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Navigare Capital Partners A/S 2

Statement by Management on the annual report

The Board of Directors and the Executive Board have today considered and approved the annual report of

Navigare Capital Partners A/S for the financial year 1 January to 31 December 2021.

The annual report is presented in accordance with the Danish Alternative Investment Fund Managers etc. Act,
the Danish FSA’s Executive Order on general rules for financial statements and audit of Alternative Invest-
ment Fund Managers and the Executive Order on Financial Reports for Credit Institutions and Investment

Companies, etc.

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

cember 2021 and of its financial performance for the financial year 1 January to 31 December 2021.

Further, in our opinion, the management commentary gives a fair review of the development in the Company’s

operations and financial matters and the results of the Company’s operations and financial position.
We recommend the annual report for adoption at the Annual General Meeting.
Hellerup, 21.03.2022

Executive Board

Henrik Ramskov Lars Bagge Christensen Stig Duus Enslev
Chief Executive Officer

John Peter Boesen

Board of Directors

Lars-Erik Brenge Martin Nerkjeer Larsen Finn Louis Meyer
Chairman

Jesper Langmack
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Navigare Capital Partners A/S 3

Independent auditor’s report

To the shareholders of Navigare Capital Partners A/S

Opinion

We have audited the financial statements of Navigare Capital Partners A/S for the financial year 01.01.2021 -
31.12.2021, which comprise the income statement, comprehensive income, balance sheet, statement of chang-
es in equity and notes, including a summary of significant accounting policies. The financial statements are
prepared in accordance with the Danish Alternative Investment Fund Managers etc. Act, the Danish FSA’s Ex-
ecutive Order on general rules for financial statements and audit of Alternative Investment Fund Managers and

the Executive Order on Financial Reports for Credit Institutions and Investment Companies, etc.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at 31.12.2021
and of the results of its operations for the financial year 01.01.2021 - 31.12.2021 in accordance with the Dan-
ish Alternative Investment Fund Managers etc. Act, the Danish FSA’s Executive Order on general rules for fi-
nancial statements and audit of Alternative Investment Fund Managers and the Executive Order on Financial

Reports for Credit Institutions and Investment Companies, etc.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the "Auditor’s responsibilities for the audit of the financial statements" section of this auditor’s
report. We are independent of the Entity in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethi-
cal 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 suffi-

cient and appropriate to provide a basis for our opinion.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in accord-
ance with the Danish Alternative Investment Fund Managers etc. Act, the Danish FSA’s Executive Order on
general rules for financial statements and audit of Alternative Investment Fund Managers and the Executive
Order on Financial Reports for Credit Institutions and Investment Companies, etc., and for such internal con-
trol as Management determines is necessary to enable the preparation of financial statements that are free from

material misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Entity’s ability to continue
as a going concern, for disclosing, as applicable, matters related to going concern, and for using the going con-
cern basis of accounting in preparing the financial statements unless Management either intends to liquidate

the Entity or to cease operations, or has no realistic alternative but to do so.
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Independent auditor’s report

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 ac-
cordance with ISAs and the additional requirements applicable in Denmark will always detect a material mis-
statement when it exists. Misstatements can arise from fraud or error and are considered material if, individual-
ly 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 judgement and maintain professional scepticism throughout the audit.
We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material mis-
statement resulting from fraud is higher than for one resulting from error, as fraud may involve collu-

sion, 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 effective-

ness of the Entity’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by Management.

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

as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the disclo-
sures in the notes, and whether the financial statements represent the underlying transactions and events

in a manner that gives a true and fair view.
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Independent auditor’s report

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

we identify during our audit.

Statement on the management commentary

Management is responsible for the management commentary.

Our opinion on the financial statements does not cover the management commentary, and we do not express

any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the management commen-
tary and, in doing so, consider whether the management commentary is materially inconsistent with the finan-

cial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the information

required under the Executive Order on Financial Reports for Credit Institutions and Investment Companies etc.

