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Statement by Management

The Board of Directors and the Executive Board have today considered and approved the annual report of 
 for the financial year  - .

SKAKO
 CONCRETE A/S 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  
and of the results of its operations for the financial year  - .

31.12.2021
01.01.2021 31.12.2021

 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.We

Faaborg, 20.06.2022

Executive Board

Steffen Kremmer
Managing director

 

Board of Directors

Jens Wittrup Willumsen
Chairman

 

Lars Tveen
Deputy Chairman
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Independent auditor's report

To the shareholders of SKAKO CONCRETE A/S

Opinion
In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31 
December 2021, and of the results of the Company’s operations for the financial year 1 January - 31 December 
2021 in accordance with the Danish Financial Statements Act. 

 We have audited the Financial Statements of SKAKO Concrete A/S for the financial year 1 January - 31 December 
2021, which comprise income statement, balance sheet, statement of changes in equity and notes, including a 
summary of significant accounting policies (“financial statements”).  

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’ 
International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical requirements 
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion.

 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. 

 Based on the work we have performed, in our view, 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 in Management’s Review.

Management's responsibilities for the financial statements
 Management is responsible for the preparation of Financial Statements that give a true and fair view in 
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SKAKO CONCRETE A/S | Independent auditor's report 5

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 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: 

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.

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 
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SKAKO CONCRETE A/S | Independent auditor's report 6

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 

Odense, 20.06.2022

PricewaterhouseCoopers
CVR No. 33771231

Mikael Johansen
State Authorised Public Accountant

Identification No (MNE) mne23318
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Management commentary

Financial highlights

 
2021

DKK'000  
2020

DKK'000  
2019

DKK'000  
2018

DKK'000  
2017

DKK'000

Key figures

Revenue 127,071 137,058 150,861 131,358 143,812

Gross profit/loss 24,022 15,895 19,018 15,962 9,853

Operating profit/loss 5,382 3,890 (1,010) (1,446) (6,328)

Net financials (914) (1,899) (1,402) (992) (530)

Profit/loss for the year 10,675 10,812 13,699 12,652 (6,299)

Total assets 227,088 205,522 199,793 183,006 166,075

Equity 146,080 134,667 125,154 110,943 98,152

Investment in tangible 
assets

987 1,272 1,399 1,356 3,702

Average number of 
employees

66 68 78 83 65

Ratios

Gross margin (%) 18.90 11.60 12.61 12.15 6.85

EBIT margin (%) 4.24 2.84 (0.67) (1.10) (4.40)

Return on assets (%) 2.49 1.92 (0.50) (0.08) (3.80)

Net margin (%) 8.40 7.89 9.08 9.63 (4.38)

Return on equity (%) 7.60 8.32 11.60 12.10 (5.81)

Equity ratio (%) 64.33 65.52 62.64 60.62 59.10

Financial highlights are defined and calculated in accordance with the current version of "Recommendations & 
Ratios" issued by the CFA Society Denmark.

Gross margin (%) :
Gross profit/loss * 100
 Revenue

EBIT margin (%):
Operating profit/loss  * 100
 Revenue

Return on Asstes (%):
Profit before financials * 100
 Average total assets
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SKAKO CONCRETE A/S | Management commentary 8

Net margin (%) :
Profit/loss for the year * 100
Revenue

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

Equity ratio (%) :
Equity * 100
 Total assets
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SKAKO CONCRETE A/S | Management commentary 9

Primary activities
SKAKO Concrete develops, designs and sells a versatile high-end product range of all types of concrete 
 batching plants for ready-mix, precast and jobsite plants. Our main focus is on plant sales with a strong after 
 sales division. 

 The products are based on own developed technology. 

 The main markets are Europe, North America and the Middle East. We have strong focus on obtaining 
 higher market share on existing markets without increasing the risk profile on the orders. 

 The Company has a branch in Great Britain, which performs the sales activities in Great Britain.

Development in activities and finances
The Company’s total revenue amounted to DKK 127,1m in 2021 (2020: DKK 137.1m) and the EBIT result 
 amounted to DKK 5.4m (2020: DKK 3.9m). The lower revenue is caused by the lower market activity, as a 
consequence of Covid-19. 

 Profit for the year amounts to DKK 10,7m.  

 Total equity amounted to DKK 146,1m (2020: DKK 134,7m) and total assets was DKK 227,1m

 The company has been affected by the Covid-19 pandemic in 2020 and 2021. The markets have been reducing 
activities until summer 2021, where a recovery was noted. Some markets are still slightly affected by Covid-19.

Profit/loss for the year in relation to expected developments
 The company's total revenue amounted to DKK 127.1m in 2021. This is lower than expectations for the year (DKK 
136-138m). 

 EBIT result amounted to DKK 5.4m, which is in line with expectations (DKK 5-6m) 

 Profit for the year amounted to DKK 10.7m, which is lower than the expected DKK 12-13m 

 Total equity amounted to DKK 146.1m (2020: DKK 134,7m) and total assets was DKK 227.1m

Uncertainty relating to recognition and measurement
There have been no material uncertainties or other significant unusual circumstances affecting recognition. 

Outlook
With the recovery of the markets after Covid-19, it is expected that the company will return to revenue levels of 
2019.

 The company expects an improved EBIT in 2022 in the area of DKK 6-8m, based on higher revenue.

Statutory report on data ethics policy
SKAKO has established a data ethics policy. The statutory report on data ethics policy is included in the Annual  
  Report for SKAKO Group.
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SKAKO CONCRETE A/S | Management commentary 10

Events after the balance sheet date
There have been no events that materially affect the assessment of this Annual Report 2021 after the balance 
 sheet date and up to today. 
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Income statement for 2021

Notes  
2021
DKK   

2020
DKK

Revenue 127,070,501 137,058,483

Production costs (103,048,918) (121,163,265)

Gross profit/loss 24,021,583 15,895,218

Distribution costs (8,915,406) (6,349,000)

Administrative expenses (9,827,990) (7,080,471)

Other operating income 3 103,388 1,424,309

Operating profit/loss 5,381,575 3,890,056

Income from investments in group enterprises 6,803,869 7,298,841

Other financial income from group enterprises 312,711 126,342

Other financial income 296,840 378

Financial expenses from group enterprises (548,805) (512,607)

Other financial expenses (975,134) (1,513,530)

Profit/loss before tax 11,271,056 9,289,480

Tax on profit/loss for the year 4 (525,365) 1,522,122

Other taxes (70,819) 0

Profit/loss for the year 5 10,674,872 10,811,602
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Balance sheet at 31.12.2021

Assets

Notes  
2021
DKK  

2020
DKK

Completed development projects 7 68,995 88,708

Acquired intangible assets 13,213,178 8,876,330

Development projects in progress 7 1,040,267 1,063,637

Intangible assets 6 14,322,440 10,028,675

Land and buildings 3,370,584 3,435,053

Plant and machinery 214,550 301,640

Other fixtures and fittings, tools and equipment 1,339,653 2,109,036

Leasehold improvements 786,285 528,399

Property, plant and equipment 8 5,711,072 6,374,128

Investments in group enterprises  115,825,774 108,139,636

Deposits 574,841 584,573

Deferred tax 10 9,270,532 8,776,000

Financial assets 9 125,671,147 117,500,209

Fixed assets 145,704,659 133,903,012

Raw materials and consumables 5,632,465 5,283,500

Work in progress 448,816 135,966

Manufactured goods and goods for resale 22,081,044 18,915,075

Inventories 28,162,325 24,334,541

Trade receivables 15,259,459 17,792,999

Contract work in progress 11 3,918,210 2,454,853

Receivables from group enterprises 32,008,796 18,938,381

Other receivables 157,215 130,001

Tax receivable 0 2,329,620

Prepayments 12 1,877,454 1,540,318

Receivables 53,221,134 43,186,172
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SKAKO CONCRETE A/S | Balance sheet at 31.12.2021 13

