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Key figures

Financial highlights
Profit and loss accounts
Revenue

Profit/(loss) for the year

Balance sheet
Total assets
Total equity

Cash flows

Operating activities

Investing activities

Hereof investments in intangible and
tangible fixed assets

Financing activities

Net cash flow for the period

Employees
Average number of employees
Average number of staff, incl freelancers

Key Ratios
Solvency ratio (%)

2020 2019 2018 2017 2016
EUR EUR EUR EUR EUR
6.188.227 5237980  4.011318  3.332.420  3.407.739
284.127  (299.530)  (437.615)  (771.123) 26.195
9.756.369  8.407.861  8.226.622  7.842.423  6.967.629
4263914  3553.124  3.970.112 6202595  5.808.418
1.851.173 16.628 4967  (833.891) (7.317)
(370.925)  (427.805)  (694.761)  485.629 (9.805)
(370.925)  (427.805)  (412.842)  (44.099) 0
406.080 421308  642.156  269.026 130.533
1.886.329 10.131 63.799 112.847 196.673
31 32 31 32 23

66 59 54 42 37

44% 42% 48% 79% 83%

The company has implemented IFRS on 1 January 2019. The comparative figures for 2018, 2017 and 2016 are
presented in accordance with the Danish Financial Satements Act.

The financial ratios have been calculated in accordance with the recommendations of the Association of Danish

Financial Analysts.
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Management's Review

Key activities of the Group

The Bookboon Group consists of Bookboon Corporate A/S, Bookboon ApS and BookBoon.Com Ltd. (UK)

The key business activity of the Bookboon Group is to provide Digital Learning within Soft Skills and
Business Skills. The main source of revenue is from B2B Corporate Learning solutions, based on a SAAS
subscription revenue model.

The Bookboon Learning Solution is a simple, easy-to-use, and highly effective solution for improving
employee soft skills and business knowledge. Bookboon’s offerings include Audio Learning, eBooks, and
eLearning. Our content provides perfect one hour learning experiences for busy managers and professionals.
Our high-quality content is created by leading industry experts. Our extensive learning solution includes
relevant titles for everyone from the CEO to the engineer to the assistant. Our content is available in up to ten
languages.

The Bookboon Learning Solution is well-known as a market leader within corporate learning due to its
superior user experience, modern-day bite size learning, and great customer support. We are setting new
standards for staff engagement in digital learning at companies around the world.

Developments in 2020

In 2020 Bookboon has experienced significant growth in a number of areas. The pandemic increased both the
need and awareness of digital learning and soft skills in all of Bookboon’s key markets. There has been a
significant increase in overall learning consumption during 2020. However, the pandemic also had a large
impact on the world economy and companies’ ability or willingness to purchase new learning solutions.
Overall, we are very pleased to have achieved 18% growth in Recognized Revenue (ARR) during 2020.

The growth was driven by continued strong demand for our products in established key markets within the EU,
as well as our continued successful expansion into the US market.

Due to multiyear contracts, entered into by our customers, Bookboon had contracted commitments from
customers of 11,1 m EUR as of 31 December 2020 (2019: 8,5 m EUR) in future Recognized Revenue for 2021
and the following years.

Our strong growth is the result of our dedicated and passionate associates and our satisfied customers. In 2020,
the number of associates grew by 12% to 66.

bookboo
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Management's Statement

The Board of Directors and the Executive Board have today considered and adopted the Annual Report of
Company Bookboon A/S for the financial year 1 January — 31 December 2020

The Consolidated Financial Statements have been prepared in accordance with International Financial
Reporting Standards as adopted by the EU and further requirements in the Danish Financial Statements Act,
and the Parent Company Financial Statements have been prepared in accordance with the Danish Financial
Statements Act. Management’s Review has been prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements give a
true and fair view of the financial position at 31 December 2020 of the Group and the Parent Company and of
the results of the Group and Parent Company operations and consolidated cash flows for the financial year 1
January - 31 December 2020.

In our opinion, Management’s Review includes a true and fair account of the development in the operations
and financial circumstances of the Group and the Parent Company, of the results for the year and of the

financial position of the Group and the Parent Company as well as a description of the most significant risks
and elements of uncertainty facing the Group and the Parent Company.

Frederiksberg, 12 July 2021

Executive Board

Niels Thomas Buus Madsen Niels Kristian Buus Madsen

Board of Directors

Jesper Jalbaek Lars Flge Nielsen
Chairman Deputy Chairman
Jannick Birger Pedersen Niels Thomas Buus Madsen
Thorsten Erik Ramsing Niels Kristian Buus Madsen
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Independent Auditor’s Report

To the Shareholders of BookBoon Corporate A/S

Opinion

In our opinion, the Consolidated Financial Statements give a true and fair view of the Group’s financial
position at 31 December 2020 and of the results of the Group’s operations and cash flows for the
financial year 1 January to 31 December 2020 in accordance with International Financial Reporting
Standards as adopted by the EU and further requirements in the Danish Financial Statements Act.

Moreover, in our opinion, the Parent Company Financial Statements give a true and fair view of the
Parent Company’s financial position at 31 December 2020 and of the results of the Parent Company’s
operations for the financial year 1 January to 31 December 2020 in accordance with the Danish
Financial Statements Act.

We have audited the Consolidated Financial Statements and the Parent Company Financial Statements
of BookBoon Corporate for the financial year 1 January - 31 December 2020, which comprise income
statement, balance sheet, statement of changes in equity and notes, including a summary of significant
accounting policies, for both the Group and the Parent Company, as well as statement of comprehensive
income and cash flow statement for the Group (“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 Group 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 Financials Statements Act.

bookboo
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Based on the work we have performed, in our view, Management’s Review is in accordance with the
Consolidated Financial Statements and the Parent Company Financial Statements and has been prepared
in accordance with the requirements of the Danish Financial Statement 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 Consolidated Financial Statements that give a true and
fair view in accordance with International Financial Reporting Standards as adopted by the EU and
further requirements in the Danish Financial Statements Act and for the preparation of Parent Company
Financial Statements that give a true and fair view in accordance with the Danish Financial Statements
Act, and for such internal control as Management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Group’s and the
Parent 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 Group or the Parent 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 Group’s and the Parent Company’s internal control.

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

bookboo
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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 Group’s and the
Parent 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 Group and the Parent 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.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the Consolidated Financial Statements. We
are responsible for the direction, supervision and performance of the group audit. We remain solely
responsible for our audit opinion.

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.

Hellerup, 12 July 2021
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR No 33 7712 31

Leif Ulbaek Jensen Jakob Thisted Binder

State Authorised Public Accountant State Authorised Public Accountant
mne23327 mne42816
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Consolidated statement of comprehensive income

Consolidated Financial Statements

For the period 1 January - 31 December 2020 2019
Notes EUR EUR
Revenue from contracts with customers 3 6.188.227 5.237.989
Cost of sales (2.577.773) (2.422.635)
Gross profit 3.610.454 2.815.354
Other external expenses 4 (1.225.782) (1.329.261)
Staff expenses 5 (1.633.703) (1.597.224)
Amortisation and depreciation 7 (370.883) (307.982)
Profit/(loss) before net financials 380.086 (419.112)
Financial income 8 4.940 126.213
Financial expenses 9 (224.650) (105.477)
Profit/(loss) before tax 160.375 (398.376)
Income tax 10 123.752 98.847
Profit/(loss) for the year 284.127 (299.530)
Other comprehensive income
Items that will be subsequently reclassified to profit or loss
Exchange differences on translation of foreign operations 171.699 (115.097)
Other comprehensive income for the period, net of tax 171.699 (115.097)
Total comprehensive income for the period 455.827 (414.627)
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Consolidated Balance Sheet

31 December

31 December

Consolidated Financial Statements

1 January 2019

Intangible assets

Other fixtures and fitting, tools and
equipment

Right-of-use assets

Deposits
Deferred tax assets

Total non-current assets

Trade receivables
Corporation tax, receivable
Other receivables
Prepayments

Cash and cash equivalents

Total current assets

Total assets

Share capital
Foreign currency translation reserve
Retained earnings

Total equity

Lease liabilities
Other payables
Total non-current liabilities

Credit institutions
Trade payables
Lease liabilities
Other payables
Deferred revenue

Total current liabilities

Total liabilities

Total equity and liabilities

2020 2019
Notes EUR EUR EUR
11 4.876.006 4.773.778 4.455.811
12
49.213 34.062 39.207
13 558.972 418.178 511.735
34.861 43.777 42.539
14 25.683 137.245 35.001
5.544.736 5.407.040 5.084.294
15 1.513.623 2.037.865 1.774.648
10 22.636 22.544 26.684
35.308 62.170 28.202
16 686.142 800.208 744.461
1.953.924 78.033 62.298
4.211.633 3.000.821 2.636.293
9.756.369 8.407.861 7.720.587
31 December 31 December
2020 2019 1 January 2019
Note EUR EUR EUR
17 81.813 80.277 74.773
56.602 (115.097) 0
4.125.499 3.587.944 2.865.094
4.263.914 3.553.124 2.939.867
13 368.127 319.195 362.932
61.369 22.570 0
429.497 341.765 362.932
19 745.798 400.468 798.197
821.784 822.743 540.735
13 205.675 113.140 161.278
197.570 120.290 539.033
20 3.092.130 3.056.331 2.378.545
5.062.958 4.512.972 4.417.788
5.492.455 4.854.737 4.780.720
9.756.369 8.407.862 7.720.587
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Consolidated Statement of Changes in Equity

Equity at 01.01.2019

Profit for the period

Other comprehensive income
Exchange rate difference on share
capital and premium

Total comprehensive income for
the period

Transactions with owners in their
capacity as owners

Capital increase
Share-based payments

Total transactions with owners
Equity at 31.12.2019

Profit for the period

Other comprehensive income
Exchange rate difference on share
capital and premium

Total comprehensive income for
the period

Transactions with owners in their
capacity as owners

Capital increase

Share-based payments

Total transactions with owners
Equity at 31.12.2020

Consolidated Financial Statements

Foreign
currency
Share Share translation Retained
capital premium reserve earnings Total
Notes EUR EUR EUR EUR EUR
17 74.773 0 2.865.094 2.939.867
(299.530) (299.530)
(115.097) (115.097)
(24) 24 0
(24) 0 (115.073) (299.530) (414.627)
5.528 983.764 989.293
6 0 0 38.591 38.591
5.528 0 0 1.022.355 1.027.884
80.277 0 (115.073)  3.587.920 3.553.124
284.127 284.127
171.699 171.699
328 (328) 0
328 0 171.371 284.127 455.827
0
1.208 215.081 216.288
6 0 0 0 38.675 38.675
1.208 0 0 253.755 254.963
81.813 0 56.299 4.125.803 4.263.914
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Consolidated Cash Flow Statement

For the period 1 January - 31 December

Profit/loss for the period
Adjustments

Changes in net working capital
Interests received

Interests paid

Income taxes received

Net cash flow from operating activities

Purchase of intangible assets
Purchase of tangibleassets

Net cash flow from investing activities

Capital increase
Increase in borrowing
Repayment of borrowings

Effects of exchangerates on financing activities
Principal elements of lease payments
Dividend paid

Cash flow from financing activities

Net cash flow for the period

Cash and cash equivalents, beginning of the period

Consolidated Financial Statements

Effects of exchange rate changes on cash and equivalents

Cash and cash equivalents at end of the period

Cash and cash equivalents comprise the following:
Cash at bank and in hand

Effects of exchange rate changes on cash and equivalents

Cash and cash equivalents at end of the period

2020 2019
Notes EUR EUR
284.127 (299.530)
26 519.956 217.542
26 807.781 53.880
1.285 126.213
(41.330) (81.478)
10 279.355 0
1.851.173 16.628
11 (335.571) (416.694)
(35.353) (11.111)
(370.925) (427.805)
216.288 989.293
704.232 0
(358.903) (397.729)
13 (155.538) (170.256)
0 0
406.080 421.308
1.886.329 10.131
78.033 62.298
(3.968) 3.565
1.960.394 75.994
1.960.394 75.994
(6.470) 2.039
1.953.924 78.033
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Consolidated Financial Statements

Notes

1. Accounting policies

2. Critical accounting estimates and judgements
3. Revenue from contract with customers
4.  Other external expenses

5. Staff expenses

6.  Share-based payment plans

7. Depreciation, amortisation and impairment of intangible assets
8.  Financial income

9. Financial expenses

10. Tax on profit for the year

11. Intangible assets

12. Property, plant and equipment

13. Right-of-use-assets

14. Deferred tax assets

15. Trade receivables

16. Prepayments

17. Share capital

18. Financial assets and liabilities

19. Deferred revenue

20. Financial risk management

21. Capital Management

22. Commitments and contingent liabilities
23. Related parties

24. Events after the balance sheet date

25. Cash flow specifications

26. List of group companies

27. First time adoption of IFRS

bookboo
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Consolidated Financial Statements

Notes

1. Accounting policies

The activity of BookBoon Corporate A/S and group companies (the Group), consists of a Digital
Learning universe within Soft skills and Business Skills. The main source of revenue is from B2B
Corporate Learning customers, based on a SAAS income model.

