                                                                                                              
  2020-09-30 19:55:08 UTC   Erik Francis Aagaard Green   212.247.45.75     The document was viewed by the signer                                                                                                                           
  2020-09-30 19:56:11 UTC   Penneo system                212.247.45.75     The document was viewed                                                                                                                                         
  2020-09-30 19:57:23 UTC   Erik Francis Aagaard Green   212.247.45.75     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                                    
  2020-09-30 19:58:09 UTC   Anne Lorentzen                                 A signing request email was sent to "Sten Glarkrog" at "stg@ecomentor.dk"                                                                                       
  2020-10-01 04:09:49 UTC   Sten Glarkrog                93.162.69.98      The signing request email was opened by the signer                                                                                                              
  2020-10-01 04:09:56 UTC   Sten Glarkrog                93.162.69.98      The document was viewed by the signer                                                                                                                           
  2020-10-01 04:10:06 UTC   Penneo system                93.162.69.98      The document was viewed                                                                                                                                         
  2020-10-01 04:10:37 UTC   Sten Glarkrog                93.162.69.98      The signer signed the document as statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor                        
  2020-10-01 04:11:07 UTC   Anne Lorentzen                                 A signing request email was sent to "Peter Munk Tommerup" at "pt@husenadvokater.dk"                                                                             
  2020-10-01 04:12:06 UTC   Penneo system                                  A signing request reminder email was sent to "Peter Munk Tommerup" at "pt@husenadvokater.dk"                                                                    
  2020-10-01 07:29:30 UTC   Peter Munk Tommerup          85.235.240.98     The document was viewed by the signer                                                                                                                           
  2020-10-01 07:32:36 UTC   Penneo system                85.235.240.98     The document was viewed                                                                                                                                         
  2020-10-01 07:32:36 UTC   Penneo system                85.235.240.98     The document was viewed                                                                                                                                         
  2020-10-01 07:32:36 UTC   Penneo system                85.235.240.98     The document was viewed                                                                                                                                         
  2020-10-01 07:32:36 UTC   Penneo system                85.235.240.98     The document was viewed                                                                                                                                         
  2020-10-01 07:32:36 UTC   Penneo system                85.235.240.98     The document was viewed                                                                                                                                         
  2020-10-01 07:32:37 UTC   Penneo system                85.235.240.98     The document was viewed                                                                                                                                         
  2020-10-01 07:32:37 UTC   Penneo system                85.235.240.98     The document was viewed                                                                                                                                         
  2020-10-01 07:32:37 UTC   Penneo system                85.235.240.98     The document was viewed                                                                                                                                         
  2020-10-01 07:32:37 UTC   Penneo system                85.235.240.98     The document was viewed                                                                                                                                         
  2020-10-01 07:32:37 UTC   Penneo system                85.235.240.98     The document was viewed                                                                                                                                         
  2020-10-01 07:32:37 UTC   Penneo system                85.235.240.98     The document was viewed                                                                                                                                         
  2020-10-01 07:32:37 UTC   Penneo system                85.235.240.98     The document was viewed                                                                                                                                         
  2020-10-01 07:32:37 UTC   Penneo system                85.235.240.98     The document was viewed                                                                                                                                         
  2020-10-01 07:32:37 UTC   Penneo system                85.235.240.98     The document was viewed                                                                                                                                         
  2020-10-01 07:32:37 UTC   Penneo system                85.235.240.98     The document was viewed                                                                                                                                         
  2020-10-01 07:32:37 UTC   Penneo system                85.235.240.98     The document was viewed                                                                                                                                         
  2020-10-01 07:35:18 UTC   Peter Munk Tommerup          85.235.240.98     The signer signed the document as dirigent                                                                                                                      
  2020-10-01 07:35:18 UTC   Penneo system                85.235.240.98     The document signing process was completed                                                                                                                      
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