Cash 0 4,097,998

Current assets 81,383,459 71,618,711

Assets 227,088,118 205,521,723
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Equity and liabilities

Notes  
2021
DKK  

2020
DKK

Contributed capital 13 80,920,400 80,920,400

 Reserve for fair value adjustments of hedging instruments 0 143,868

Reserve for net revaluation according to the equity method 60,803,442 53,117,303

Reserve for development expenditure 7,270,952 7,745,490

Retained earnings (2,914,429) (7,259,969)

Equity 146,080,365 134,667,092

Other provisions 14 560,000 1,050,000

Provisions 560,000 1,050,000

Lease liabilities 530,647 865,495

Other payables 5,537,378 1,507,000

Non-current liabilities other than provisions 15 6,068,025 2,372,495

Current portion of non-current liabilities other than provisions 15 1,571,503 2,296,072

Bank loans 0 19,304,464

Contract work in progress 11 17,314,366 5,111,490

Trade payables 13,560,458 7,198,901

Payables to group enterprises 36,603,043 18,555,272

Other payables 5,330,358 14,965,937

Current liabilities other than provisions 74,379,728 67,432,136

Liabilities other than provisions 80,447,753 69,804,631

Equity and liabilities 227,088,118 205,521,723

Events after the balance sheet date 1

Staff costs 2

Contingent liabilities 16

Related parties with controlling interest 17

Group relations 18
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SKAKO CONCRETE A/S | Statement of changes in equity for 2021 15

Statement of changes in equity for 
2021

Contributed 
capital

 DKK

Reserve for 
fair value 

adjustments 
of hedging 

instruments
 DKK

Reserve for 
net 

revaluation 
according to 

the equity 
method

 DKK

Reserve for 
development 

expenditure
 DKK

Retained 
earnings

 DKK

Equity beginning of year 80,920,400 143,868 53,117,303 7,745,490 (5,177,012)

Corrections of material 
errors

0 0 0 0 (2,082,957)

Adjusted equity, 
beginning of year 

80,920,400 143,868 53,117,303 7,745,490 (7,259,969)

Exchange rate adjustments 0 0 934,325 0 0

Other entries on equity 0 0 (52,056) 0 0

Transfer to reserves 0 0 6,803,870 1,389,217 (8,193,087)

Dissolution of reserves 0 (143,868) 0 (1,863,755) 1,863,755

Profit/loss for the year 0 0 0 0 10,674,872

Equity end of year 80,920,400 0 60,803,442 7,270,952 (2,914,429)

Total
 DKK

Equity beginning of year 136,750,049

Corrections of material errors (2,082,957)

Adjusted equity, beginning of year 134,667,092

Exchange rate adjustments 934,325

Other entries on equity (52,056)

Transfer to reserves 0

Dissolution of reserves (143,868)

Profit/loss for the year 10,674,872

Equity end of year 146,080,365
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Notes

 Events after the balance sheet date1
There have been no events that materially affect the assessment of this Annual Report 2021 after the balance 
 sheet date and up to today. 

 Staff costs2

 
2021
DKK  

2020
DKK

Wages and salaries 44,771,404 46,372,312

Pension costs 2,946,830 3,016,254

Other social security costs 869,590 0

Other staff costs 1,258,154 630,084

49,845,978 50,018,650

Average number of full-time employees 66 68

Remuneration 
of 

Management
 
 
2021
DKK

Pension 
liabilities

 
 
2021
DKK

Remuneration  
 of  

 Management
2020
DKK

Pension 
liabilities

 
 
2020
DKK

Total amount for management categories 2,495,950 217,500 1,961,000 199,000

2,495,950 217,500 1,961,000 199,000

 Other operating income3
Salary compensation has been included in other operating income 103 T. DKK (2020; 1,424 T.DKK)

 Tax on profit/loss for the year4

 
2021
DKK  

2020
DKK

Current tax 0 (2,299,122)

Change in deferred tax 525,365 776,000

Adjustment concerning previous years 0 1,000

525,365 (1,522,122)

 Proposed distribution of profit and loss5

 
2021
DKK  

2020
DKK

Retained earnings  10,674,872 10,811,602

 10,674,872 10,811,602
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SKAKO CONCRETE A/S | Notes 17

 Intangible assets6
Completed 

development 
projects

 DKK

Acquired 
intangible 

assets
 DKK

Development 
projects in 

progress
 DKK

Cost beginning of year 98,564 23,613,787 1,063,637

Transfers 0 1,063,637 (1,063,637)

Additions 0 6,172,328 1,040,267

Disposals 0 (2,048,233) 0

Cost end of year 98,564 28,801,519 1,040,267

Amortisation and impairment losses beginning of year (9,856) (14,737,457) 0

Amortisation for the year (19,713) (1,651,493) 0

Reversal regarding disposals 0 800,609 0

Amortisation and impairment losses end of year (29,569) (15,588,341) 0

Carrying amount end of year 68,995 13,213,178 1,040,267

 Development projects7
Intangible assets under development is related to implementation of robotic process automation (RPA) in Finance
 and reporting via Business Intelligence (Power BI). The majority of the project are expected to be finalized in the 
coming year and the project are progressing as planned using the resources allocated by Management to the 
development. Furthermore, there has been focus in optimizing some standard product which should result in a 
decrease of the cost in production of these specific items and in the end contribute to an increase in the margin 
where these product go in to.

 Property, plant and equipment8

Land and 
buildings

 DKK

Plant and 
machinery

 DKK

Other fixtures 
and fittings, 

tools and 
equipment

 DKK

Leasehold 
improvements

 DKK

Cost beginning of year 3,648,657 5,111,328 8,287,137 4,401,122

Additions 0 0 408,196 578,661

Disposals 0 0 (528,534) (351,467)

Cost end of year 3,648,657 5,111,328 8,166,799 4,628,316

Depreciation and impairment losses 
beginning of year

(213,604) (4,809,688) (6,178,101) (3,872,723)

Depreciation for the year (64,469) (87,090) (1,071,354) (46,677)

Reversal regarding disposals 0 0 422,309 77,369

Depreciation and impairment losses end 
of year

(278,073) (4,896,778) (6,827,146) (3,842,031)

Carrying amount end of year 3,370,584 214,550 1,339,653 786,285

Recognised assets not owned by entity 1,097,314
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SKAKO CONCRETE A/S | Notes 18

 Financial assets9
Investments in

 group 
enterprises

 DKK
Deposits

 DKK
Deferred tax

 DKK

Cost beginning of year 55,022,332 584,573 8,776,000

Additions 0 9,956 494,532

Disposals 0 (19,688) 0

Cost end of year 55,022,332 574,841 9,270,532

Revaluations beginning of year 53,117,304 0 0

Exchange rate adjustments 934,325 0 0

Adjustments on equity (52,056) 0 0

Amortisation of goodwill (438,200) 0 0

Share of profit/loss for the year 7,242,069 0 0

Revaluations end of year 60,803,442 0 0

Carrying amount end of year 115,825,774 574,841 9,270,532

Goodwill or negative goodwill recognised during the financial 
year

3,943,800

Investments in subsidiaries Registered in
Corporate 

form

Equity
 interest

 %

SKAKO Vibration A/S Denmark A/S 100

SKAKO Concrete Inc USA Inc 100

SKAKO GmbH Germany GmbH 100

Conparts ApS Denmark ApS 100

 Deferred tax 10

 Changes during the year  
2021
DKK

Beginning of year 8,776,000

Recognised in the income statement 525,365

Recognised directly in equity (30,833)

End of year 9,270,532

 Deferred tax assets
Deferred tax assets is related to tax loss carryforwards, the utilization of which depends on future positive 
taxable income exceeding the realised deferred tax liabilities. It is management’s opinion that these tax loss 
carryforwards can be utilised.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: K
5C

D
E-

PW
AI

S-
U

Q
D

G
B-

4L
2Q

M
-V

J6
SC

-A
H

S1
Z



SKAKO CONCRETE A/S | Notes 19

 Contract work in progress11

 
2021
DKK  

2020
DKK

Contract work in progress 17,382,633 81,818,928

Progress billings regarding contract work in progress (30,778,780) (84,475,565)

Transferred to liabilities other than provisions 17,314,357 5,111,490

3,918,210 2,454,853

 Prepayments12
Prepayments consist of prepaid exhibition,  other costs and accruals of insurance, etc.