The consolidated financial statements have been prepared under the historical cost conversion, except for
certain financial instruments that are measured at fair value.

First time adoption

These consolidated financial statements is the first consolidated financial statements that is presented in
accordance with IFRS. The comparative figures for 2019 in the income statement and the balance sheet
items at 1 January 2019 and 31 December 2019, have also now been restated in accordance with IFRS.

The accounting principles applied are based on the standards and interpretations effective for 2020. No
standards or interpretations which are not yet effective have been adopted.

As part of the adoption of IFRS, the Parent has changed the currency in which it presents its consolidated
financial statements from Danish Kroner (DKK) to Euro (EUR). See note 30 for further information.

The disclosures required by IFRS 1 First-time Adoption of International Financial Reporting Standards,
concerning the transition from Danish Financial Statements Act to IFRS, are provided in note 28.

Basis for consolidation principles

The consolidated financial statements include the parent company, BookBoon Corporate A/S, and its
subsidiaries. The Group controls an entity when the Group is exposed to, or has rights to, variable returns
from its involvement with the entity and has the ability to affect those returns through its power to direct
the activities of the entity. Subsidiaries are fully consolidated from the date on which control is
transferred to the Group. Unrealised gains and losses are also eliminated unless the transaction provides
evidence of an impairment of the transferred asset. They are deconsolidated from the date that control
ceases.

Intercompany transactions, balances and unrealised gains on transactions between group companies are
eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of an
impairment of the transferred asset.

Foreign currency translation

Functional and presentation

Items included in the financial statements of each of the Group's entities are measured using the currency
of the primary economic environment in which the individual entity operates ("the functional currency").

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the
dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation of monetary assets and liabilities denominated in foreign currencies
at year end exchange rates are generally recognised in profit or loss.

bookboo
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Consolidated Financial Statements

Notes

The results and financial position of foreign operations that have a functional currency different from the
presentation currency are translated into the presentation currency as follows:

- assets and liabilities for each balance sheet presented are translated at the closing rate at the date of that
balance sheet

- income and expenses for each statement of profit or loss and statement of comprehensive income are
translated at average exchange rates (unless this is not a reasonable approximation of the cumulative
effect of the rates prevailing on the transaction dates, in which case income and expenses are translated at
the dates of the transactions), and

- all resulting exchange differences are recognised in other comprehensive income.

Translation of share capital and share premium

Share capital and share premium denominated in a currency that differs from the groups presentational
currency is translated at each year end using the closing rate. All resulting exchange differences noted on
retranslating equity items are

recognised directly in equity as part of the foreign currency translation reserve and does not form part of
other comprehensive income.

Revenue from contracts with customers

Revenue is recognised when the performance obligations in the contract are satisfied by transferring
control of the promised service or learning product. There is typically only one performance obligations
to satisfy in the contracts. Control transfers over time as revenue comprise an access to web portal or
learning services. Revenue is recognised when the client has obtained control of the service and has the
ability to use and obtain substantially all the benefits from the service.

Revenue from services delivered are recognised based on the price specified in the contract with the
customer. The recognised revenue is measured at fair value excluding VAT, all discounts are recognised
in revenue, and revenue is recognised per the duration of the contract as the service are being delivered.

Revenue is recognised on a straight-line basis, over the duration of the contract. The contracts vary in
length, typically lasting from anything from 12 to 36 Months. Contracts are typically invoiced upfront for
the coming 12 Month period.

Payment terms are 30 days net.

The group does not expect to have any contracts where the period between the transfer of the promised
goods or services to the customer and payment by the customer exceeds one year. As a consequence, the
group does not adjust any of the transaction prices for the time value of money.

There is no variable consideration included in the transaction.

Cost of sales
Sales cost comprise costs incurred to achieve the year's revenue. Cost of sales primarily include expenses
for author's fee and royalties, sales commissions, agent fees and sales related external consultants.

Other external expenses
Other external expenses comprise indirect production costs and expenses for premises, outsourcing fees,
sales, distribution as well as office expenses etc.

bookboo
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Consolidated Financial Statements

Notes

Staff expenses
Staff expenses comprise wages and salaries as well as payroll expenses, costs under share-based

Amortisation and depreciation
Amortisation, depreciation and impairment loss comprise amortisation, depreciation and impairment of;,

intangible asseets, leasede assets and property, plant and equipment.

Financial income and expenses

Financial income and exepenses are recognised in the income statements at the amounts that concern the
financial year. Net financials include interest income and expenses etc. calculated in accordance with the
effective interest method.

Income tax expense

The income tax expense or credit for the period is the tax payable on the current period’s taxable income
based on the applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets
and liabilities attributable to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted
at the balance sheet date in the countries where the Company and its subsidiaries operate and generate
taxable income. Management periodically evaluates positions taken in tax returns with respect to
situations in which applicable tax regulation is subject to interpretation. It establishes provisions, where
appropriate, on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is provided in full, using the liability method, on temporary differences arising
between the tax bases of assets and liabilities and their carrying amounts in the consolidated financial
statements. Deferred income tax is not accounted for if it arises from initial recognition of an asset or
liability in a transaction other than a business combination that at the time of the transaction affects
neither accounting nor taxable profit or loss. Deferred income tax is determined using tax rates (and
laws) that have been enacted or substantially enacted by the end of the reporting period and are expected
to apply when the related deferred income tax asset is realised, or the deferred income tax liability is
settled.

Deferred tax assets are recognised only if it is probable that future taxable amounts will be available to
utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax
assets and liabilities and when the deferred tax balances relate to the same taxation authority. Current tax
assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends
either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items
recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in
other comprehensive income or directly in equity, respectively.

bookboo
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Consolidated Financial Statements

Notes

Intangible assets

Goodwill

Goodwill on acquisitions of subsidaries is included in intangible assets, goodwill is not amortised but is
subject to impairment testing at least annually, more frequently if events or changes in circumstances
indicate that it might be impaired. Goodwill is measured at cost less accumulated impairment losses.

IT Development projects and ebooks

IT Development projects and eBooks are measured at cost less accumulated depreciation and less any
accumulated impairment losses. Development costs cover costs and salaries directly or indirectly
attributable to the development activities.

Development projects that are clearly defined and identifiable and in respect of which technical
feasibility, sufficient resources and a potential future market or development opportunity in the enterprise
can be demonstrated, and where it is the intention to use the project, are recognised as intangible assets.
This applies where the cost can be measured reliably and if sufficient certainty exists that future earnings
cover production costs, selling costs and administrative expenses as well as the development costs.
Amortisation of development projects recognised will start when the asset is ready for use.

Development projects that do not meet the criteria for recognition in the balance sheet are recognised as
expenses in the income statement as incurred.

As of the date of completion, capitalised development costs are amortised on a straight-line basis over the
period of the expected economic benefit from the development work.

eBooks

Cost directly attributed to the preparation of eBooks for publishing.

eBook costs that are clearly defined and identifiable and were the eBooks are intended to be published on
the platform, are recognised as intangible assets. This applies when cost can be measured reliable and if
sufficient certainty exists that future earning will be generated to the Company. Amortisation of eBooks
will start when the eBook is published. eBook costs that do not meet the criteria for recognition in the
balance are recognised as expenses as incurred.

As of the date of publishing the capitalised eBooks costs are amortised on a straight-line basis over the
period of the expected economic benefit from the published eBook.

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:

IT development projects S years

eBooks 5 years
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Property, plant, and equipment
Property, plant, 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 aquisition up until the time
when the asset is ready for use.

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:

Other fixtures and fittings, tools, and equipment 3-4 years
Leasehold improvements 4 years

Depreciation period and residual value are reassessed annually.

Leases

Leases are recognised as right-of-use assets and a corresponding liability at the date which the leased
assets is available for the use by the Group. Each lease payment is allocated between the liability and
finance cost. The finance cost is charged to profit or loss over the lease period so as to produce a constant
periodic rate of interest on the remaining balance of the liability for each period. The right-of-use asset is
depreciated over the shorter of the asset's useful life and the lease term on a straight-line basis.

The lease of the Group consists property rentals and server rentals.
The assets and liabilities arising from property lease are initially measured on a present value basis. Lease

liabilities include the net present value of the following lease payments included in property leases:
-fixed payment

-variable lease payment that are based on an index or rate; and

-payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that
option.

The lease payments are discounted using the interest rate implicit in the lease, if that can be determined,
or the Group's incremental borrowing rate.

Lease liabilities are subsequently measured by increasing the carrying amount to reflect interest on the
lease liability, and reducing the carrying amount to reflect the lease payments made.

Right-of-use assets are measured at cost comprising the following:

-the amount of the initial measurement of lease liability

-any lease payments made at or before the commencement date less any lease incentives received
-any initial direct costs, and

-restoration costs

Variable lease payments associated with short-term leases are recognised on a straight-line basis as an
expense in profit or loss. Short-term leases are leases with a lease term of 12 months or less. The Group
has no leases of low-value assets.
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Impairment of intangible assets

Goodwill

Goodwill has indefinite life and are not subject to amortisation and are tested annually for impairment,
or more frequently if events or changes in circumstances indicates that they might be impaired. The
Impairment loss is recognised for the amount by which the asset's carrying amount exceeds its
recoverable amount. The recoverable amount is the higher of an asset's fair value less costs of disposal
and value in use. For the purpose of assessing impairment, assets are grouped at the lowest levels for
which there are separately identifiable cash inflows which are largely independent of the cash inflows
from other assets or group assets (cash-generating units).

Completed development projects

Non-current assets are tested for impairment whenever events or changes in circumstances indicate that
the carrying amount may not be recoverable. An impairment loss is recognised for the amount by which
the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an
asset’s fair value less costs of disposal and value in use.

Trade receivables

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost less
loss allowance. The Group hold the trade receivables with the objective to collect the contractual cash
flows and therefor measures them subsequently at amortised cost.

The Group applies the IFRS 9 simplified approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade receivables. See note 14 for a description of the Group's
impairment policies for trade receivables.

Other receivables
Other receivables comprise VAT receivables.

Prepayments
Prepayments comprise prepaid commission, and prepaid expenses regarding subsequent financial
reporting years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and bank balances.

Equity
Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares
are shown in equity as a deduction, net of tax, from the proceeds.
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Foreign currency translation reserve

Exchange differences arising on translation of the foreign controlled entity, are recognised in other
comprehensive income and accumulated in a separate reserve within equity. The cumulative amount is
reclassified to profit or loss when the net investment is disposed of.

Dividends

Provision is made for the amount of any dividend declared, being appropriately authorised and no longer
at the discretion of the entity, on or before the end of the reporting period but not distributed at the end of
the reporting period.

Financial liabilities
Borrowings are initially recognised at fair value, which is generally proceeds received, and net of
transaction costs incurred. Subsequently, borrowings are measured at amortised costs.

Borrowings are classified as current liabilities unless the group has an unconditional right to defer
settlement of the liability for at least 12 months after the reporting period.

Other financial liabilities, including trade and other payables are on initial recognition measured at fair
value. The liabilities are subsequently measured at amortised cost.

Share-based payments
Share-based compensation benefits are provided to selected consultants and freelancers under two
separate warrant programs. One warrant program and one "EMI Option".

Warrant programs are classified as equity arrangements. As such, the fair value of warrants granted under
the programs are recognised as an expense with a corresponding increase in equity. The total amount to
be expensed is determined by reference to the fair value of the warrants granted including the impact of
any non-vesting conditions. Accelerating vesting as both programs have date on which they can be
exercised regardless of Exit. The fair value is calculated by using a Black-Scholes formula.