Based on the work we have performed, we conclude that the management commentary is in accordance with
the financial statements and has been prepared in accordance with the requirements of the Danish Alternative
Investment Fund Managers etc. Act, the Danish FSA’s Executive Order on general rules for financial state-
ments and audit of Alternative Investment Fund Managers and the Executive Order on Financial Reports for

Credit Institutions and Investment Companies, etc.
We did not identify any material misstatement of the management commentary.
Copenhagen, 21.03.2022

Deloitte

Statsautoriseret Revisionspartnerselskab
Business Registration No (CVR) 33963556

Bill Haudal Pedersen Michael Thore Larsen
State-Authorised Public Accountant State-Authorised Public Accountant
Identification No (MNE) 30131 Identification No (MNE) 35823
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Management commentary

Primary activities
The Company’s primary activity is to manage Maritime Investment Fund I K/S and Maritime Investment Fund
IT K/S and related funds.

Development in activities and finances

The development in the financial year’s activities was above expectation due to reaching final close for Mari-
time Investment Fund IT K/S.

Proposed dividend

The statement of changes in equity contains the dividend proposed by the Board of Directors.

Uncertainty related to recognition and measurement and unusual circumstances
No material uncertainty is related to recognition and measurement regarding the Company’s financial state-

ments. Furthermore, no unusual circumstances have affected recognition and measurement.

Events after the balance sheet date
No material events have occurred after the reporting date, that is expected to have a material impact on the

Company’s financial position and development.

Outlook
A profit is expected for 2022 at the level of 10-15m DKK before tax.

Knowledge resources
The Company's most important knowledge resources are attributable to shipping, financing and contractual

competencies.

General risks and financial risks

The Company has no material financial exposure since its equity is placed in liquid deposits. Revenue is in-
voiced in US dollars, which is why earnings will be affected by the development in the exchange rate. The
Company has entered into forward foreign-exchange contracts in order to hedge cash flows from management

fees. The Company has no further investments in securities or any trading activities.
The Company’s risks are related to the above and are considered low.
Management and organisational structure

A description of the Company and group companies’ management structure and organisation is found on the

Company’s website www.navigarecapital.com.
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Management commentary

Management and directorships — Board of Directors and Executive Board

Lars-Erik Brenee, Chairman

Executive Board

Chairman, Board of Directors

Member, Board of Directors

Martin Nerkjaer Larsen

Executive Board

Navigare Capital Partners A/S
Maersk Property A/S

Chairman, Board of Directors

A.P. Mgller og Hustru Chastine
Mc-Kinney Mgllers fond til al-
mene Formaal

A.P. Mgller og Hustru Chastine
Mc-Kinney Mgllers Familiefond
A.P. Mgller Holding A/S
Danske Bank A/S

The Confederation of Danish
Industry

The Danish Committee on
Foundation Governance (DI)
Odense Havn A/S

Maersk Broker A/S

Maersk Broker K/S (and chair-
man of five affiliated enterprises)
Maersk Training A/S

Member, Board of Directors

A.P. Mgller Holding A/S
MVKH ApS

Martin N. Larsen holds a Board or management position in a number of controlled subsidiaries of APMH A/S.

The Drilling Company of 1972
A/S (Maersk Drilling)

Mersk Tankers A/S

Maersk Product Tankers A/S
A.P. Moller Capital P/S
Navigare Capital Partners A/S
Assuranceforeningen SKULD
(Gjensidige)

SKULD

Unilabs Holding AB
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Management commentary
Management and directorships — Board of Directors and Executive Board (continued)

Finn Louis Meyer

Executive Board Chairman, Board of Directors Member, Board of Directors
Africa Infrastructure- Kjebenhavns Boldklub Navigare Capital Partners A/S
Fund I GP ApS Kjebenhavns Boldklubs Mindelegat Africa Infrastructure Fund I K/S
Kjobenhavns Boldklubs Fodbold Fond Fonden Veartskabsteatret
Erling Knudsens Fond FLM Independent (Owner)

Gunnar Jensens Fond

Jesper Langmack

Executive Board Chairman, Board of Directors Member, Board of Directors
Holte PE ApS Polaris Flexible Invest I ApS Navigare Capital Partners A/S
PFC I - Debt ApS

Henrik Ramskov

Executive Board Chairman, Board of Directors Member, Board of Directors
Navigare Capital Partners A/S MIF II Feeder no. 1 A/S