 Share capital13

Number
Par value

 DKK

Nominal
 value

 DKK

Share Capital 1,618,408 50 80,920,400

1,618,408 80,920,400

 Other provisions14
Other provisions consist of guarantee obligations

 Non-current liabilities other than provisions15

Due within 12 
months

 
 
2021
DKK

Due within 12  
 months

 
 
2020
DKK

Due after 
more than 12 

months
 2021
DKK

Outstanding 
after 5 years

 
 
2021
DKK

Lease liabilities 571,503 547,419 530,647 '0

Other payables 1,000,000 1,748,653 5,537,378 '0

1,571,503 2,296,072 6,068,025 0

 Contingent liabilities16
The company’s leasing obligations for operational leasing amount to 1.7 million DKK (2020: 1.6 million DKK). 

 The company’s primary financial institution has provided a guarantee for consignments and prepayments of a 
total of 15,7 million DKK. (2020: 1,3 million DKK) 
   
 As security for SKAKO A/S’s, SKAKO Concrete A/S’s, Conparts Aps, and SKAKO GmbH outstanding account in 
relation to its primary financial institution the company has provided an unlimited, joint and several suretyship. 
   
 Towards the company’s primary financial institution a company deposit of 50 million DKK has been provided 
with deposit in unsecured claims, stocks, tangible assets and intangible rights. The company deposit also 
provides a security for SKAKO Vibration A/S and SKAKO A/S. 
   
 The Danish subsidiaries of the Group are liable for tax of the jointly taxed income, etc. of the Group. The total 
amount appears from the annual report of SKAKO A/S which is the administrative company of the joint taxation.  
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 Related parties with controlling interest17
SKAKO A/S, Faaborg, 100% ownership, is the only related party with a controlling interest. 

 Related parties with significant influence are the Company´s Executive Board, Board of Directors and their 
related  parties. 

 Furthermore, related parties are companies in which the above persons have significant interests. 

 Transactions with related parties are only disclosed if they have not been in accordance with the arm´s length 
principle.  All transactions have been on arm´s length conditions. 

 Group relations18
Name and registered office of the Parent preparing consolidated financial statements for the largest group:   
 SKAKO A/S, Faaborg.

Name and registered office of the Parent preparing consolidated financial statements for the smallest group:
 SKAKO A/S, Faaborg.
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Accounting policies

Reporting class
This annual report has been prepared in accordance with the provisions of the Danish Financial Statements Act 
governing reporting class C enterprises (medium).

The accounting policies applied to these financial statements are consistent with those applied last year.

Consolidated financial statements
Referring to section 112 of the Danish Financial Statements Act,  no consolidated financial statements have been 
prepared.

Non-comparability
In connection with the preparation of the financial report for H1 2021, we encountered an accounting error in 
SKAKO’s ERP system whereby some purchases in SKAKO Concrete were recognized as inventory instead of  
productions costs. The resulting mistake in the financial statements amounts to DKK 2m in 2020 distributed with 
DKK 1m in Q2 2020 and DKK 1m in Q4 2020.  

 The mistake is not significant for the annual report and does not affect cash flows but could disturb comparisons 
between 2021 and 2020, which is why the comparative figures for 2020 have been corrected. The correction has 
a negative effect on the result for 2020 of DKK 2m, just as inventories and equity are correspondingly negatively 
affected with this amount. The effect of the correction on the comparative figures for 2020 is; 

  EBIT for SKAKO Concrete A/S for 2020 before correction of the mistake amounted to DKK 6m. With the 
correction of DKK 2m, EBIT amounts to DKK 4m.  

 The total balance has decreased from DKK 208m to DKK 206m 

 The discovery of the error in the ERP system has led to updates being implemented to SKAKO’s ERP system. 

Recognition and measurement
SKAKO Concrete develops, designs and sells a versatile high-end product range of all types of concrete 
 batching plants for readymix, precast and jobsite plants. The main focus is on plant sales with a strong  after sales
 division.  

 Revenues are recognized in the income statement as earned. Furthermore, value adjustments of financial 
 assets and liabilities measured at fair value or amortized cost are recognized. Moreover, all expenses 
 incurred to achieve the earnings for the year are recognized in the income statement, including depreciation, 
amortization, impairment losses and provisions as well as reversals due to changed accounting estimates of 
amounts that have previously been recognized in the income statement. 

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

 Liabilities are recognized in the balance sheet when it is probable that future economic benefits will flow 
 out of the Company, and the value of the liability can be measured reliably. 
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 Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as 
 described for each item below. 

 Recognition and measurement take into account predictable losses and risks occurring before the 
 presentation of the Annual Report which confirm or invalidate affairs and conditions existing at the 
 balance sheet date.

Foreign currency translation
Transactions in foreign currencies are translated at the exchange rates at the dates of transaction. 
 Exchange differences arising due to differences between the transaction date rates and the rates at the 
 dates of payment are recognized in financial income and expenses in the income statement. Where 
 foreign exchange transactions are considered hedging of future cash flows, the value adjustments are 
 recognized directly in equity. 

 Receivables, payables and other monetary items in foreign currencies that have not been settled at the 
 balance sheet date are translated at the exchange rates at the balance sheet date. Any differences 
 between the exchange rates at the balance sheet date and the rates at the time when the receivable or 
 the debt arose are recognized in financial income and expenses in the income statement. 

 Fixed assets acquired in foreign currencies are measured at the transaction date rates.

Derivative financial instruments
Changes in the fair values of derivative financial instruments that are designated and qualify as hedges 
 of expected future transactions are recognized in retained earnings under equity as regards the effective 
 portion of the hedge. The ineffective portion is recognized in the income statement. If the hedged transaction 
results in an asset or a liability, the amount deferred in equity is transferred from equity and 
 recognized in the cost of the asset or the liability, respectively. If the hedged transaction results in an 
 income or an expense, the amount deferred in equity is transferred from equity to the income statement in the 
period in which the hedged transaction is recognized. The amount is recognized in the 
 same item as the hedged transaction.

Income statement
Revenue
Revenue is recognized over time or at a point in time. Revenue is recognized over time when an asset 
 on behalf of a customer is created with no alternative use and SKAKO has an enforceable right to 
 payment for performance completed year to date, or the customer obtains control of a Plant or product 
 and thus has the ability to direct the use and obtain the benefit from the Plant or product.