The total expense is recognised over the vesting period, which is the period over which all of the
specified vesting conditions are to be satisfied. At the end of each period the Group revises its estimate of
the number of options that are expected to vest based on the non-market vesting and service conditions. It
recognises the impact of the revision to original estimates, if any, in profit and loss, with a corresponding
adjustment to equity.

Further information about the warrant programs are disclosed in note 6.

Other payables
Other payables comprise VAT, holiday allowance etc.

Deferred revenue

Deferred revenue is the obligation to transfer services to a customer for which the Group has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration
before the Group transfers services to the customer, a contract liability is recognised when the payment is
made, or the payment is due (whichever is earlier). Contract liabilities are recognised as revenue when
the Group performs under the contract.
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Cash flow statement

The cash flow statement shows the Group's cash flows for the year broken down by operating, investing,
and financing activities, changes for the year in cash and cash equivalents as well as the Group' cash and
cash equivalents at the beginning and end of the year.

Cash flows from operating activities are calculated as the net profit/loss for the year adjusted for changes
in working capital and non-cash operating items such as depreciation, amortisation and impairment
losses, and provisions. Working capital comprises current assets less short-term debt excluding items
included in cash and cash equivalents.

Cash flows from investing activities comprise cash flows from acquisitions and disposals of intangible
assets as well as fixed asset investments.

Cash flows from financing activities comprise cash flows from the raising and repayment of long-term
debt as well as payments to and from shareholders and cash flows from the raising and repayment of long
term debt and principal element on lease payments.

New standards and interpretations not yet adopt.

Certain new accounting standards and interpretations have been published that are not mandatory for 31
December 2020 reporting periods and have not been early adopted by the group. These standards are not
expected to have a material impact on the Group in the current or future reporting periods and on
foreseeable future transactions.

2. Critical accounting estimates and judgements
In the preparation of the consolidated financial statements according to IFRS, Management is required to
make certain estimates as many financial statement items cannot be reliably measured but must be
estimated as the value of assets and liabilities often depends on future events that are somewhat
uncertain.

The judgments, estimates and assumptions made are based on historical experience and other factors that

Critical accounting judgement

Key accounting judgements are made when applying accounting policies. Key accounting judgements are
the judgements made by the Group that can have a significant impact on the amounts recognised in the
consolidated financial statements.

Critical accounting estimates

Critical accounting estimates are expectations of the future based assumptions, that to the extent possible
are supported by historical trends or reasonable expectations. The assumptions may change to adapt to
the market conditions and changes in economic factors etc. The Group believe that the estimates are the
most likely outcome of future events.

Determine the lease term

Extension and termination options are included in a number of property leases and server leases across
the Group.

In determining the lease term, Management considers all facts and circumstances that create an economic
incentive to exercise an extension option, or not exercise a termination option.
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The assessment of reasonable certainty is only revised it a significant event or significant change in
circumstances occurs, which affects this assessment, and that is within the control of the lessee. The lease
term is reassessed if an option is actually exercised (or not exercised) or the Group becomes obligated to
exercise (or not exercise) it.

Goodwill

Impairment of goodwill requires management judgement as to weather the carrying value can be
supported by the net present value of the future cash flows. In calculating the net present value of the
future cash flows assumptions are made including management's expectations of growth in revenue and
EBITDA and the discount rate used. The cash flows are calculated based on the budgets and estimates
used for management decision making.

Share-based payments

The fair value of the warrants granted have been measured using Black-Scholes that takes into account
the exercise price, the term of the option, the share price at grant date, the expected price volatility of the
underlying share and the risk-free interest rate for the term of the option. The values applied for the Black-
Scholes formula is derived from actual capital increases made to the parent company, which is updated
annually, For further information, reference is made in note.

Provision for expected credit losses on trade receivables

The Group uses a provision matrix to calculate expected credit losses for trade receivables. The provision
rate are based on days past due for groupings of customer segments that have similar loss patterns (i.e. by
geography, customer, type and rating etc.)

The loss allowance for trade receivables is based on assumptions about risk of default and expected loss
rates. The assumptions and inputs selected by the Group used in the impairment calculation, are based on
the Group's past history and existing market conditions, as well as forward-looking estimates at the end
of each reporting period.
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3. Revenue from contracts with customers
BookBoon monitores revenue based on the geography (based on location of the respective customers).

Geographical segmentation of external revenue specify as follows:

2020 2019

EUR EUR

DACH region 2.454.961 2.031.439
Rest of the world 925.445 512.744
Benelux 908.617 967.036
United Kingdom 653.126 616.180
North-America 591.159 376.908
The Nordics 589.914 669.555
Premium 64.530 64.128
Other 475 0
6.188.227 5.237.989

4. Other external expenses EUR EUR
Marketing 96.981 179.551
Provision for bad debt 113.871 646
Audit fees 58.442 20.379
Legal fees 27.953 1.591
Consulting services 676.261 682.136
IT 179.811 222.677
Other office and administration 72.462 222.282
1.225.782 1.329.261

5. Staff expenses EUR EUR
Wages and salaries 1.459.101 1.449.394
Other social security costs 105.613 73.132
Defined contribution pension plans 18.918 17.354
Share-based payment 38.675 38.591
Other staff costs 11.397 18.753
1.633.703 1.597.224

Average number of employees 31 32

bookboo

Page 24 of 47

Penneo dokumentnegle: 3W3H8-OK15A-YF6DS-XOSQO-TUYOG-QVQVN



Consolidated Financial Statements

Notes

Key Management Compensation

Key Management consists of Executive Board and Board of Directors. The compensation paid or payables to
key management for employee services is shown below:

2020 2019
Executive Board: EUR EUR
Wages and salaries 184.121 228.127
Other social security costs 14.364 18.554
Total 198.485 246.681
Board of Directors
Board fee 9.223
Total 9.223
Total compensation of key management personnel 207.708 246.681

6. Share-based payment plans

In 2018, the parent company BookBoon Corporate A/S introduced two share-based payment programs for
selected external consultants (a warrant program and an Enterprise Management Incentive (EMI) Option
program). We measure the value on the grant date. The consultants and employees are being granted warrants
under both programs. The programs grant the participants warrants in BookBoon Corporate A/S, and are
designed to provide long-term incentives to the participants throughout the Group and to create incentive to
the participants to work for and contribute to future value added to the Company, this creating a positive
development in the market value of the Company's shares.

The programs were approved by The Board of Directors in March 2020 (the grant date). However, the
employees started to render the services under the share-based payment programs in January 2018.
Consequently, at service commencement date (January 2018), the grant date fair value was estimated and the
recognition of costs related to the programs commenced in January 2018. Management has determined that
the estimated grant fair value and the actual grant date fair value are, for all material purposes, identical. As
such, there has been no change in estimate when revising the grant date fair value in March 2020.
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The fair value at grant date is determined using a Black-Scholes model calculation that takes into account the
share price, the exercise price, the risk-free interest rate, the expected viability and the expected time to
maturity. The model inputs for the warrants included:

a. Share price at grant date: EUR 24

b. Exercise price: EUR 16-21

c. Expected price volatility of 46% - 48%
d. Risk-free interest rate: -0.83%

e. Expected maturity 2 years

The expected volatility is based upon an analysis of the historical volatility of peer-group public companies
and factors specific to BookBoon A/S. The share price of the shares is determined using interpolation between
two data points related to actual capital transactions that occurred in 2020. Actual capital increase is the basis
for valuation.

The expected maturity corresponds to the expected number of years until the most likely outcome of either the
occurence of an exit event or the expiration of the programs.

The shares are issued as common shares and have no special rights attached.
The terms and condition for the share-based payments programs for selected consultants are described below:

Warrant program:

The participants under the program are granted warrants in the Company for no consideration, which entitle
the holder to subscribe for new shares in BookBoon A/S. The exercise price of the warrants are EUR 16 and
21.

The warrants are only exercisable upon either the occurrence an exit event or until the expiration date of the
program is reached (accelerating vesting). The warrants are further conditional on the warrant holder's
ongoing engagement with the Company (i.e. all warrants related to bad leavers will automatically lapse and
become null). The warrants are set to expire on 1 January 2022.
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EMI Option
The program is similar to the warrant program, except for the following:

- The warrants expire at on 1 November 2021

- The exercisability of the share-based payment is limited by a cap. Management has determined that this
meets the definition of a market condition and as such, the cap is reflected in the fair value of the program.
- An exercise price of EUR 16

Set out below are summaries of warrants granted and outstanding under the programs:

Weighted- Weighted-  Range of exercise Weighted-average

Number of average average prices for s
. fair value per
warrants exercise years to warrants warrant
EUR prices maturity outstanding
Warrants as at 31 December 2018 17.008 131 3 16-21
Warrants as at 31 December 2019 17.008 131 2 16-21
Warrants subject to approval -17.008 0
Warrants formally granted 17.008 0 67
Warrants as at 31 December 2020 17.008 131 1 16-21

The employees started to render the services under the share-based payment programs in January 2018 and the
programs were subject to approval at that date. The approval was obtained in 2020 where the warrants were
formally granted.

7. Depreciation, amortisation, and impairment of EUR EUR
intangible assets and property, plant and
Amortisation of intangible assets 206.769 130.223
Depreciation of right-of-use assets 145.074 160.457
Depreciation of property, plant and equipment 19.041 17.301
370.883 307.982
8. Financial income EUR EUR
Foreign exchange rate gains 3.655 120.745
Other financial income 1.285 5.467
4.940 126.213
9. Financial expenses EUR EUR
Foreign exchange rate losses 199.415 66.513
Interest on lease liabilities and financial liabilities measured at amortised
cost 24.878 30.989
Other financial expenses 357 7.975
224.650 105.477
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10. Tax on profit for the year

Current tax:

Current tax on profits for the year
Current tax on profits for previous years
Deferred tax on profit for the year
Deferred tax on profit for previous years

Calculated 22.0% tax on profit for the year before income tax

Tax effects of:

Differences in the tax rates in foreign subsidiaries relative to 22%
Taxable losses not recognised

Non-deductible expenses

Deferred tax, effect of change in tax rate

Adjustment of tax relating to previous years

Income utilised against previous years taxable losses not recognised
Research and development tax credit

Other

Effective tax rate
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2020 2019
EUR EUR
(47.349) 421)
168.640 110.715
6.900 (11.447)
(4.439) 0
123.752 98.847
(35.283) 87.643
(842) (90.889)
(8.671) (8.873)
241

168.640 110.715
(92) 10
123.752 98.846
“77% 25%
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Goodwill IT & eBooks Total
11. Intangible assets EUR EUR EUR
Cost:
At 1 January 2019 4.047.059 454.521 4.501.580
Additions during the year 0 416.694 416.694
Exchange difference (1.307) 39.391 38.084
At December 2019 4.045.752 910.606 4.956.358
Accumulated amortisation and impairment:
At 1 January 2019 0 45.769 45.769
Amortisation for the year 0 130.223 130.223
Exchange difference 0 6.588 6.588
At December 2019 0 182.580 182.580
Carrying amount 31 December 2019 4.045.752 728.026 4.773.778
Cost:
At 1 January 2020 4.045.752 910.606 4.956.358
Additions during the year 0 335.571 335.571
Exchange difference 15.139 (56.652) (41.513)
At December 2020 4.060.891 1.189.525 5.250.416
Accumulated amortisation and impairment:
At 1 January 2020 0 182.580 182.580
Amortisation for the year 0 206.769 206.769
Exchange difference (1.401) (13.537) (14.938)
At December 2020 (1.401) 375.811 374.410
Carrying amount 31 December 2020 4.062.292 813.714 4.876.006

Goodwill arising from the acquisition of subsidiaries, the goodwill is not amortized as it is
considered to have indefinite useful life. The Group tests whether goodwill has suffered any
impairment on annual basis. For the 2020 reporting period, the recoverable amount of cash
generating units (CGUs) was determined based on value-in-use calculations. The expected
future cash flows are based on financial budgets and estimates used by management for
decision making. The short-therm double-digit growth rate assumed, reflects the increase in
market share, due to the organic growth of the group. The expected long term growth rate in set
to 2%, and a discount rate of 8.7% has been applied.

The Group is considered a single cash-generating unit as this is how management makes
decisions and assesses business performance.