MAN Invest Holding ApS MIF 1I Feeder no. 2 A/S

Invest I GP ApS

Invest I GP ApS

NCP Invest I ApS

NCP Invest IT ApS

E-NCP Invest I ApS

Maritime Investment Fund I
Holding GP ApS

Maritime Investment Fund II
Holding GP ApS

Maritime GP F I ApS
Maritime GP F II ApS
MIF I no. 1 GP ApS
MIF I no. 2 GP ApS
MIF I no. 3 GP ApS
MIF I no. 4 GP ApS
MIF I no. 6 GP ApS
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Management commentary

Management and directorships — Board of Directors and Executive Board (continued)

MIF I no. 7 GP ApS
MIF I no. 8 GP ApS
MIF I no. 9 GP ApS
MIF I no. 10 GP ApS
MIF I no. 11 GP ApS
MIF I no. 12 GP ApS
MIF I no. 13 GP ApS
MIF I no. 14 GP ApS
MIF I no. 15 GP ApS
MIF I no. 16 GP ApS
MIF I no. 20 GP ApS
MIF II no. 1 GP ApS
MIF II no. 2 GP ApS
MIF II no. 3 GP ApS
MIF II no. 4 GP ApS
MIF II no. 5 GP ApS
MIF II no. 6 GP ApS
MIF I no. 7 GP ApS
MIF II no. 8 GP ApS
MIF II no. 9 GP ApS
MIF II no. 10 GP ApS
MIF II no. 11 GP ApS
MIF II no. 12 GP ApS
MIF II no. 13 GP ApS
MIF II no. 14 GP ApS
MIF II no. 15 GP ApS

Lars Bagge Christensen

Executive Board Chairman, Board of Directors Member, Board of Directors
Navigare Capital Partners A/S North of England P&I Club
Sechma Holding ApS

Invest I GP ApS

Invest I GP ApS

NCP Invest I ApS

NCP Invest IT ApS

E-NCP Invest I ApS
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Management commentary
Management and directorships — Board of Directors and Executive Board (continued)

Maritime Investment Fund 1
Holding GP ApS

Maritime Investment Fund II
Holding GP ApS

Maritime GP F I ApS
Maritime GP F II ApS
MIF I no. 1 GP ApS
MIF I no. 2 GP ApS
MIF I no. 3 GP ApS
MIF I no. 4 GP ApS
MIF I no. 6 GP ApS
MIF I no. 7 GP ApS
MIF I no. 8 GP ApS
MIF I no. 9 GP ApS
MIF I no. 10 GP ApS
MIF I no. 11 GP ApS
MIF I no. 12 GP ApS
MIF I no. 13 GP ApS
MIF I no. 14 GP ApS
MIF I no. 15 GP ApS
MIF I no. 16 GP ApS
MIF I no. 20 GP ApS
MIF II no. 1 GP ApS
MIF II no. 2 GP ApS
MIF II no. 3 GP ApS
MIF II no. 4 GP ApS
MIF II no. 5 GP ApS
MIF II no. 6 GP ApS
MIF II no. 7 GP ApS
MIF II no. 8 GP ApS
MIF II no. 9 GP ApS
MIF II no. 10 GP ApS
MIF II no. 11 GP ApS
MIF II no. 12 GP ApS
MIF II no. 13 GP ApS
MIF II no. 14 GP ApS
MIF II no. 15 GP ApS
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Management commentary
Management and directorships — Board of Directors and Executive Board (continued)

Stig Duus Enslev

Executive Board Chairman, Board of Directors Member, Board of Directors
Navigare Capital Partners A/S MIF II Feeder no. 1 A/S
Enslev & Company ApS MIF 1II Feeder no. 2 A/S
Invest I GP ApS