Plant sales are negotiated contracts to design and concrete batching plants and conveying equipment 
 for customers. Revenue will be recognized over time, as the above criteria are met, using “the 
 percentage of completion method” 

 The proportion of revenue to be recognized in a particular period is calculated according to the 
 percentage of completion of the project. For most contracts this is measured by reference to the costs of 
 performing the contract incurred up to the relevant balance sheet date as a percentage of the total 
 estimated costs of performing the contract. Reference to cost is assessed to be the most appropriate 
 method as incurred hours and material costs are the value drivers for the projects. The sales value 
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 agreed in the contract is recognized over the contract period using above method. 

 Contracts where the recognized revenue from the work performed exceeds progress billings are 
 recognized in the balance sheet under assets. 

 Contracts for which progress billings exceed the revenue are recognized under liabilities. Prepayments 
 from customers are recognized under liabilities. 

 If it is likely that the total costs in relation to a construction contract will exceed the total revenue on a 
 specific project, the expected loss is recognized immediately in the income statement in the current 
 period. 

 SKAKO Concrete sells a range of spare parts and products as Aftersales to the Plants sales. Revenue is 
 recognized when control of the products has transferred, being when the products are delivered to the 
 customer. Delivery occurs when the products have been shipped to the specific location, the risks of 
 obsolescence and loss have been transferred to the customer, and SKAKO has objective evidence that 
 all criteria for acceptance have been satisfied. 

 Revenue from the service contracts is recognized in the period in which the services are provided based 
 on amounts billable to a customer. For fixed price components in the contract, revenue is recognized on 
 a straight-line basis over the course of a year, while for variable components revenue is recognized 
 based on usage of units, and price lists according to the contract 

Production costs
Production costs comprises costs incurred to achieve revenue for the year. Cost comprises raw materials, 
 consumables, direct labor costs and indirect production costs such as maintenance and depreciation, 
 etc., as well as operation, administration and management of factories. 

 Research and development costs and government grants is included in production costs. 
 Research costs are always recognised in the Income Statement in step with the incurrence of such costs. 

 Development costs include all costs not satisfying capitalization criteria, but incurred in connection 
 with development, prototype construction and development of new business concepts. 

 Direct and indirect research and development incentives in terms of tax incentives and other grants 
 and subsidy schemes for research and development. Grants are offset against research and 
 development costs. Government grants are recognised when there is reasonable certainty that the 
 conditions for such grants are satisfied and that they will be awarded.

Distribution costs
Distribution expenses comprise costs in the form of salaries to sales and distribution staff, advertising 
 and marketing expenses as well as operation of motor vehicles, depreciation, etc. 

Administrative expenses
Administration expenses comprise costs in form of salaries to administration staff and management, 
 office expenses, operation of motor vehicles, depreciations etc.
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Other operating income
Other operating income comprises income of a secondary nature as viewed in relation to the Entity’s primary 
 activities.

Income from investments in group enterprises
The item “Income from investments in subsidiaries” in the income statement includes the proportionate share of
 the profit for the year.

Other financial income from group enterprises
Other financial income from group enterprises comprises interest income etc on receivables from group  
enterprises.

Other financial income
Other financial income comprises dividends etc received on other investments, interest income, including 
 interest income on receivables from group enterprises, and other financial income.

Financial expenses from group enterprises
Financial expenses from group enterprises comprise interest expenses etc from payables to group  enterprises.

Other financial expenses
Other financial expenses comprise interest expenses, including interest expenses on payables to group 
 enterprises, and other financial expenses

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 Danish subsidiaries of the SKAKO division are liable for tax of the jointly taxed income, etc. of the 
 Group. The total amount appears from the annual report of SKAKO A/S which is the administrative 
 company of the joint taxation. The tax effect of the joint taxation is allocated to enterprises in proportion to their 
taxable incomes

Other taxes
The item includes tax amounts calculated on a basis other than income for the year, which are not refunded 
 to the Entity.

Balance sheet
Intellectual property rights etc
Goodwill acquired is measured at cost less accumulated amortization. Goodwill is amortized on a 
 straightline basis over its useful life, which is assessed at 10 years

Software are measured at cost less accumulated depreciation and less any accumulated impairment 
 losses. Deferred tax is calculated using the balance sheet liability method on temporary differences 
 between the carrying amounts for financial reporting purposes and the amounts used for taxation 
 purposes. Deferred tax is calculated based on the applicable tax rates for the individual financial years. 
 The effect of changes in the tax rates is stated in the income statement unless they are items previously 
 entered in the statement of other comprehensive income. 
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 Development projects, for which the technical rate of utilization, sufficient resources and a potential 
 future market or application in the Group can be demonstrated and which are intended to be 
 manufactured, marketed or used are recognized as completed development projects. This requires that 
 the cost can be determined, and it is sufficiently certain that the future earnings or the net selling price 
 will cover production, sales and administrative costs plus the development costs. Other development 
 costs are recognized in the income statement when the costs are incurred. Development costs consist of 
 salaries and other costs that are directly attributable to development activities. 

 Amortization of completed development projects is charged on a straight-line basis during their 
 estimated useful life. Development projects are written down for impairment to recoverable amount, if 
 lower. Development projects in progress are tested for impairment once a year. 

 The amortization profile is systematically based on the expected useful life of the assets, taking into 
 account the remaining agreement period and consumption (unit of production method) at the time of 
 implementation. The basis of amortization is reduced by impairment, if any.

 Amortization takes place systematically over the estimated useful life of the assets which is as follows: 

 Development costs                                                                                                                                                      2-10 years
 Software systems                                                                                                                                                         2-10 years

Intellectual property rights acquired are measured at cost less accumulated amortisation. Patents are  amortised 
on a straight-line basis over their remaining duration, and licences are amortised over the term of the agreement.

   Intellectual property rights etc are written down to the lower of recoverable amount and carrying amount.

Property, plant and equipment
roperty, plant leases and equipment are measured at cost less accumulated depreciation and less any 
 accumulated impairment losses. 

 Cost comprises the cost of acquisition and expenses directly related to the acquisition up until the time 
 when the asset is ready for use. 

 Interest expenses on loans raised directly for financing the construction of property, plant, and equipment are 
recognized in cost over the period of construction. All indirectly attributable borrowing 
 expenses are recognized in the income statement. 

 Depreciation based on cost reduced by any residual value is calculated on a straight-line basis over the 
 expected useful lives of the assets, which are:

Buildings 10-40 years

Plant and machinery 3-10 years

Other fixtures and fittings, tools and equipment 3-15 years

Leasehold improvements 3-10 years

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 
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 amount.

Investments in group enterprises
Investments in subsidiaries are recognized and measured under the equity method. 

 The item in the balance sheet include the proportionate ownership share of the net asset value of the 
 enterprises calculated on the basis of the fair values of identifiable net assets at the time of acquisition 
 with deduction or addition of unrealized intercompany profits or losses and with addition of the remaining value 
of any increases in value and goodwill calculated at the time of acquisition of the enterprises. 

 The total net revaluation of investments in subsidiaries is transferred upon distribution of profit to 
 “Reserve for net revaluation under the equity method“ under equity. The reserve is reduced by dividend 
 distributed to the Parent Company and adjusted for other equity movements. 

 Subsidiaries with a negative net asset value are recognized at DKK 0. Any legal or constructive 
 obligation of the Parent Company to cover the negative balance of the enterprise is recognized in 
 provisions.

Deferred tax
Deferred income tax is measured using the balance sheet liability method in respect of temporary differences 
arising between the tax bases of assets and liabilities and their carrying amounts for financial  reporting purposes 
on the basis of the intended use of the asset and settlement of the liability, respectively. 

 Deferred tax assets are measured at the value at which the asset is expected to be realized, either by elimination 
in tax on future earnings or by set-off against deferred tax liabilities within the same legal tax  entity.

 Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legislation at 
the balance sheet date when the deferred tax is expected to crystallize as current tax. Any  changes in deferred 
tax due to changes to tax rates are recognized in the income statement or in equity  if the deferred tax relates to 
items recognized in equity. 

Inventories
Inventories are measured at the lower of cost under the FIFO method and net realizable value. 

 The net realizable value of inventories is calculated at the amount expected to be generated by sale of  the 
inventories in the process of normal operations with deduction of selling expenses. The net  realizable value is 
determined allowing for marketability, obsolescence and development in expected  selling price. 

 The cost of goods for resale, raw materials and consumables equals landed cost. 

 The cost of finished goods and work in progress comprises the cost of raw materials, consumables and  direct 
labor with addition of indirect production costs. Indirect production costs comprise the cost of  indirect materials 
and labor as well as maintenance and depreciation of the machinery, factory buildings and equipment used in 
the manufacturing process as well as costs of factory administration and  management.

Receivables
Receivables are measured at amortised cost, usually equalling nominal value less writedowns for bad and 
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 doubtful debts.

Contract work in progress
Contract work in progress regarding service is measured at selling price of the work performed calculated on the 
basis of the stage of completion. The stage of completion is measured by the proportion that  the contract 
expenses incurred to date bear to the estimated total contract expenses. Where it is probable that total contract 
expenses will exceed total revenues from a contract, the expected loss is  recognized as an expense in the income
 statement. 

 Payments received on account are set off against the revenue recognized from the work in progress  contracts. 
The individual contracts are classified as receivables when the net selling price is positive  and as liabilities when 
the net selling price is negative. 

 Expenses relating to sales work and the winning of contracts are recognized in the income statement as 
 incurred.

Tax payable or receivable
Current tax liabilities and receivables are recognized in the balance sheet as the expected taxable income for the 
year adjusted for tax on taxable incomes for prior years and tax paid on account. Extra 
 payments and repayment under the on-account taxation scheme is recognized in the income statement 
 in financial income and expenses. 

Prepayments
Prepayments comprise prepaid expenses concerning rent, insurance premiums, subscriptions and interest.

Cash
Cash comprises cash in hand and bank deposits.

Other provisions
Other provisions comprise anticipated costs of non-recourse guarantee commitments, returns, loss on 
 contract work in progress, decided and published restructuring, etc. 

 Other provisions are recognised and measured as the best estimate of the expenses required to settle the 
 liabilities at the balance sheet date. Provisions that are estimated to mature more than one year after the 
 balance sheet date are measured at their discounted value.

Lease liabilities
Lease liabilities relating to assets held under finance leases are recognised in the balance sheet as  liabilities other
 than provisions, and, at the time of inception of the lease, measured at the present value of  future lease 
payments. Subsequent to initial recognition, lease liabilities are measured at amortised  cost. The difference 
between present value and nominal amount of the lease payments is recognised in the  income statement as a 
financial expense over the term of the leases.

Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.

Cash flow statement
 With reference to section 86 (4) of the Danish Financial Statements Act, no cash flow statement is 
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  prepared.  
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4csGBjL08jqlxNW79hcIiu6p/CV7OHVTt99LVw==
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                    Erklæring og samtykke
                

                
                    
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives
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 WMHKgAuT3dCwTnY/QLGa//8qTq+qvG4AgYcFwqmU+vI=


 
L9ey6yFeZmWb7dWcFJgoMC8QW8DdBpLV8eiYvVybMT4dadzU/LK2nrsSQ8ob2tvOcEVqMevZY+at
bccJR2O6R3t2N6QJGjpgaBlAdFeH6l+S6OWHMAo0qHf6UVtCesu3BPZ+yTQk2ybhf/Ix27z6n3mn
A72sMmuDJF2Gw15PCUZ4poPD1ixeg/fkAdJAelR4BbIA0HUtPz5psJtXmg9YdoQhlvyD3baMcV4G
Le3UBb7T7v0myBMsAfENw4SG7N2wSRNW8so8ui3ADUgmtvzA2nH6ZRtIiiAbTble/M/HTS7YUhWE
393yC24MdCgpTRqiNejhdmUMRhnfjNUWJP6NOw==
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                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
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 /FXLNNIbw6uE/0vUTu2bJcXwluEfeqOlngia8Ak998s=


 
K4ccfWggDtDeGj8UAGNaEW2qvxxu944COpraj5u47xEmE7jrWolMjHrrIpXDOKGX5H4mVOPYJEj7
VOionCQwTs7GR5Ep0gbq6dTBgQajuBcUoMRWqtDQq0HEPv+1rCswo2f6togyGtIWDE363Ns/A4IU
AeR9BUvuBoWXEJpjysL/eAqjlToo6/H0wn+9S/qfOeGss8UTjM5bLK0FHW8lU7LdP+sL9o/ZX8pJ
7U0AQTlGCbWdcC0E8d0ugAnbO1gHjmtFxgLc60IaN9JZwt3CRtqFMPAOm88DirJJGELhfBfG0HLH
NXNdhCRIvFIpGeRzp9jmKmMwnIW7yPXxBc06hA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjUgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTMzNzAyNDE=
  document_digests 
  _challenge REZTMEotVklFVjUtNE5FNUQtMDZFREYtNFU3V1UtWlExS0c=
  TimeStamp MjAyMi0wNi0yMiAxODo1OTo0NiswMDAw
  identityAssuranceLevel 2
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C5ZZKKz9N0j6NklZP3WaKkHCyOlsW2a7Ij9PwOadT8Cpe0DxtKfsScfBCTtd33JL1IFX9776hbly
r/y3iVPf0bs3DWHTyAQPLzpOMhqoK9xBxYVYorydBhkSHn3/VBcKAXdizunYYaSd3J7NI67maI/e
4y+jJB5BTP3vGQLUiunWH2hEDyBzaxc/rNzR8ejz9rgbRyl5TleW5BPTsYx+6ngKz1FrAx1dUQoz
jP/7vsNn3blY7qcyuo31i6G9jqwVcgMHylDw9VK5DssQ4P0MTulDNY4sjIxnJujr55ZtlIJEDl2h
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 UGZhXxrHzVNdOyN7DouvpTUwclEGLyyUBy+6Ysit+J4=


 
WZESO8cBt4qZZRI7czCC6X9Uq/LxaSZ9bU7/v2/ruo8GfLb9bnP793m3bRtE5EpADNMnnYD5GGfb
hEz6uYZmH28gAA8nev2XHtrcHiBgVS3gR+LhOsg6Sk9w/H32+Zc61fSu4z69YxG7315UqmDMmYGF
7Eya3lQBw36BS4qQ2N2NeMfaONPOnGu3jimVlGeXeDD98j8RFjK+jTCOYo9MGbV1seT/d5MVGXGY
UzYf3fVSLp8uEk58mqUo+gQlVnwPmKXUViR4VEpyHyDdYjn0fQZSd1mEnQHi5888jad4byDjuhqN
LumsI+CF9hu+pgLIUEEV+SJReDDGDX7ww20xWw==
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  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
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 +sdnjREg6gUZIRG5MERUvt9TURQOVIxw5pCx3YKJ/OA=