The impairment tests performed in 2020 did not result in the recognition of impairment losses.
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12. Property, plant, and equipment

Cost:

At 01.01.2019

Additions during the year
Exchange difference

At 31.12.2019

Accumulated amortisation and impairment:

At 1 January 2019
Amortisation for the year
Exchange difference

At 31.12.2019

Carrying amount 31.12.2019

Cost:

At 01.01.2020

Additions during the year
Disposals during the year
Exchange difference

At 31.12.2020

Accumulated amortisation and impairment:

At 1 January 2020
Amortisation for the year
Disposals during the year
Exchange difference

At 31.12.2020

Carrying amount 31.12.2020

Consolidated Financial Statements

Other fixtures
and fittings,
tools and
. Leasehold
equipment .
improvements Total
EUR EUR EUR

100.099 28.284 128.383
11.111 0 11.111

2.194 9 2.203
113.405 28.293 141.697
78.727 10.449 89.176

10.233 7.069 17.301

1.143 15 1.158

90.103 17.532 107.635
23.302 10.760 34.062
113.405 28.293 141.697
35.353 0 35.353
(12.739) 0 (12.739)
(2.326) 116 (2.210)
133.693 28.409 162.102
90.103 17.532 107.635

11.958 7.083 19.041
(12.739) 0 (12.739)
(1.136) 88 (1.048)
88.185 24.703 112.889
45.508 3.705 49.213
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13. Right-of-use-assets

Consolidated Financial Statements

The Group has property leases and server leases, which are typically made for fixed periods up to five years but
may have extension options. Lease terms are negotiated on individuel basis an contain a wide range of different
terms and conditions. The lease agreements do not impose any covernants, but leased assets may not be used as

security for borrowing purposes.

The Group has recognised the following amounts relating to leases:

Properties
Server

Lease liabilities
Current
Non-current

Additions to the right-of-use assets during the year were

The statement of profit or loss shows the following amounts relating to leases:

Depreciation charge of right
Properties
Servers

Interest expense (included in finance expenses)

The total cash outflow for leases in 2020 was TEUR 156 (2019 TEUR 170)
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2020 2019
EUR EUR
471.062 313.411
87.910 104.767
558.972 418.178
205.675 113.140
368.127 319.195
573.803 432.335
291.075 69.632
2020 2019
EUR EUR
128.217 148.371
16.857 12.086
145.074 160.457
11.203 11.537
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EUR EUR
14. Deferred tax assets 2020 2019
EUR EUR
Tax losses 6.900 23.128
Tax receivable 18.783 114.118
25.683 137.245
15. Trade receivables EUR EUR
Trade receivables, gross 1.636.998 2.068.030
Less provision for impairment of trade receivables (123.375) (30.165)
Trade receivables net 1.513.623 2.037.865

Trade receivables are amounts due from customers in the ordinary course of business. Trade receivables in
BookBoon Group are recognised initially at the amount of consideration that is unconditional.

The Group has applied IFRS 9 simplified approach to measuring expected credit losses which uses a lifetime
expected credit loss allowance for all receivables.

The expected loss rates are based on the historic payment profiles of sales over a period of 24-36 months
before 31.12.2020 respectively and the corresponding historical credit losses experienced within this period.
The historical loss rates are adjusted to reflect current and forward-looking information affecting the ability of
the customers to settle the receivables.

0-30 31-60 61+ Total
Gross carrying amount  1.223.351 36.778 376.869 1.636.999
Provision for loss -25.322 -1.943  -96.110 -123.375

Trade receivables net 1.198.029 34.835 280.759 1.513.623

2020 2019
Movement on the Group's provision for impairment of trade receivables are as
follows: EUR EUR
Opening balances 30.165 30.165
Increase in loss allowance recognised in profit or loss during the year 93.176 0
Provision for impairment of trade receivables 123.341 30.165

Trade receivables are written off when there is no reasonable expectations of recovery. Indications that there is
no reasonable expection of recovery include, amongst others, futile collection attempts, confirmed bankruptcy
or liquidation.

bookboo

Page 32 of 47

Penneo dokumentnegle: 3W3H8-OK15A-YF6DS-XOSQO-TUYOG-QVQVN



Notes

16. Prepayments
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2020 2019
EUR EUR
Prepaid commission 609.891 756.619
Other prepayments 76.250 43.589
686.142 800.208
17. Share capital and premium
31 December 2020 31 December 2019 1 Januar 2019
Number Nominal Number Nominal Number Nominal
of shares value of shares value of shares value
The share capital comprise: EUR EUR EUR
A shares 550.280 73.969  500.000 72.466 500.000 66.959
B shares 58.350 7.843 58.350 7.812 58.350 7.814
Share capital and premium 608.630 81.813  558.350 80.277 558.350 74.773

All shares have nominal value of DKK 1.

B shares shall be given preference to receive distributions corresponding to their original subscription price
plus the discount rate + 4% from the time of subscription prior to distribution to A shares, if the distribution of
liquidation proceeds by voluntary liquidation of the company implies that B shares based on the right to
dividends under the nominal holding of shares would receive a lower proceed than their original subscription
amount plus the discount rate + 4%. Excess proceeds shall be distributed to the A shares.

18. Financial assets and liabilities

Financial assets:

Financial assets at amortised costs:
Trade receivables

Cash and equivalents

Financial liabilities:

Financial liabilities at amortised costs:
Trade payables

Lease liabilities (current and non-current)
Credit institutions
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2020 2019
EUR EUR
1.513.623 2.037.865
1.953.924 78.033
3.467.547 2.115.898
821.784 822.743
573.803 432.335
745.798 400.468
2.141.385 1.655.547
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19. Deferred revenue

Revenue is recognized on a straight-line basis, over the duration of the contract. The contracts vary in length,
typically lasting from anything from 12 to 36 Months. Contracts are typically invoiced upfront for the coming 12
Month period.

2020 2019

EUR EUR
Deferred revenue, beginning of the year 3.056.331 2.378.545
New contracts 6.250.820 5.776.707
Recognized revenue in the year (6.123.222) (5.173.861)
Exchange difference (91.799) 74.941
Deferred revenue 3.092.130 3.056.331

20. Financial risk management

Financial risk factors

The Group manages financial risks centralised in BookBoon Corporate A/S. The Group identifies, monitors,
assesses and mitigates financial risk at headquarter in cooperation with the Group’s business units. The Group is
exposed to foreign exchange risk, liquidity risk and credit risk that can have a significant impact on the financial
performance of the Group. Significant risks are continuously assessed by Management and the Board of Directors.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a balance sheet exposure will fluctuate
because of changes in foreign exchange rates.

The Group operates from Denmark and United Kingdom with customers all over the world, majority in Germany,
United Kingdom, North America and The Netherlands. In general sales are made in functional currencies of each of
the Group entities. The currency risk therefore primarily arises from sale in foreign currencies compared to fuctional
currency of each of the Group entities. The majority of contracts in the group are in EUR, GBP & USD, the group
has close to none contracts in high-risk currencies.

In general purchases are made in the functional currency of each of the Group entities, for the Danish company (with
EUR functional currency) purchases are partly made in DKK, Due to the fixed exchange rate policy in Denmark
against the EUR, the foreign exchange rate risk against the EUR is considered not material. The Group will
continuously assess how these exchange rate fluctuations can affect the liquidity.

Borrowings obtained by the parent company (with DDK functional currency) in 2020 was denominated in DKK,
borrowings obtained in the UK entity (with functional currency GBP) was denominated in 2020 GBP, the risk
related to borrowings are considered insignificant.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market interest rates. Interest rates on loans are at fixed rates. Consequently, the Company’s exposure to
changes in interest rates is considered insignificant by Management.
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Notes

Credit risk

Credit risk arises from cash and cash equivalents, as well as credit exposures to customers, including outstanding
receivables. The Group’s primary credit exposure is related to trade receivables and cash positions.

The credit risk of the Group is assessed to be low. Credit risk related to trade receivables is managed by a selective
approach to to customers. Based on forecasts as well as historical data, the Group expects only insignificant loss
allowances for trade receivables. The group has no major exposures to one single customers or business partners.

The most significant counterparty risk is related to deposit with banks, as the Group's balance at 31 December 2020
amounts to TEUR 1.954. Bank deposits are split between the subsidiaries' banks placed in the local countries, which
implies that the cash balance risk has a natural diversification. The maximum exposure corresponds to the carrying
amount of receivables and cash

Liquidity risk

Based on the Group’s financial reserves and credit facilities, the liquidity risk of the Group is assessed to be low.
Overall, the Group’s debt financing is very low. The financial position of the Group and short-term forecasts of
liquidity reserves is continuously monitored by Management to ensure that sufficient financial resources are
available.

The tables below analyse the Group’s financial liabilities into relevant maturity groupings based on their contractual
maturities.

The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months
equal their carrying balances as the impact of discounting is not significant.

Carrying Less than 1and S5 More than 5

amount 1 year year years Total
EUR EUR EUR EUR EUR
As at 31.12.2020
Trade payables 821.784 821.784 821.784
Credit institutions 745.798 45920  483.589 216.288 745.798
Lease liabilities (current and non-current) 573.803 205.675  360.984 7.144 573.803
2.141.385 1.073.380  844.573 223.432 2.141.386
As at 31.12.2019
Trade payables 822.743 822.743 822.743
Credit institutions 400.468 400.468 400.468
Lease liabilities (current and non-current) 432.335 113.140 299912 19.283 432.335
1.655.547 1.336.351  299.912 19.283 1.655.546

bookboo

Page 35 of 47

Penneo dokumentnegle: 3W3H8-OK15A-YF6DS-XOSQO-TUYOG-QVQVN



Notes

21. Capital management

Consolidated Financial Statements

The Group's objective when managing capital is to safeguard their ability to continue as a going concern, so that the
Company can provide returns for shareholders and maintain an optimal capital structure to reduce the cost of capital.

The Group's strategy is to finance the operations of the business with the cash on the balance sheet and only access
the credit facility if additional opportunities present themselves.

The Group's interest-bearing debt as at 31 December 2020 amounts to 745 TEUR

Based on above it is Management's assessment that the company has sufficient capital ressources to support the 2020
business plan and no material uncertainty exists about the company's ability to continue as going concern.

22. Changes in liabilities arising from financing activities
This section sets out an analysis of liabilities arising from financing activities and the movements in each of the

periods presented.

Foreign
1 January exchange 31 December
2020 Cash flows movement New leases 2020
Loans and borrowings 400 345 0 0 745
Lease liabilities 432 (156) 8 291 574
Total liabilities from financing activities
832 189 8 291 1.319
Foreign
1 January exchange 31 December
2019 Cash flows movement New leases 2019
Loans and borrowings 798 (398) 0 0 400
Lease liabilities 524 (160) 3) 70 432
Total liabilities from financing activities 1.322 (558) 3) 70 832

23. Commitments and contingent liabilities

Contingent liabilities

Charges and security

Company charge of total TEUR 400 (2019: TEUR 400), which provides security in receivables at a carrying amount
of TEUR 843 (2019: TEUR 845) and property, plant and equipment at a carrying amount of TEUR 21 (2019: TEUR

15)
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Notes

24. Related parties

Transactions with key management personnel

Transactions with key management personnel include transactions with companies controlled by the key
management personnel. Reference is made to note 5.

The following transactions were carried through with related parties:

2020 2019

Transactions with EUR EUR
Interest paid to shareholders 0 7.913
0 7.913

Information about the board and management's remuneration has been disclosed in note 4 and 5.

25. Events after the balance sheet date
No events materially affecting the assessment of the Annual Report have occurred after the balance sheet date.

26. Cash flow specifications 2020 2019
Adjustments EUR EUR
Financial income -4.940 -126.213
Financial expenses 223912 105.477
Depreciation, amortisation, and impairment losses, including losses and gain: 370.883 307.982
Tax on profit/loss for the year -123.842 -98.847
Share based compensation 38.675 38.591
Exchange adjustments 15.267 -14.054
Other adjustments 0 4.606
519.956 217.542
2020 2019
Changes in net working capital EUR EUR
Change in trade receivables 467.565 -191.759
Change in other receivables 2.013 -33.483
Change in prepayments 154.520 -53.212
Change in trade payables 1.494 278.672
Change in other payables 182.189 53.662
807.781 53.880
Lease liabilities 573.803 432.335
27. List of group companies
The Group's principal subsidiaries at 31 December 2020 are set out below:
Place of Ownership
Type incorporation interest
BookBoon ApS Subsidiary Denmark 100%
BookBoon.Com Limited Subsidiary United Kingdom 100%
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28. First time adoption of IFRS

These consolidated financial statements for the year ended 31 December 2020 are the first consolidated
financial statements the Group has prepared. The consolidated financial statements are prepared in accordance
with IFRS.