Invest Il GP ApS

NCP Invest I ApS

NCP Invest II ApS

E-NCP Invest II ApS

Maritime Investment Fund I
Holding GP ApS

Maritime Investment Fund 11
Holding GP ApS

Maritime GP F I ApS
Maritime GP F II ApS
MIF I no. 1 GP ApS
MIF I no. 2 GP ApS
MIF I no. 3 GP ApS
MIF I no. 4 GP ApS
MIF I no. 6 GP ApS
MIF I no. 7 GP ApS
MIF I no. 8 GP ApS
MIF I no. 9 GP ApS
MIF I no. 10 GP ApS
MIF I no. 11 GP ApS
MIF I no. 12 GP ApS
MIF I no. 13 GP ApS
MIF I no. 14 GP ApS
MIF I no. 15 GP ApS
MIF I no. 16 GP ApS
MIF I no. 20 GP ApS
MIF II no. 1 GP ApS
MIF II no. 2 GP ApS
MIF II no. 3 GP ApS
MIF II no. 4 GP ApS
MIF I no. 5 GP ApS
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Management commentary

Management and directorships — Board of Directors and Executive Board (continued)
MIF Il no. 6 GP ApS
MIF I no. 7 GP ApS
MIF Il no. 8 GP ApS
MIF II no. 9 GP ApS
MIF II no. 10 GP ApS
MIF II no. 11 GP ApS
MIF Il no. 12 GP ApS
MIF Il no. 13 GP ApS
MIF Il no. 14 GP ApS
MIF II no. 15 GP ApS

John Peter Boesen

Excecutive Board Chairman, Board of Directors Member, Board of Directors

Navigare Capital Partners A/S
MAN-J Holding ApS

Invest I GP ApS

Invest I GP ApS

NCP Invest I ApS

NCP Invest II ApS

E-NCP Invest I ApS
Navigare Blocker ApS

Maritime Investment Fund I
Holding GP ApS

Maritime Investment Fund II
Holding GP ApS

Maritime GP F I ApS
Maritime GP F II ApS
MIF I no. 1 GP ApS
MIF I no. 2 GP ApS
MIF I no. 3 GP ApS
MIF I no. 4 GP ApS
MIF I no. 6 GP ApS
MIF I no. 7 GP ApS
MIF I no. 8 GP ApS
MIF I no. 9 GP ApS
MIF I no. 10 GP ApS
MIF I no. 11 GP ApS
MIF I no. 12 GP ApS
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Management commentary

Management and directorships — Board of Directors and Executive Board (continued)
MIF I no. 13 GP ApS
MIF I no. 14 GP ApS
MIF I no. 15 GP ApS
MIF I no. 16 GP ApS
MIF I no. 20 GP ApS
MIF II no. 1 GP ApS
MIF IT no. 2 GP ApS
MIF II no. 3 GP ApS
MIF II no. 4 GP ApS
MIF II no. 5 GP ApS
MIF II no. 6 GP ApS
MIF II no. 7 GP ApS
MIF II no. 8 GP ApS
MIF II no. 9 GP ApS
MIF II no. 10 GP Aps
MIF Il no. 11 GP Aps
MIF II no. 12 GP Aps
MIF II no. 13 GP Aps
MIF II no. 14 GP Aps
MIF Il no. 15 GP Aps
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Navigare Capital Partners A/S 14
Income statement for 2021
2021 2020
Notes DKK DKK

Management fee 3 58,333,940 44,168,717
Staff and administrative expenses 4,5 (27,507,180) (25,425,846)
Depreciations, amortization of intangible and tangible assets (894,771) (767,015)
Operating profit before financial income and expenses 29,931,989 17,975,856
Financial income 695,608 13,835
Financial expenses 6 (212,960) (331,119)
Profit/loss of subsidiaries 10 21,009 5,191
Foreign exchange gain/loss, net 106,025 (140,432)
Profit/loss before tax 30,541,672 17,523,331
Tax on profit/loss for the year 7 (6,324,422) (3,855,380)
Profit/loss for the year 24,217,250 13,667,951
Total comprehensive income 24,217,250 13,667,951
Proposed profit/loss appropriation
Ordinary dividend for the financial year 9,000,000 7,000,000
Extraordinary dividend paid in the financial year 12,000,000 6,500,000
Transferred to reserve for net revaluation according to the
equity method 21,009 5,191
Retained earnings 3,196,241 162,760