 
EnYejeBg/mh5VzPwa99LxOt2OIHDe7Ac0r7sQkXmJKrF4ODKPSHdivPFcvR4q1Piq2H5gnMOUVth
zoxQnf3eenjrlfvBcyftfiPY8L2218s/ziwaQ5FspCVUa/iTp5a7LrNg5iYmrxny6iEJqkSzuspA
peoA+qV/mhMI/lHJcj+Bx5Sei/bpx8s8ozMHJhSKUmG6p4VIaHnf0m7UbqgcIFEltmvr4LKuRs8T
uCX6+pr+TjqlbMxgd5uJaByRhmH0Vvrxs7UP82gc/CNeASVqTLdmII/g9VJ2/lqPyhp6ZFFpIUs0
tvAi0TP7+UvpSzU9i9lqF8JajkBxxRrsxJWPtg==
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  2022-06-20 07:36:37 UTC   Kristine Rasmussen             208.127.141.18    The document was viewed                                                                                         
  2022-06-20 07:36:41 UTC   Carsten Krogsgaard Thomsen     66.102.9.34       The signing request email was opened by the signer                                                              
  2022-06-20 07:36:55 UTC   Carsten Krogsgaard Thomsen     66.102.9.62       The signing request email was opened by the signer                                                              
  2022-06-20 07:37:00 UTC   Ulrik Damgaard                 195.249.250.2     The document was viewed by the signer                                                                           
  2022-06-20 07:37:06 UTC   Carsten Krogsgaard Thomsen     66.102.9.63       The signing request email was opened by the signer                                                              
  2022-06-20 07:37:16 UTC   Carsten Krogsgaard Thomsen     66.102.9.58       The signing request email was opened by the signer                                                              
  2022-06-20 07:37:41 UTC   Penneo system                  195.249.250.2     The document was viewed                                                                                         
  2022-06-20 07:37:53 UTC   Christian Herskind Jørgensen   172.225.252.57    The signing request email was opened by the signer                                                              
  2022-06-20 07:37:58 UTC   Christian Herskind Jørgensen   77.241.128.203    The document was viewed by the signer                                                                           
  2022-06-20 07:38:32 UTC   Penneo system                  77.241.128.203    The document was viewed                                                                                         
  2022-06-20 07:38:32 UTC   Penneo system                  77.241.128.203    The document was viewed                                                                                         
  2022-06-20 07:38:32 UTC   Penneo system                  77.241.128.203    The document was viewed                                                                                         
  2022-06-20 07:38:32 UTC   Penneo system                  77.241.128.203    The document was viewed                                                                                         
  2022-06-20 07:38:32 UTC   Penneo system                  77.241.128.203    The document was viewed                                                                                         
  2022-06-20 07:38:32 UTC   Penneo system                  77.241.128.203    The document was viewed                                                                                         
  2022-06-20 07:38:32 UTC   Penneo system                  77.241.128.203    The document was viewed                                                                                         
  2022-06-20 07:38:32 UTC   Penneo system                  77.241.128.203    The document was viewed                                                                                         
  2022-06-20 07:38:32 UTC   Penneo system                  77.241.128.203    The document was viewed                                                                                         
  2022-06-20 07:38:32 UTC   Penneo system                  77.241.128.203    The document was viewed                                                                                         
  2022-06-20 07:38:32 UTC   Penneo system                  77.241.128.203    The document was viewed                                                                                         
  2022-06-20 07:38:32 UTC   Penneo system                  77.241.128.203    The document was viewed                                                                                         
  2022-06-20 07:38:32 UTC   Penneo system                  77.241.128.203    The document was viewed                                                                                         
  2022-06-20 07:38:32 UTC   Penneo system                  77.241.128.203    The document was viewed                                                                                         
  2022-06-20 07:38:32 UTC   Penneo system                  77.241.128.203    The document was viewed                                                                                         
  2022-06-20 07:38:36 UTC   Ulrik Damgaard                 195.249.250.2     The signer signed the document as økonomichef, dirigent                                                         
  2022-06-20 07:38:46 UTC   Penneo system                  77.241.128.203    The document was viewed                                                                                         
  2022-06-20 07:38:52 UTC   Christian Herskind Jørgensen   77.241.128.203    The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                       
  2022-06-20 08:36:25 UTC   Susanne Nielsen                195.249.250.2     The document was viewed by the signer                                                                           
  2022-06-20 08:38:34 UTC   Penneo system                  195.249.250.2     The document was viewed                                                                                         
  2022-06-20 08:39:50 UTC   Steffen Kremmer                104.28.31.10      The signing request email was opened by the signer                                                              
  2022-06-20 08:39:58 UTC   Susanne Nielsen                195.249.250.2     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                       
  2022-06-20 08:45:27 UTC   Torben Mikael Hansen           104.28.45.4       The signing request email was opened by the signer                                                              
  2022-06-20 08:59:32 UTC   Sophie Louise Knauer           104.28.45.4       The signing request email was opened by the signer                                                              
  2022-06-20 09:21:07 UTC   Steffen Kremmer                195.249.250.2     The document was viewed by the signer                                                                           
  2022-06-20 09:22:28 UTC   Penneo system                  195.249.250.2     The document was viewed                                                                                         
  2022-06-20 10:21:53 UTC   Sophie Louise Knauer           80.62.116.202     The document was viewed by the signer                                                                           
  2022-06-20 10:24:03 UTC   Penneo system                  80.62.116.202     The document was viewed                                                                                         
  2022-06-20 10:24:03 UTC   Penneo system                  80.62.116.202     The document was viewed                                                                                         
  2022-06-20 10:24:03 UTC   Penneo system                  80.62.116.202     The document was viewed                                                                                         
  2022-06-20 10:24:03 UTC   Penneo system                  80.62.116.202     The document was viewed                                                                                         
  2022-06-20 10:24:03 UTC   Penneo system                  80.62.116.202     The document was viewed                                                                                         
  2022-06-20 10:24:03 UTC   Penneo system                  80.62.116.202     The document was viewed                                                                                         
  2022-06-20 10:24:03 UTC   Penneo system                  80.62.116.202     The document was viewed                                                                                         
  2022-06-20 10:24:03 UTC   Penneo system                  80.62.116.202     The document was viewed                                                                                         
  2022-06-20 10:24:03 UTC   Penneo system                  80.62.116.202     The document was viewed                                                                                         
  2022-06-20 10:24:03 UTC   Penneo system                  80.62.116.202     The document was viewed                                                                                         
  2022-06-20 10:24:03 UTC   Penneo system                  80.62.116.202     The document was viewed                                                                                         
  2022-06-20 10:24:03 UTC   Penneo system                  80.62.116.202     The document was viewed                                                                                         
  2022-06-20 10:24:03 UTC   Penneo system                  80.62.116.202     The document was viewed                                                                                         
  2022-06-20 10:24:03 UTC   Penneo system                  80.62.116.202     The document was viewed                                                                                         
  2022-06-20 10:24:03 UTC   Penneo system                  80.62.116.202     The document was viewed                                                                                         
  2022-06-20 10:24:09 UTC   Penneo system                  80.62.116.202     The document was viewed                                                                                         
  2022-06-20 10:40:16 UTC   Lars Tveen                     104.47.4.254      The document was viewed by the signer                                                                           
  2022-06-20 10:40:17 UTC   Lars Tveen                     62.243.36.42      The document was viewed by the signer                                                                           
  2022-06-20 10:40:50 UTC   Penneo system                  62.243.36.42      The document was viewed                                                                                         
  2022-06-20 10:41:15 UTC   Lars Tveen                     62.243.36.42      The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                       
  2022-06-20 12:32:00 UTC   Steffen Kremmer                195.249.250.2     The document was viewed by the signer                                                                           
  2022-06-20 12:36:18 UTC   Steffen Kremmer                195.249.250.2     The document was viewed by the signer                                                                           
  2022-06-20 12:36:29 UTC   Penneo system                  195.249.250.2     The document was viewed                                                                                         
  2022-06-20 12:36:38 UTC   Penneo system                  195.249.250.2     The document was viewed                                                                                         
  2022-06-20 12:37:28 UTC   Steffen Kremmer                195.249.250.2     The document was viewed by the signer                                                                           
  2022-06-20 12:37:31 UTC   Penneo system                  195.249.250.2     The document was viewed                                                                                         
  2022-06-20 12:38:27 UTC   Steffen Kremmer                195.249.250.2     The document was viewed by the signer                                                                           
  2022-06-20 12:38:29 UTC   Penneo system                  195.249.250.2     The document was viewed                                                                                         
  2022-06-20 12:38:55 UTC   Steffen Kremmer                195.249.250.2     The signer signed the document as adm. direktør, adm. direktør, adm. direktør                                   
  2022-06-20 13:30:07 UTC   Carsten Krogsgaard Thomsen     74.125.208.156    The signing request email was opened by the signer                                                              
  2022-06-20 13:30:08 UTC   Carsten Krogsgaard Thomsen     172.225.208.7     The signing request email was opened by the signer                                                              
  2022-06-20 13:30:10 UTC   Carsten Krogsgaard Thomsen     195.249.250.11    The document was viewed by the signer                                                                           
  2022-06-20 13:31:33 UTC   Penneo system                  195.249.250.11    The document was viewed                                                                                         
  2022-06-20 13:31:33 UTC   Penneo system                  195.249.250.11    The document was viewed                                                                                         
  2022-06-20 13:31:33 UTC   Penneo system                  195.249.250.11    The document was viewed                                                                                         
  2022-06-20 13:31:33 UTC   Penneo system                  195.249.250.11    The document was viewed                                                                                         
  2022-06-20 13:31:33 UTC   Penneo system                  195.249.250.11    The document was viewed                                                                                         
  2022-06-20 13:31:33 UTC   Penneo system                  195.249.250.11    The document was viewed                                                                                         
  2022-06-20 13:31:33 UTC   Penneo system                  195.249.250.11    The document was viewed                                                                                         
  2022-06-20 13:31:33 UTC   Penneo system                  195.249.250.11    The document was viewed                                                                                         
  2022-06-20 13:31:33 UTC   Penneo system                  195.249.250.11    The document was viewed                                                                                         
  2022-06-20 13:31:33 UTC   Penneo system                  195.249.250.11    The document was viewed                                                                                         
  2022-06-20 13:31:33 UTC   Penneo system                  195.249.250.11    The document was viewed                                                                                         
  2022-06-20 13:31:33 UTC   Penneo system                  195.249.250.11    The document was viewed                                                                                         
  2022-06-20 13:31:33 UTC   Penneo system                  195.249.250.11    The document was viewed                                                                                         
  2022-06-20 13:31:33 UTC   Penneo system                  195.249.250.11    The document was viewed                                                                                         
  2022-06-20 13:31:33 UTC   Penneo system                  195.249.250.11    The document was viewed                                                                                         
  2022-06-20 13:31:33 UTC   Penneo system                  195.249.250.11    The document was viewed                                                                                         
  2022-06-20 14:25:05 UTC   Jens Wittrup Willumsen         188.177.109.119   The document was viewed by the signer                                                                           