The Group has prepared consolidated financial statements that comply with IFRS applicable as at 31
December 2020, together with the comparative period data for the year ended 31 December 2019.

In preparing the financial statements, the Group's opening statement of financial position was prepared as at 1
January 2019.

Leases

In accordance with the provisions in IFRS 1, the Group has adopted IFRS 16 Leases from the date of
transition. With the adoption of IFRS 16, the Group recognised lease liabilities in relation to leases which
under Danish GAAP were classified as operating leases. These liabilities were measured at the present value
of the remaining lease liabilities as at the transition date using the incremental borrowing rates of 1 January
2019. The weighted average incremental borrowing rate applied was 2.5% at the date of transition. The
associated right-of-use-assets were measured at the amount equal to the lease liability, adjusted by the amount
of any prepaid or accrued lease payments. Under Danish GAAP the costs for operating leases were recognised
in the income statement as operating expenses, which under IFRS is replaced with depreciations on the right of
use assets and interest expense on the lease liability.

On the date of transition, lease liability and right og use assets of TEUR 524 and TEUR 512 respectively were
recognised in the balance sheet. For 2019, the net impact on the income statement was TEUR 2. In the cash
flow statement, lease payments were under Danish GAAP presented in cash flow from operating activities.
Under IFRS, the principal element of lease payments is presented in cash flows from financing activities,
whereas the interest element is presented as cash flow from operating activities. For 2020, the principal
element of lease payments amounted to TEUR 156 (2019: TEUR 170). which thus has increased the cash
flows from operating activities under IFRS compared to the cash flows previously presented under Danish
GAAP.

Exemptions
IFRS 1 allows first-time adopters certain exemptions from the
The Group has applied the following exemptions:

*Cumulative currency translation differences for the parent company and all foreign operations are deemed to
*In the adoption of IFRS 16, the Group has used the following practical expedients permitted by the standard:
1) Excluding initial direct costs for measurement of the right-of-use assets at the date of initial application.
2) Using hindsight in determining the lease term where the contract contains option to extend or terminate
the lease

*Business combinations completed before 1 January 2019 have not been restated to IFRS. Consequently, the
carrying amounts of assets and liabilities are the amounts that would have been reported under Danish GAAP
had the Group prepared consolidated financial statements as of 31 December 2018. For the purposes of
determining the carrying amount of goodwill as of 1 January 2019, the deemed amortisation period is 20 years
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Statement of profit or loss

Gross profit/loss

Financial income
Financial expenses

Profit/loss before tax

Tax on profit/loss for the year

Net Profit/loss for the year

Parent Financial Statements

2020 2019

Notes EUR EUR
(48.368) (5.635)

(48.368) (5.635)

4 20.566 16.739

5 (3.497) (8.095)
(31.299) 3.010

6 6.886 (421)
(24.413) 2.589
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Balance sheet

31 December 31 December

2020 2019
Notes EUR EUR
Investment in subsidaries 7 5.108.007 5.087.219
Fixed asset investments 5.108.007 5.087.219
Fixed asset 5.108.007 5.087.219
Receivables from group enterprises 2.081.308 1.689.371
Deferred tax asset 6.900 0
Receivables 2.088.208 1.689.371
Cash and cash equivalents 458.656 5.340
Total current assets 2.546.864 1.694.710
Total assets 7.654.871 6.781.929

31 December 31 December

2020 2019
Note EUR EUR
Share capital 8 81.813 80.277
Retained earnings 6.917.890 6.699.893
Total equity 6.999.703 6.780.170
Trade payables 4.201 1.339
Payables to group enterprises relating to corportion tax 422 420
Other payables 1.680 0
Short-term debt 6.303 1.759
Long-term debt 648.865 0
Total equity and liabilities 7.654.871 6.781.929

Capital resources and liquidity 1

Uncertainty relating to recognition and measurement 2

Subsequent events 3

Contingent assets, liabilities and other financial

obligations ?

Accounting polices 10
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Statement of changes in equity

Equity at 1 January 2020

Cash capital increase
Exchange rate difference
Net profit/loss for the year

Equity at 31 December 2020

Parent Financial Statements

Retained

Share capital earnings Total
EUR EUR EUR

80.277 6.699.893 6.780.170

1.208 215.081 216.288

328 27.330 27.658

0 (24.413) (24.413)

81.813 6.917.890 6.999.703
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Notes

1. Capital resources and liquidity
2. Uncertainty relating to recognition and measurement
3. Subsequent events

4.  Financial income

5. Financial expenses

6. Tax on profit for the year

7. Investments in subsidiaries

8. Equity

9.  Contingent liabilities

10. Accounting policies

bookboo

Page 42 of 47

Penneo dokumentnegle: 3W3H8-OK15A-YF6DS-XOSQO-TUYOG-QVQVN



Parent Financial Statements

Notes

1. Capital resources and liquidity

The realised profit after tax in 2020 amounts to TEUR -24 and equity at 31 December 2020 to TEUR 7.000.
The company is included in the liquidity forecast prepared at group level for 2020 comprising Bookboon ApS,
Bookboon.com Ltd and Bookboon Corporate A/S.

It is Management’s assessment that the company has sufficient capital ressources to support the 2021 business
plan and no material uncertainty exists about the company’s and the Group ability to continue as going
concern

2. Uncertainty relating to recognition and measurement

The investments in the subsidiaries and receivables from group enterprises are based om Managements
assessment of its carrying value of the items based on the expectations to future growth within the e-book
segment and the business case in general. If the market conditions changes or the Company and Group does
not succeed with the business initiatives this can have a negative impact on the valuation of the company's
investments in the subsidiaries and receivables from group enterprises.

3. Subsequent events
No events materially affecting the assessment of the Annual Report have occurred after the balance sheet date.
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Notes

4. Financial income

Interest on financial assets measured at amortised cost

5. Financial expenses

Interest on financial liabilities measured at amortised cost

6. Tax on profit for the year

Current tax:
Current tax on profits for the year
Current tax on profits for previous years

7. Investments in subsidiaries

Cost at 1 January
Exchange rate difference

Value adjustments at 1 January

Carrying amount at 31 December

8. Share capital
Refer to note 17 in the consolidated financial statements.
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2020 2019
EUR EUR
20.566 16.739
20.566 16.739
2020 2019
EUR EUR
3.497 8.095
3.497 8.095
2020 2019
EUR EUR

0 (421)

6.886 0
6.886 @21)
2020 2019
EUR EUR
2020 2019
EUR EUR
5.087.219 5.088.854
20.788 -1.635
5.108.007 5.087.219
0 0

0 0
5.108.007 5.087.219
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Notes

9. Contingent liabilities and other financial obligations

Contingent liabilities
The company has submitted a Letter of Financial Support for the subsidiary BookBoon ApS valid until 31
December 2021.

The company has provided at surety guarantee to Sydbank for all balances between the bank and BookBoon
ApS.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The
total amount of corporation tax payable by the Group amounts to EUR 0. Moreover, the group companies are
jointly and severally liable for Danish withholding taxes by way of dividend tax, tax on royalty payments and
tax on unearned income. Any subsequent adjustments of corporation taxes and withholding taxes may increase
the Company’s liability.

10. Accounting policies

The Annual Report of BookBoon Corporate A/S for 2020 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 rules
applying to reporting class C. The accounting policies applied remain unchanged from last year. The Financial
Statements for 2020 are presented in EUR.

Recognition and measurement

Revenues are recognised in the income statement as earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or amortised cost are recognised. Moreover, all expenses
incurred to achieve the earnings for the year are recognised in the income statement, including depreciation,
amortisation, impairment losses and provisions as well as reversals due to changed accounting estimates

of amounts that have previously been recognised in the income statement.

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

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.

bookboo

Page 45 of 47

Penneo dokumentnegle: 3W3H8-OK15A-YF6DS-XOSQO-TUYOG-QVQVN
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Notes

Translation policies

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 recognised in financial income and expenses in the income statement.

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 recognised in financial income and expenses in the income statement.

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

Income Statement

Revenue

Revenue from the sale of goods is recognised when the risks and rewards relating to the goods sold have
been transferred to the purchaser, the revenue can be measured reliably, and it is probable that the economic
benefits relating to the sale will flow to the Company.

Revenue is measured at the consideration received and is recognised exclusive of VAT and net of
discounts relating to sales.

Other external expenses
Other external expenses comprise expenses for premises, sales, and distribution as well as office
expenses, etc.

Gross profit/loss
With reference to section 32 of the Danish Financial Statements Act, gross profit/loss is calculated as a
summary of revenue and other external expenses.

Staff expenses
Staff expenses comprise wages and salaries as well as payroll expenses.

Financial income and expenses
Financial income and expenses are recognised in the income statement at the amounts relating to the financial
year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised in the income statement, whereas the tax attributable
to equity transactions is recognised directly in equity.

The Company is jointly taxed with wholly owned Danish and foreign subsidiaries. The tax effect of the
joint taxation is allocated to enterprises in proportion to their taxable incomes.
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Notes

Balance Sheet

Investments in subsidiaries

Investments in subsidiaries are measured at cost. Where cost exceeds the recoverable amount, write down

is made to this lower value. The carrying amounts of investments in subsidiaries are reviewed on an annual
basis to determine whether there is any indication of impairment other than that expressed by amortisation and
depreciation. If so, the asset is written down to its lower recoverable amount.

Receivables
Receivables are measured in the balance sheet at the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions for bad debts.

Deferred tax assets and liabilities

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 realised, 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 crystallise as current tax. Any changes in deferred
tax due to changes to tax rates are recognised in the income statement or in equity if the deferred tax relates to
items recognised in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised 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 are recognised in the income statement in financial
income and expenses.

Financial debts
Debts are measured at amortised cost, substantially corresponding to nominal value.
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  signingRequestId OTk5MDY1MQ==
  document_digests W3sia2V5IjoiM1czSDgtT0sxNUEtWUY2RFMtWE9TUU8tVFVZT0ctUVZRVk4iLCJkaWdlc3QiOiJlMWM4OWVlNWYwZjVkOGZkZGZhMjA3MDk3YWFmMWIyYzc0YjIxZTkwY2Y3Mzk0ZmRkMWJjNDYwOTgyZTgyZGMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RkZERFUtRzM1S0ctQlhNT0EtRE1UWUUtT0xLS0QtU0tFS0g=
  TimeStamp MjAyMS0wNy0xMyAwOToxMDoyOCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 +jvm7WKDXwux9s58HlgkD15dTPhHZp++IygNgcTtSaw=


 
QQMT8mpTdRWHueSud8MKgzHum07wUwwBuBLhMCx6y/2McxUUl57x7CkS/nC+uhok+LaeACwXjxS2
kgsGJMqknAN7GTj86l6mqPFTwr+iEMa8J+GLFhPheqg4d63I7zaN30mBa7htAgKsp+WNG60SGVMl
lNNk0R40w+MAhp9Q9rACSSYqigkkkDxRCa3C3LhYmF5BKnZeSHchVrst0eZodgxJHCfRwA9G4/wS
vJS5crUf+GlBBcolLLW7D7yy55b40stsgFhDd4C29rBsI1+7oBtDt7K3r+Q0/Y76VwlQN7OaGQS4
4EVzLNkDYzZgYTip7R5KOyFr474kp3mshZJQ/Q==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF82IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgQ3JpT1MvOTEuMC40NDcyLjgwIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId OTk5MDYwMA==
  document_digests W3sia2V5IjoiM1czSDgtT0sxNUEtWUY2RFMtWE9TUU8tVFVZT0ctUVZRVk4iLCJkaWdlc3QiOiJlMWM4OWVlNWYwZjVkOGZkZGZhMjA3MDk3YWFmMWIyYzc0YjIxZTkwY2Y3Mzk0ZmRkMWJjNDYwOTgyZTgyZGMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge Nk5PTE4tU1lXREUtVzFGVU4tNzFHMFQtUFVRTkEtRUI3NlE=
  TimeStamp MjAyMS0wNy0xMyAwOToxMTo1NSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 +jvm7WKDXwux9s58HlgkD15dTPhHZp++IygNgcTtSaw=