  2022-06-20 14:25:25 UTC   Penneo system                  188.177.109.119   The document was viewed                                                                                         
  2022-06-20 14:25:57 UTC   Jens Wittrup Willumsen         188.177.109.119   The signer signed the document as bestyrelsesformand, bestyrelsesformand, bestyrelsesformand                    
  2022-06-20 19:28:17 UTC   Kristine Rasmussen             83.136.94.4       The document was viewed                                                                                         
  2022-06-20 19:29:24 UTC   Kristine Rasmussen             83.136.94.4       The document was viewed                                                                                         
  2022-06-21 05:58:12 UTC   Kristine Rasmussen             208.127.141.18    The document was viewed                                                                                         
  2022-06-21 06:11:41 UTC   Torben Mikael Hansen           195.249.250.2     The signing request email was opened by the signer                                                              
  2022-06-21 06:14:31 UTC   Torben Mikael Hansen           195.249.250.2     The document was viewed by the signer                                                                           
  2022-06-21 06:16:50 UTC   Penneo system                  195.249.250.2     The document was viewed                                                                                         
  2022-06-21 06:18:29 UTC   Torben Mikael Hansen           195.249.250.2     The document was viewed by the signer                                                                           
  2022-06-21 06:18:31 UTC   Penneo system                  195.249.250.2     The document was viewed                                                                                         
  2022-06-21 06:19:21 UTC   Torben Mikael Hansen           195.249.250.2     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                       
  2022-06-22 09:13:11 UTC   Penneo system                                    A signing request reminder email was sent to "Sophie Louise Knauer" at "louiseknauer@hotmail.com"               
  2022-06-22 09:13:11 UTC   Penneo system                                    A signing request reminder email was sent to "Carsten Krogsgaard Thomsen" at "carskthom@gmail.com"              
  2022-06-22 09:13:15 UTC   Carsten Krogsgaard Thomsen     74.125.208.130    The signing request email was opened by the signer                                                              
  2022-06-22 09:20:04 UTC   Carsten Krogsgaard Thomsen     104.28.45.5       The signing request email was opened by the signer                                                              
  2022-06-22 09:20:10 UTC   Carsten Krogsgaard Thomsen     80.208.71.5       The document was viewed by the signer                                                                           
  2022-06-22 09:20:34 UTC   Carsten Krogsgaard Thomsen     80.208.71.5       The document was viewed by the signer                                                                           
  2022-06-22 09:21:34 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:21:34 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:21:34 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:21:34 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:21:34 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:21:34 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:21:34 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:21:34 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:21:34 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:21:34 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:21:34 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:21:34 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:21:34 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:21:34 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:21:34 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:21:40 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:23:10 UTC   Sophie Louise Knauer           104.28.45.5       The signing request email was opened by the signer                                                              
  2022-06-22 09:23:12 UTC   Sophie Louise Knauer           87.49.45.165      The document was viewed by the signer                                                                           
  2022-06-22 09:23:19 UTC   Penneo system                  87.49.45.165      The document was viewed                                                                                         
  2022-06-22 09:23:19 UTC   Penneo system                  87.49.45.165      The document was viewed                                                                                         
  2022-06-22 09:23:19 UTC   Penneo system                  87.49.45.165      The document was viewed                                                                                         
  2022-06-22 09:23:19 UTC   Penneo system                  87.49.45.165      The document was viewed                                                                                         
  2022-06-22 09:23:19 UTC   Penneo system                  87.49.45.165      The document was viewed                                                                                         
  2022-06-22 09:23:19 UTC   Penneo system                  87.49.45.165      The document was viewed                                                                                         
  2022-06-22 09:23:19 UTC   Penneo system                  87.49.45.165      The document was viewed                                                                                         
  2022-06-22 09:23:19 UTC   Penneo system                  87.49.45.165      The document was viewed                                                                                         
  2022-06-22 09:23:19 UTC   Penneo system                  87.49.45.165      The document was viewed                                                                                         
  2022-06-22 09:23:19 UTC   Penneo system                  87.49.45.165      The document was viewed                                                                                         
  2022-06-22 09:23:19 UTC   Penneo system                  87.49.45.165      The document was viewed                                                                                         
  2022-06-22 09:23:19 UTC   Penneo system                  87.49.45.165      The document was viewed                                                                                         
  2022-06-22 09:23:19 UTC   Penneo system                  87.49.45.165      The document was viewed                                                                                         
  2022-06-22 09:23:19 UTC   Penneo system                  87.49.45.165      The document was viewed                                                                                         
  2022-06-22 09:23:19 UTC   Penneo system                  87.49.45.165      The document was viewed                                                                                         
  2022-06-22 09:23:20 UTC   Penneo system                  87.49.45.165      The document was viewed                                                                                         
  2022-06-22 09:25:11 UTC   Carsten Krogsgaard Thomsen     80.208.71.5       The document was viewed by the signer                                                                           
  2022-06-22 09:25:57 UTC   Carsten Krogsgaard Thomsen     80.208.71.5       The document was viewed by the signer                                                                           
  2022-06-22 09:26:44 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:26:44 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:26:44 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:26:44 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:26:44 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:26:44 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:26:44 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:26:44 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:26:44 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:26:44 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:26:44 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:26:44 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:26:44 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:26:44 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:26:44 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 09:26:44 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 18:58:18 UTC   Carsten Krogsgaard Thomsen     80.208.71.5       The document was viewed by the signer                                                                           
  2022-06-22 18:59:40 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 18:59:40 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 18:59:40 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 18:59:40 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 18:59:40 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 18:59:40 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 18:59:40 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 18:59:40 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 18:59:40 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 18:59:40 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 18:59:40 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 18:59:40 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 18:59:40 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 18:59:40 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 18:59:40 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 18:59:46 UTC   Penneo system                  80.208.71.5       The document was viewed                                                                                         
  2022-06-22 19:00:20 UTC   Carsten Krogsgaard Thomsen     80.208.71.5       The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                       
  2022-06-23 06:18:23 UTC   Kristine Rasmussen             208.127.141.18    The document was viewed                                                                                         
  2022-06-24 09:45:22 UTC   Penneo system                                    A signing request reminder email was sent to "Sophie Louise Knauer" at "louiseknauer@hotmail.com"               
  2022-06-24 14:08:22 UTC   Kristine Rasmussen             83.136.94.4       The document was viewed                                                                                         
  2022-06-24 14:21:17 UTC   Kristine Rasmussen             83.136.94.4       The document was viewed                                                                                         
  2022-06-26 10:30:21 UTC   Penneo system                                    A signing request reminder email was sent to "Sophie Louise Knauer" at "louiseknauer@hotmail.com"               
  2022-06-27 06:24:45 UTC   Kristine Rasmussen             208.127.141.18    The document was viewed                                                                                         
  2022-06-27 18:47:05 UTC   Sophie Louise Knauer           172.225.208.15    The signing request email was opened by the signer                                                              
  2022-06-28 08:35:20 UTC   Sophie Louise Knauer           172.225.210.20    The signing request email was opened by the signer                                                              
  2022-06-28 08:35:22 UTC   Sophie Louise Knauer           80.62.116.88      The document was viewed by the signer                                                                           
  2022-06-28 08:36:15 UTC   Penneo system                  80.62.116.88      The document was viewed                                                                                         
  2022-06-28 08:36:15 UTC   Penneo system                  80.62.116.88      The document was viewed                                                                                         
  2022-06-28 08:36:15 UTC   Penneo system                  80.62.116.88      The document was viewed                                                                                         
  2022-06-28 08:36:15 UTC   Penneo system                  80.62.116.88      The document was viewed                                                                                         
  2022-06-28 08:36:15 UTC   Penneo system                  80.62.116.88      The document was viewed                                                                                         
  2022-06-28 08:36:15 UTC   Penneo system                  80.62.116.88      The document was viewed                                                                                         
  2022-06-28 08:36:15 UTC   Penneo system                  80.62.116.88      The document was viewed                                                                                         
  2022-06-28 08:36:15 UTC   Penneo system                  80.62.116.88      The document was viewed                                                                                         
  2022-06-28 08:36:15 UTC   Penneo system                  80.62.116.88      The document was viewed                                                                                         
  2022-06-28 08:36:15 UTC   Penneo system                  80.62.116.88      The document was viewed                                                                                         
  2022-06-28 08:36:15 UTC   Penneo system                  80.62.116.88      The document was viewed                                                                                         
  2022-06-28 08:36:15 UTC   Penneo system                  80.62.116.88      The document was viewed                                                                                         
  2022-06-28 08:36:15 UTC   Penneo system                  80.62.116.88      The document was viewed                                                                                         
  2022-06-28 08:36:15 UTC   Penneo system                  80.62.116.88      The document was viewed                                                                                         
  2022-06-28 08:36:15 UTC   Penneo system                  80.62.116.88      The document was viewed                                                                                         
  2022-06-28 08:36:21 UTC   Penneo system                  80.62.116.88      The document was viewed                                                                                         
  2022-06-28 08:37:03 UTC   Sophie Louise Knauer           80.62.116.88      The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                       
  2022-06-28 08:37:04 UTC   Kristine Rasmussen                               A signing request email was sent to "Mikael Johansen" at "mikael.johansen@pwc.com"                              
  2022-06-28 09:09:16 UTC   Mikael Johansen                66.249.93.32      The signing request email was opened by the signer                                                              
  2022-06-28 09:09:17 UTC   Mikael Johansen                208.127.141.18    The document was viewed by the signer                                                                           
  2022-06-28 09:09:19 UTC   Mikael Johansen                66.249.93.62      The signing request email was opened by the signer                                                              
  2022-06-28 09:09:22 UTC   Penneo system                  208.127.141.18    The document was viewed                                                                                         
  2022-06-28 09:09:44 UTC   Mikael Johansen                208.127.141.18    The signer signed the document as statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor  
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 3KY44d+NG+4T9WgjjPYckwFykUqa6BU4L/Z0Mc/8ZeY=