 
QQMT8mpTdRWHueSud8MKgzHum07wUwwBuBLhMCx6y/2McxUUl57x7CkS/nC+uhok+LaeACwXjxS2
kgsGJMqknAN7GTj86l6mqPFTwr+iEMa8J+GLFhPheqg4d63I7zaN30mBa7htAgKsp+WNG60SGVMl
lNNk0R40w+MAhp9Q9rACSSYqigkkkDxRCa3C3LhYmF5BKnZeSHchVrst0eZodgxJHCfRwA9G4/wS
vJS5crUf+GlBBcolLLW7D7yy55b40stsgFhDd4C29rBsI1+7oBtDt7K3r+Q0/Y76VwlQN7OaGQS4
4EVzLNkDYzZgYTip7R5KOyFr474kp3mshZJQ/Q==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF82IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgQ3JpT1MvOTEuMC40NDcyLjgwIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId OTk5MDYwMA==
  document_digests W3sia2V5IjoiM1czSDgtT0sxNUEtWUY2RFMtWE9TUU8tVFVZT0ctUVZRVk4iLCJkaWdlc3QiOiJlMWM4OWVlNWYwZjVkOGZkZGZhMjA3MDk3YWFmMWIyYzc0YjIxZTkwY2Y3Mzk0ZmRkMWJjNDYwOTgyZTgyZGMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge Nk5PTE4tU1lXREUtVzFGVU4tNzFHMFQtUFVRTkEtRUI3NlE=
  TimeStamp MjAyMS0wNy0xMyAwOToxMTo1NSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 Z3C8KPQJGbYttH9zfQ6ltUI8BxFSoP0Hv5W3Q4xOaI8=


 
hWbQaOUW9wUVWe8D594mzfirE7YSOLktvmJe3OaLJpzbjAc6UhPUo1s41QVXkqqBBs0INUZpP1UD
cZvfmBGe9oafMM0bwXNrxO/tqFnJJ9vGbvIDG4twAxZOVNr/mVC4+2jfoDvzrtpARFtVjD8WAoV9
3kj1wOrK3Z1TfkviBBgSzT0pGYHgEN+n5M4OsQr/DwrEXKaLVhakv7ihpZRVsdvOaTyP/jUQNB/G
xqWGwZpsS3RSoTgzfTe/IuK+l45RnNj4kSPOzMWMAJMUUQ+RCAoBVBg2nXi9OVxvS0AxXRg8Q8Qs
ARUmz7QWxjBtbH+wJDP69wP3swTb4+kPDilgfg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF82IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNC4xLjEgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId OTk5MDY2OA==
  document_digests W3sia2V5IjoiM1czSDgtT0sxNUEtWUY2RFMtWE9TUU8tVFVZT0ctUVZRVk4iLCJkaWdlc3QiOiJlMWM4OWVlNWYwZjVkOGZkZGZhMjA3MDk3YWFmMWIyYzc0YjIxZTkwY2Y3Mzk0ZmRkMWJjNDYwOTgyZTgyZGMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RU5EMkotUVBPTUUtT1VLR1gtMDBKRVQtNURYTlEtS09JRTc=
  TimeStamp MjAyMS0wNy0xMyAwOToxMzoyNSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 3oaPtkS/VQAsA8k17OoYgSpjiUskv1s91/tv98+s7kE=


 
U/+OdaP7IK0/0vYLs0degaQUH1vW9dGoUCnWacCCBZYU/KYlD+mH+9Jpq8bafL4Z8z0yb/wxsBnL
DkcRsgdCwxTwZxBKm26VJ2wx5zxl29m9zwk1LqtV6aQIOOO9IUXDrqwN8QTWVCnpq1zIh5RYDi4F
41ZnWPMwdOxcMmEd7pc7hEZfE3KIaC/o5W+nVImh7yjrLrlODfw/o9fcFErXEpzVzmQQzqCRr3nX
I4MM6WRAKK+nNjsJ3qu9fUgOH8/i+VPn6ViVzOXb2yplDihDBLnRvjUwOMG6ObA0g56D7fIAL/Ar
5p+y/YPwBpxC2+8QzTIVZL1tM6xjXRhDf42tCQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF82IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNC4xLjEgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId OTk5MDY1OQ==
  document_digests W3sia2V5IjoiM1czSDgtT0sxNUEtWUY2RFMtWE9TUU8tVFVZT0ctUVZRVk4iLCJkaWdlc3QiOiJlMWM4OWVlNWYwZjVkOGZkZGZhMjA3MDk3YWFmMWIyYzc0YjIxZTkwY2Y3Mzk0ZmRkMWJjNDYwOTgyZTgyZGMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NjNUR0YtUFdYSDAtRk1YUU8tRjJGTTQtSk82MUwtSFczMkg=
  TimeStamp MjAyMS0wNy0xMyAxMDoxMDowNSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 +9vpHukZE4pj9WlRWJsnRprN1VtZ1YkKAFOZFGxo9nA=


 
CwgrdFgBY1QxlYZTQzOYvnDBWwysmjQ8GfJ8vRoefGoK44kBupjKBlStJaLaU4dttDoQ7q1p9ZEq
ytC+jbP2W5ZixXDOXkZFQX2e1q5Gp3e19bVF5H0p531dc0odCLV5vRt1twTACK43AVa+yralUBJ9
QNTr4xdfPEI8cmt9Pz1q+HfZPiGsTyNlotFKAIP9kr7IT1DKyoeZMpcxhfejCnmeNgKWH0xjBv10
YCW8RR4FhI28DPK319H37vQj1GG79y7gxJtzGXVgunKhwT49fQZ05LXqIER91Ewqk/5C6QLp8Qb8
Fs835N4GoTBCiPxl8uLibmFnznEV70UNW2gkMg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKExpbnV4OyBBbmRyb2lkIDEwOyBTQU1TVU5HIFNNLUc5NjVGKSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBTYW1zdW5nQnJvd3Nlci8xNC4yIENocm9tZS84Ny4wLjQyODAuMTQxIE1vYmlsZSBTYWZhcmkvNTM3LjM2
  signingRequestId OTk5MDY0OA==
  document_digests W3sia2V5IjoiM1czSDgtT0sxNUEtWUY2RFMtWE9TUU8tVFVZT0ctUVZRVk4iLCJkaWdlc3QiOiJlMWM4OWVlNWYwZjVkOGZkZGZhMjA3MDk3YWFmMWIyYzc0YjIxZTkwY2Y3Mzk0ZmRkMWJjNDYwOTgyZTgyZGMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WU03NEUtNjE2SzctMkRTM1UtMlNMMDYtRDFWVzctRVVXNUk=
  TimeStamp MjAyMS0wNy0xMyAxMDozMjo1NCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 +9vpHukZE4pj9WlRWJsnRprN1VtZ1YkKAFOZFGxo9nA=


 
CwgrdFgBY1QxlYZTQzOYvnDBWwysmjQ8GfJ8vRoefGoK44kBupjKBlStJaLaU4dttDoQ7q1p9ZEq
ytC+jbP2W5ZixXDOXkZFQX2e1q5Gp3e19bVF5H0p531dc0odCLV5vRt1twTACK43AVa+yralUBJ9
QNTr4xdfPEI8cmt9Pz1q+HfZPiGsTyNlotFKAIP9kr7IT1DKyoeZMpcxhfejCnmeNgKWH0xjBv10
YCW8RR4FhI28DPK319H37vQj1GG79y7gxJtzGXVgunKhwT49fQZ05LXqIER91Ewqk/5C6QLp8Qb8
Fs835N4GoTBCiPxl8uLibmFnznEV70UNW2gkMg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKExpbnV4OyBBbmRyb2lkIDEwOyBTQU1TVU5HIFNNLUc5NjVGKSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBTYW1zdW5nQnJvd3Nlci8xNC4yIENocm9tZS84Ny4wLjQyODAuMTQxIE1vYmlsZSBTYWZhcmkvNTM3LjM2
  signingRequestId OTk5MDY0OA==
  document_digests W3sia2V5IjoiM1czSDgtT0sxNUEtWUY2RFMtWE9TUU8tVFVZT0ctUVZRVk4iLCJkaWdlc3QiOiJlMWM4OWVlNWYwZjVkOGZkZGZhMjA3MDk3YWFmMWIyYzc0YjIxZTkwY2Y3Mzk0ZmRkMWJjNDYwOTgyZTgyZGMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WU03NEUtNjE2SzctMkRTM1UtMlNMMDYtRDFWVzctRVVXNUk=
  TimeStamp MjAyMS0wNy0xMyAxMDozMjo1NCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 FAyCGGbZ8DCR+exNq0QRb3hGaJ9YBV/+D2LNoGvDBf8=


 
PrVhWmI+86zCSWdegn2esf6DF2+Hc5+yHTQEF5oAtlCdqTb7sZBbWuxh9ABy88GEM0xfGdaVOh9x
B8cD/EYlGqdfPAMdouX30VJXnsVGBY5bdG7L+kIpf6rOUs3nSadp8ci1yrF+HMFnGQtjV/Cus+kZ
sCiyWVUaIXzPaksHtcPPGF3keVx+iwLG5lZILl4A0DXCdYy+oXHeLoi18ZIr2zG85yrh5uAJep3K
gqTWx6Pc1Uz/alci4arWJ09d3FxnSZd/E3hZjr7Otm6htz7dykmxNpCALWelp2BKqr15BLAq5/FL
wxLnX9yZEq7dwhHm7r1PqUHtIjpMZAJEbujP6Q==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkxLjAuNDQ3Mi4xMjQgU2FmYXJpLzUzNy4zNiBFZGcvOTEuMC44NjQuNjc=
  signingRequestId OTk5MDY5Ng==
  document_digests W3sia2V5IjoiM1czSDgtT0sxNUEtWUY2RFMtWE9TUU8tVFVZT0ctUVZRVk4iLCJkaWdlc3QiOiJlMWM4OWVlNWYwZjVkOGZkZGZhMjA3MDk3YWFmMWIyYzc0YjIxZTkwY2Y3Mzk0ZmRkMWJjNDYwOTgyZTgyZGMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge V0pBS1gtWUsyWUQtS1BTQ1ctMlRPRzUtTUs4Sk4tV1dOMEw=
  TimeStamp MjAyMS0wNy0xMyAxMToyMTo1OCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 x9aQo/ZIGmj+Dovfm0eR7g0zCDYjQUCYx/iXmru+ijY=


 
JZelgrCeYed8GOKnk84PAROIjALz5P6xI0o27pwRGGErSmSR9ujvRDT4PbWMT8FB+bASJbT5SROi
IbM43dng728CHPYkVY2p+2CrPb4MGeCJsmyHj6nBmdOS2SK4DVpBLGp/wyb1FI9LPZ6yDvHuWN0u
YngiblzewmphxdHFhprzz+55SICCc8TMf3Pz+XkAdS26PXz3nY6tpOh9UYQYSWgr1IYFsmbQHywH
SgBrCwVeKhcXa/ZZdvwplGOtGJa2IUxD1EGbCjbba26IfKCstIbBnINfgN8h5kaSZX8VhRynBjgC
8/ZbTLARFkRc6MDgXyNNJSVw6KV8diUu38QTyQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF82IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNC4xLjEgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId OTk5MDcwMg==
  document_digests W3sia2V5IjoiM1czSDgtT0sxNUEtWUY2RFMtWE9TUU8tVFVZT0ctUVZRVk4iLCJkaWdlc3QiOiJlMWM4OWVlNWYwZjVkOGZkZGZhMjA3MDk3YWFmMWIyYzc0YjIxZTkwY2Y3Mzk0ZmRkMWJjNDYwOTgyZTgyZGMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QkVINFEtS0NNRVgtS0ZKRVEtQjhISDMtWFpORU0tMU04VFA=
  TimeStamp MjAyMS0wNy0xMyAxNTo1MzowMSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 4d+blx1k+BBUBFWJUNbW/MFU/3niVsBRq+HmW/BwWWM=


 
DjUJx9nQaiAKfXEOqALT938C+Kk9gsh4RA32EiB3PbXye6g6WVpiKItNAme+Q7mVk5M8tQhdecOs
ygIWJC2V32BMziTVRRDgrotXQo/GHb08tXYYjCBvh/36xHLrj0M0zMW+vtdN13JvNhsA7DosTk4w
HUaM8HSkgn01hY80VsNeNyH5G6w3W/Gpm5hexY7wRvcZw2unrvci/YhnIvO7XsH/iv0Dmta+qacA
PU5wMlFN96PPD/EiRDEOBcORwkx3BIBuwhq680nEtlOh4jlb/a01+4XLSnn3r9wmSQl131OIvnE3
lg06i3HWEGD+u2Ui+05y5Sv76I1kpfS2PxhFIg==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T1RrNU1EY3dOdz09
  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 V1ROTk0wOHRWbE5FUkZNdFZrTkJUMDR0VUZneE1GVXRWemN4TTBNdFJWWTFVMFk9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VHVlIEp1bCAxMyAxOToyNDo0NyBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests VzNzaWEyVjVJam9pTTFjelNEZ3RUMHN4TlVFdFdVWTJSRk10V0U5VFVVOHRWRlZaVDBjdFVWWlJWazRpTENKa2FXZGxjM1FpT2lKbE1XTTRPV1ZsTldZd1pqVmtPR1prWkdaaE1qQTNNRGszWVdGbU1XSXlZemMwWWpJeFpUa3dZMlkzTXprMFptUmtNV0pqTkRZd09UZ3laVGd5WkdNeklpd2lZV3huYjNKcGRHaHRJam9pYzJoaExUSTFOaUo5WFE9PQ==

            


  
 
 
 
 
 