 
ciep/HzccvVO5Z/3BzpP8+LGYmNtjGiTlgO3jHQvpyqbRpwH+2CO9mGDbPq5v86lkiUWG3m6pJd1
k7waYfNZJ9wxQ/g8QpQG711tUFcgQ37lUNAx7OG4oQ0hi2lKwUhe+aLQTVxmryuS+e38pgnIEM8J
dZBckdkS4fjeJl/KXqRepP8SXYQEDs1oHEBSqTr5ek+FpQbso0xY7mTXd9ql01I+vnqd6fXWTIXo
UEWNhshYFtjb3fhj8baNFp3RIrvk1PstA7zULzsDMM4gFxiEaz9fscbGhN3hUQ6szf5l9aohpCW9
DOC69z08240FodQZHvZfqpoTt82clyAav0aBWA==
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  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV81IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS41IE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MTMzNzAyNDA=
  document_digests 
  _challenge U1pCMEctMTVVQUMtWlA0M04tN1FHV1otNUsxUDgtTTc4M0s=
  TimeStamp MjAyMi0wNi0yMCAwNzozODoyMiswMDAw
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 6xTlaz5pF2lwjXkffjmiJ+ybluIdhCjNVzNq/YqGQlY=


 
T4JMh8IDw7gKUNUz4zCVxJoamd/1ELKCzRK+Y96MJiMwwGMdC05mrbGBfuPxztwHxn6oRHb5vrhN
DnuOnq96Ur/3Izz8rJx6BCy7jjF769EOMRUPcfAIUn0+H34O0nCLQcHb7FtnQF32qpfTmlVw85pl
rPh96HiLWMg77DbQOWUXWq6JvNqmsbh95eYW4lhG6ZG0W8IQIhgYUCBPNAGOTIIJB1Yuikr8mmme
xUcjVD95DCviBjxoYaDlUD5fhhf2FyLigUZneBv26LX1+/+yIaQ3/yj8K1pC0IJ7x7nRQpI7OVKl
i/1cNEcCWKk5yeJQqVXTQqkfwBIGyk+QGxURJg==
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