 F5zpUWl8eOaloPiyeigQGFxRBvNxYQp2VxpUvRKdV84=


 
cvl9NT8OG1HAKEJIo1eIoFik41KpWX0rdPBHhSqspde/wRi7jmMikne/uG0x86YxNZJrvMQI4mlV
Ug3wE7SCH9D0dmnuHvfwo39IOb0JDFbvEQpaw+4Thq/jNdoWx5+9S3J4gsSq28kxmb1VWzuQraok
MFN0RYIsRHmniNFnOaPin8asFx3seb6X48pc9ggCWWOqpmxLbLhdSk16GYDzGqOO9jEuzAPt2zEL
OeYviwbQ2Z5aBo179Un0YGdbM1n8edS9rzaBPjvMkrAieyqIJfZtSSwS+NZjRR+Xj7qvne+UE49s
jqbU6ypJ6BXMAV9qErme+WxbqMs6TILLw9+D4Q==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF82IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgQ3JpT1MvOTEuMC40NDcyLjgwIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId OTk5MDYwMA==
  document_digests W3sia2V5IjoiM1czSDgtT0sxNUEtWUY2RFMtWE9TUU8tVFVZT0ctUVZRVk4iLCJkaWdlc3QiOiJlMWM4OWVlNWYwZjVkOGZkZGZhMjA3MDk3YWFmMWIyYzc0YjIxZTkwY2Y3Mzk0ZmRkMWJjNDYwOTgyZTgyZGMzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MUxNWEUtMTBORU0tVlpaNVUtN1oyQjAtTEJLUFUtTjBNQ1k=
  TimeStamp MjAyMS0wNy0xNCAwNzozMjoyMCswMDAw
  identityAssuranceLevel 2
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 ========================= ============================ ================ ===================================================================================================== 
  Time                      Name                         IP               Activity                                                                                             
 ========================= ============================ ================ ===================================================================================================== 
  2021-07-13 08:58:37 UTC   Henriette Bruun Jørgensen    83.136.94.4      The document was created                                                                             
  2021-07-13 08:58:38 UTC   Henriette Bruun Jørgensen    83.136.94.4      The document was viewed                                                                              
  2021-07-13 09:04:46 UTC   Henriette Bruun Jørgensen                     A signing request email was sent to "Niels Thomas Buus Madsen" at "tbm@bookboon.com"                 
  2021-07-13 09:04:46 UTC   Henriette Bruun Jørgensen                     A signing request email was sent to "Niels Kristian Buus Madsen" at "kristian.buusmadsen@gmail.com"  
  2021-07-13 09:04:46 UTC   Henriette Bruun Jørgensen                     A signing request email was sent to "Jesper Jarlbæk" at "jesper@jarlbaek.net"                        
  2021-07-13 09:04:46 UTC   Henriette Bruun Jørgensen                     A signing request email was sent to "Lars Fløe Nielsen" at "lars@lfn.dk"                             
  2021-07-13 09:04:46 UTC   Henriette Bruun Jørgensen                     A signing request email was sent to "Jannick Birger Pedersen" at "jannick@morefutures.com"           
  2021-07-13 09:04:46 UTC   Henriette Bruun Jørgensen                     A signing request email was sent to "Thorsten Erik Ramsing" at "tramsing@gmail.com"                  
  2021-07-13 09:10:11 UTC   Jesper Jarlbæk               66.102.9.42      The signing request email was opened by the signer                                                   
  2021-07-13 09:10:13 UTC   Jesper Jarlbæk               2.111.76.179     The document was viewed by the signer                                                                
  2021-07-13 09:10:14 UTC   Penneo system                2.111.76.179     The document was viewed                                                                              
  2021-07-13 09:10:15 UTC   Jesper Jarlbæk               66.102.9.42      The signing request email was opened by the signer                                                   
  2021-07-13 09:10:54 UTC   Jesper Jarlbæk               2.111.76.179     The signer signed the document as bestyrelsesformand                                                 
  2021-07-13 09:11:22 UTC   Niels Thomas Buus Madsen     188.228.93.17    The signing request email was opened by the signer                                                   
  2021-07-13 09:11:27 UTC   Niels Thomas Buus Madsen     188.228.93.17    The document was viewed by the signer                                                                
  2021-07-13 09:11:34 UTC   Penneo system                188.228.93.17    The document was viewed                                                                              
  2021-07-13 09:11:34 UTC   Penneo system                188.228.93.17    The document was viewed                                                                              
  2021-07-13 09:11:34 UTC   Penneo system                188.228.93.17    The document was viewed                                                                              
  2021-07-13 09:11:34 UTC   Penneo system                188.228.93.17    The document was viewed                                                                              
  2021-07-13 09:11:34 UTC   Penneo system                188.228.93.17    The document was viewed                                                                              
  2021-07-13 09:11:34 UTC   Penneo system                188.228.93.17    The document was viewed                                                                              
  2021-07-13 09:11:34 UTC   Penneo system                188.228.93.17    The document was viewed                                                                              
  2021-07-13 09:11:34 UTC   Penneo system                188.228.93.17    The document was viewed                                                                              
  2021-07-13 09:11:34 UTC   Penneo system                188.228.93.17    The document was viewed                                                                              
  2021-07-13 09:11:34 UTC   Penneo system                188.228.93.17    The document was viewed                                                                              
  2021-07-13 09:11:34 UTC   Penneo system                188.228.93.17    The document was viewed                                                                              
  2021-07-13 09:11:35 UTC   Penneo system                188.228.93.17    The document was viewed                                                                              
  2021-07-13 09:11:35 UTC   Penneo system                188.228.93.17    The document was viewed                                                                              
  2021-07-13 09:11:35 UTC   Penneo system                188.228.93.17    The document was viewed                                                                              
  2021-07-13 09:11:35 UTC   Penneo system                188.228.93.17    The document was viewed                                                                              
  2021-07-13 09:11:41 UTC   Penneo system                188.228.93.17    The document was viewed                                                                              
  2021-07-13 09:12:32 UTC   Niels Thomas Buus Madsen     188.228.93.17    The signer signed the document as adm. direktør, dirigent, bestyrelsesmedlem                         
  2021-07-13 09:13:07 UTC   Jannick Birger Pedersen      81.221.35.1      The signing request email was opened by the signer                                                   
  2021-07-13 09:13:08 UTC   Jannick Birger Pedersen      81.221.35.1      The document was viewed by the signer                                                                
  2021-07-13 09:13:10 UTC   Penneo system                81.221.35.1      The document was viewed                                                                              
  2021-07-13 09:13:10 UTC   Penneo system                81.221.35.1      The document was viewed                                                                              
  2021-07-13 09:13:10 UTC   Penneo system                81.221.35.1      The document was viewed                                                                              
  2021-07-13 09:13:10 UTC   Penneo system                81.221.35.1      The document was viewed                                                                              
  2021-07-13 09:13:10 UTC   Penneo system                81.221.35.1      The document was viewed                                                                              
  2021-07-13 09:13:10 UTC   Penneo system                81.221.35.1      The document was viewed                                                                              
  2021-07-13 09:13:10 UTC   Penneo system                81.221.35.1      The document was viewed                                                                              
  2021-07-13 09:13:10 UTC   Penneo system                81.221.35.1      The document was viewed                                                                              
  2021-07-13 09:13:10 UTC   Penneo system                81.221.35.1      The document was viewed                                                                              
  2021-07-13 09:13:10 UTC   Penneo system                81.221.35.1      The document was viewed                                                                              
  2021-07-13 09:13:10 UTC   Penneo system                81.221.35.1      The document was viewed                                                                              
  2021-07-13 09:13:10 UTC   Penneo system                81.221.35.1      The document was viewed                                                                              
  2021-07-13 09:13:10 UTC   Penneo system                81.221.35.1      The document was viewed                                                                              
  2021-07-13 09:13:10 UTC   Penneo system                81.221.35.1      The document was viewed                                                                              
  2021-07-13 09:13:11 UTC   Penneo system                81.221.35.1      The document was viewed                                                                              
  2021-07-13 09:13:11 UTC   Penneo system                81.221.35.1      The document was viewed                                                                              
  2021-07-13 09:14:05 UTC   Jannick Birger Pedersen      81.221.35.1      The signer signed the document as bestyrelsesmedlem                                                  
  2021-07-13 09:45:40 UTC   Thorsten Erik Ramsing        185.50.193.43    The signing request email was opened by the signer                                                   
  2021-07-13 10:09:58 UTC   Lars Fløe Nielsen            213.237.96.120   The signing request email was opened by the signer                                                   
  2021-07-13 10:10:00 UTC   Lars Fløe Nielsen            213.237.96.120   The document was viewed by the signer                                                                
  2021-07-13 10:10:09 UTC   Penneo system                213.237.96.120   The document was viewed                                                                              
  2021-07-13 10:10:09 UTC   Penneo system                213.237.96.120   The document was viewed                                                                              
  2021-07-13 10:10:09 UTC   Penneo system                213.237.96.120   The document was viewed                                                                              
  2021-07-13 10:10:09 UTC   Penneo system                213.237.96.120   The document was viewed                                                                              
  2021-07-13 10:10:09 UTC   Penneo system                213.237.96.120   The document was viewed                                                                              
  2021-07-13 10:10:09 UTC   Penneo system                213.237.96.120   The document was viewed                                                                              
  2021-07-13 10:10:09 UTC   Penneo system                213.237.96.120   The document was viewed                                                                              
  2021-07-13 10:10:09 UTC   Penneo system                213.237.96.120   The document was viewed                                                                              
  2021-07-13 10:10:09 UTC   Penneo system                213.237.96.120   The document was viewed                                                                              
  2021-07-13 10:10:09 UTC   Penneo system                213.237.96.120   The document was viewed                                                                              
  2021-07-13 10:10:09 UTC   Penneo system                213.237.96.120   The document was viewed                                                                              
  2021-07-13 10:10:09 UTC   Penneo system                213.237.96.120   The document was viewed                                                                              
  2021-07-13 10:10:09 UTC   Penneo system                213.237.96.120   The document was viewed                                                                              
  2021-07-13 10:10:09 UTC   Penneo system                213.237.96.120   The document was viewed                                                                              
  2021-07-13 10:10:09 UTC   Penneo system                213.237.96.120   The document was viewed                                                                              
  2021-07-13 10:10:10 UTC   Penneo system                213.237.96.120   The document was viewed                                                                              
  2021-07-13 10:10:45 UTC   Lars Fløe Nielsen            213.237.96.120   The signer signed the document as Næstformand                                                        
  2021-07-13 10:32:27 UTC   Niels Kristian Buus Madsen   66.102.9.44      The signing request email was opened by the signer                                                   
  2021-07-13 10:32:31 UTC   Niels Kristian Buus Madsen   62.198.134.139   The document was viewed by the signer                                                                
  2021-07-13 10:32:52 UTC   Penneo system                62.198.134.139   The document was viewed                                                                              
  2021-07-13 10:32:52 UTC   Penneo system                62.198.134.139   The document was viewed                                                                              
  2021-07-13 10:32:52 UTC   Penneo system                62.198.134.139   The document was viewed                                                                              
  2021-07-13 10:32:52 UTC   Penneo system                62.198.134.139   The document was viewed                                                                              
  2021-07-13 10:32:52 UTC   Penneo system                62.198.134.139   The document was viewed                                                                              
  2021-07-13 10:32:52 UTC   Penneo system                62.198.134.139   The document was viewed                                                                              
  2021-07-13 10:32:52 UTC   Penneo system                62.198.134.139   The document was viewed                                                                              
  2021-07-13 10:32:52 UTC   Penneo system                62.198.134.139   The document was viewed                                                                              
  2021-07-13 10:32:52 UTC   Penneo system                62.198.134.139   The document was viewed                                                                              
  2021-07-13 10:32:52 UTC   Penneo system                62.198.134.139   The document was viewed                                                                              
  2021-07-13 10:32:52 UTC   Penneo system                62.198.134.139   The document was viewed                                                                              
  2021-07-13 10:32:52 UTC   Penneo system                62.198.134.139   The document was viewed                                                                              
  2021-07-13 10:32:52 UTC   Penneo system                62.198.134.139   The document was viewed                                                                              
  2021-07-13 10:32:52 UTC   Penneo system                62.198.134.139   The document was viewed                                                                              
  2021-07-13 10:32:52 UTC   Penneo system                62.198.134.139   The document was viewed                                                                              
  2021-07-13 10:32:53 UTC   Penneo system                62.198.134.139   The document was viewed                                                                              
  2021-07-13 10:33:27 UTC   Niels Kristian Buus Madsen   62.198.134.139   The signer signed the document as adm. direktør, bestyrelsesmedlem                                   
  2021-07-13 11:20:57 UTC   Thorsten Erik Ramsing        185.50.193.43    The document was viewed by the signer                                                                
  2021-07-13 11:20:59 UTC   Penneo system                185.50.193.43    The document was viewed                                                                              
  2021-07-13 11:22:42 UTC   Thorsten Erik Ramsing        185.50.193.43    The signer signed the document as bestyrelsesmedlem                                                  
  2021-07-13 11:22:47 UTC   Henriette Bruun Jørgensen                     A signing request email was sent to "Leif Ulbæk Jensen" at "leif.ulbaek.jensen@pwc.com"              
  2021-07-13 11:22:47 UTC   Henriette Bruun Jørgensen                     A signing request email was sent to "Jakob Thisted Binder" at "jakob.thisted.binder@pwc.com"         
  2021-07-13 11:43:56 UTC   Leif Ulbæk Jensen            66.249.93.71     The signing request email was opened by the signer                                                   
  2021-07-13 11:43:59 UTC   Leif Ulbæk Jensen            66.249.93.77     The signing request email was opened by the signer                                                   
  2021-07-13 11:44:01 UTC   Leif Ulbæk Jensen            83.136.94.4      The document was viewed by the signer                                                                
  2021-07-13 11:44:02 UTC   Penneo system                83.136.94.4      The document was viewed                                                                              
  2021-07-13 11:44:41 UTC   Leif Ulbæk Jensen            66.249.93.78     The signing request email was opened by the signer                                                   
  2021-07-13 11:44:50 UTC   Leif Ulbæk Jensen            66.249.93.71     The signing request email was opened by the signer                                                   
  2021-07-13 11:45:06 UTC   Leif Ulbæk Jensen            66.249.93.77     The signing request email was opened by the signer                                                   
  2021-07-13 11:45:08 UTC   Leif Ulbæk Jensen            66.249.93.69     The signing request email was opened by the signer                                                   
  2021-07-13 11:45:17 UTC   Leif Ulbæk Jensen            66.249.93.77     The signing request email was opened by the signer                                                   
  2021-07-13 11:45:22 UTC   Leif Ulbæk Jensen            66.249.93.70     The signing request email was opened by the signer                                                   
  2021-07-13 11:45:30 UTC   Leif Ulbæk Jensen            66.249.93.77     The signing request email was opened by the signer                                                   
  2021-07-13 11:45:36 UTC   Leif Ulbæk Jensen            66.249.93.78     The signing request email was opened by the signer                                                   
  2021-07-13 11:45:44 UTC   Leif Ulbæk Jensen            66.249.93.69     The signing request email was opened by the signer                                                   
  2021-07-13 11:47:30 UTC   Leif Ulbæk Jensen            66.249.93.70     The signing request email was opened by the signer                                                   
  2021-07-13 11:47:33 UTC   Leif Ulbæk Jensen            83.136.94.4      The document was viewed by the signer                                                                
  2021-07-13 11:47:35 UTC   Penneo system                83.136.94.4      The document was viewed                                                                              
  2021-07-13 11:50:46 UTC   Leif Ulbæk Jensen            66.249.93.79     The signing request email was opened by the signer                                                   
  2021-07-13 11:50:58 UTC   Leif Ulbæk Jensen            66.249.93.78     The signing request email was opened by the signer                                                   
  2021-07-13 11:51:02 UTC   Leif Ulbæk Jensen            66.249.93.78     The signing request email was opened by the signer                                                   
  2021-07-13 11:51:06 UTC   Leif Ulbæk Jensen            66.249.93.79     The signing request email was opened by the signer                                                   
  2021-07-13 11:51:14 UTC   Leif Ulbæk Jensen            66.249.93.77     The signing request email was opened by the signer                                                   
  2021-07-13 11:51:32 UTC   Leif Ulbæk Jensen            66.249.93.79     The signing request email was opened by the signer                                                   
  2021-07-13 11:51:36 UTC   Leif Ulbæk Jensen            66.249.93.78     The signing request email was opened by the signer                                                   
  2021-07-13 11:51:48 UTC   Leif Ulbæk Jensen            66.249.93.77     The signing request email was opened by the signer                                                   
  2021-07-13 11:51:55 UTC   Leif Ulbæk Jensen            66.249.93.69     The signing request email was opened by the signer                                                   
  2021-07-13 11:52:02 UTC   Leif Ulbæk Jensen            66.249.93.70     The signing request email was opened by the signer                                                   
  2021-07-13 11:52:07 UTC   Leif Ulbæk Jensen            66.249.93.77     The signing request email was opened by the signer                                                   
  2021-07-13 11:52:13 UTC   Leif Ulbæk Jensen            66.249.93.70     The signing request email was opened by the signer                                                   
  2021-07-13 11:52:16 UTC   Leif Ulbæk Jensen            66.249.93.79     The signing request email was opened by the signer                                                   
  2021-07-13 11:52:17 UTC   Leif Ulbæk Jensen            66.249.93.78     The signing request email was opened by the signer                                                   
  2021-07-13 11:52:18 UTC   Leif Ulbæk Jensen            66.249.93.78     The signing request email was opened by the signer                                                   
  2021-07-13 11:54:57 UTC   Leif Ulbæk Jensen            87.49.146.115    The signing request email was opened by the signer                                                   
  2021-07-13 11:55:17 UTC   Leif Ulbæk Jensen            66.249.93.78     The signing request email was opened by the signer                                                   
  2021-07-13 11:55:22 UTC   Leif Ulbæk Jensen            66.249.93.77     The signing request email was opened by the signer                                                   
  2021-07-13 11:55:23 UTC   Leif Ulbæk Jensen            66.249.93.78     The signing request email was opened by the signer                                                   
  2021-07-13 11:55:28 UTC   Leif Ulbæk Jensen            66.249.93.71     The signing request email was opened by the signer                                                   
  2021-07-13 11:55:31 UTC   Leif Ulbæk Jensen            66.249.93.70     The signing request email was opened by the signer                                                   
  2021-07-13 11:55:32 UTC   Leif Ulbæk Jensen            66.249.93.70     The signing request email was opened by the signer                                                   
  2021-07-13 11:55:43 UTC   Leif Ulbæk Jensen            66.249.93.78     The signing request email was opened by the signer                                                   
  2021-07-13 12:25:12 UTC   Leif Ulbæk Jensen            80.62.116.42     The signing request email was opened by the signer                                                   
  2021-07-13 12:25:12 UTC   Leif Ulbæk Jensen            80.62.116.42     The signing request email was opened by the signer                                                   
  2021-07-13 13:21:12 UTC   Leif Ulbæk Jensen            66.249.93.77     The signing request email was opened by the signer                                                   
  2021-07-13 13:22:45 UTC   Leif Ulbæk Jensen            66.249.93.70     The signing request email was opened by the signer                                                   
  2021-07-13 13:22:46 UTC   Leif Ulbæk Jensen            66.249.93.78     The signing request email was opened by the signer                                                   
  2021-07-13 13:22:52 UTC   Leif Ulbæk Jensen            83.136.94.4      The document was viewed by the signer                                                                
  2021-07-13 13:22:53 UTC   Penneo system                83.136.94.4      The document was viewed                                                                              
  2021-07-13 13:44:05 UTC   Leif Ulbæk Jensen            87.49.146.115    The signing request email was opened by the signer                                                   
  2021-07-13 13:44:05 UTC   Leif Ulbæk Jensen            87.49.146.115    The signing request email was opened by the signer                                                   
  2021-07-13 15:10:44 UTC   Leif Ulbæk Jensen            66.249.93.70     The signing request email was opened by the signer                                                   
  2021-07-13 15:10:47 UTC   Leif Ulbæk Jensen            66.249.93.71     The signing request email was opened by the signer                                                   
  2021-07-13 15:11:41 UTC   Leif Ulbæk Jensen            66.249.93.69     The signing request email was opened by the signer                                                   
  2021-07-13 15:11:44 UTC   Leif Ulbæk Jensen            66.249.93.78     The signing request email was opened by the signer                                                   
  2021-07-13 15:13:58 UTC   Leif Ulbæk Jensen            66.249.93.77     The signing request email was opened by the signer                                                   
  2021-07-13 15:14:05 UTC   Leif Ulbæk Jensen            66.249.93.78     The signing request email was opened by the signer                                                   
  2021-07-13 15:14:07 UTC   Leif Ulbæk Jensen            66.249.93.77     The signing request email was opened by the signer                                                   
  2021-07-13 15:14:09 UTC   Leif Ulbæk Jensen            66.249.93.70     The signing request email was opened by the signer                                                   
  2021-07-13 15:14:15 UTC   Leif Ulbæk Jensen            66.249.93.77     The signing request email was opened by the signer                                                   
  2021-07-13 15:14:23 UTC   Leif Ulbæk Jensen            66.249.93.77     The signing request email was opened by the signer                                                   
  2021-07-13 15:14:37 UTC   Leif Ulbæk Jensen            66.249.93.78     The signing request email was opened by the signer                                                   
  2021-07-13 15:14:42 UTC   Leif Ulbæk Jensen            66.249.93.70     The signing request email was opened by the signer                                                   
  2021-07-13 15:14:52 UTC   Leif Ulbæk Jensen            66.249.93.79     The signing request email was opened by the signer                                                   
  2021-07-13 15:52:26 UTC   Leif Ulbæk Jensen            188.178.90.242   The signing request email was opened by the signer                                                   
  2021-07-13 15:52:34 UTC   Leif Ulbæk Jensen            66.102.9.44      The signing request email was opened by the signer                                                   
  2021-07-13 15:52:39 UTC   Leif Ulbæk Jensen            188.178.90.242   The document was viewed by the signer                                                                
  2021-07-13 15:52:57 UTC   Penneo system                188.178.90.242   The document was viewed                                                                              
  2021-07-13 15:52:57 UTC   Penneo system                188.178.90.242   The document was viewed                                                                              
  2021-07-13 15:52:57 UTC   Penneo system                188.178.90.242   The document was viewed                                                                              
  2021-07-13 15:52:57 UTC   Penneo system                188.178.90.242   The document was viewed                                                                              
  2021-07-13 15:52:57 UTC   Penneo system                188.178.90.242   The document was viewed                                                                              
  2021-07-13 15:52:57 UTC   Penneo system                188.178.90.242   The document was viewed                                                                              
  2021-07-13 15:52:57 UTC   Penneo system                188.178.90.242   The document was viewed                                                                              
  2021-07-13 15:52:57 UTC   Penneo system                188.178.90.242   The document was viewed                                                                              
  2021-07-13 15:52:57 UTC   Penneo system                188.178.90.242   The document was viewed                                                                              
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