24,217,250 13,667,951
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Navigare Capital Partners A/S 15
Balance sheet at 31.12.2021
2021 2020

Notes DKK DKK
Owner occupied property 1,659,698 2,425,713
Other fixtures and fittings, tools and equipment 386,357 515,114
Property, plant and equipment 2,046,055 2,940,827
Receivable from managed funds 7,257,577 0
Other receivables 397,615 1,375,389
Prepayments 1,394,669 217,782
Deferred tax 12 0 7,103
Trade receivables 9 9,049,861 1,600,274
Investment in subsidiaries 10 152,695 131,686
Securities and equity investments 152,695 131,686
Cash 22,495,711 21,582,972
Assets 33,744,322 26,255,759
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Navigare Capital Partners A/S 16
Balance sheet at 31.12.2021
2021 2020

Notes DKK DKK
Share capital 11 1,000,000 1,000,000
Reserve for net revaluation according 52,695 31,686
to the equity method
Retained earnings 8,769,952 5,824,431
Cash flow hedge (1,106,771) 717,890
Proposed dividend 9,000,000 7,000,000
Equity 17,715,876 14,574,007
Deferred tax 12 1,176,457 0
Income tax 1,140,861 362,484
Other debt 13 13,711,128 11,319,268
Debt 16,028,446 11,681,752
Total liabilities 16,028,446 11,681,752
Total equity and liabilities 33,744,322 26,255,759
Accounting policies
Events after the balance sheet date
Fees paid to auditors appointed at the annual general meeting
Contingent assets and contingent liabilities 14
Related party disclosures 15
Financial risks 16
Key figures and financial ratios 17
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Navigare Capital Partners A/S 17
Statement of changes in equity
Reserve for
net revalution
Share according to the Retained Proposed
capital equity method earnings dividend
DKK DKK DKK DKK
Equity at 01.01.2021 1,000,000 31,686 6,542,321 7,000,000
Comprehensive income 0 21,009 15,196,241 0
Cash flow hedge 0 0 (2,075,381) 0
Distributed ordinary dividend 0 0 0 (7,000,000)
Distributed extraordinary dividend 0 0 (12,000,000) 0
Proposed dividend 0 0 0 9,000,000
Equity at 31.12.2021 1,000,000 52,695 7,633,181 9,000,000
Total
DKK
Equity at 01.01.2021 14,574,007
Comprehensive income 15,217,250
Cash flow hedge (2,075,381)
Distributed ordinary dividend (7,000,000)
Distributed extraordinary dividend (12,000,000)
Proposed dividend 9,000,000
Equity at 31.12.2021 17,715,876
Reserve for
net revalution
Share according to the Retained Proposed
capital equity method earnings dividend
DKK DKK DKK DKK
Equity at 01.01.2020 1,000,000 26,495 5,661,671 10,000,000
Comprehensive income 0 5,191 6,662,760 0
Cash flow hedge 0 0 717,890 0
Distributed ordinary dividend 0 0 0 (10,000,000)
Distributed extraordinary dividend 0 0 (6,500,000) 0
Proposed dividend 0 0 0 7,000,000
Equity at 31.12.2020 1,000,000 31,686 6,542,321 7,000,000
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Navigare Capital Partners A/S 18
Statement of changes in equity (continued)

Total

DKK
Equity at 01.01.2020 16,688,166
Comprehensive income 6,667,951
Cash flow hedge 717,890
Distributed ordinary dividend (10,000,000)
Distributed extraordinary dividend (6,500,000)
Proposed dividend 7,000,000
Equity at 31.12.2020 14,574,007

Penneo dokumentnagle: JYMGT-ZKL5B-MZ75Q-YYWD2-VG3ZW-DBJWB



Navigare Capital Partners A/S 19

Notes

1. Accounting policies

The annual report of Navigare Capital Partners A/S for 2021 has been prepared in accordance with the Danish
Alternative Investment Fund Managers etc. Act, the Danish FSA’s Executive Order on general rules for finan-
cial statements and audit of Alternative Investment Fund Managers and the Executive Order on Financial Re-

ports for Credit Institutions and Investment Companies etc.
The accounting policies applied are consistent with last year.

No consolidated financial statements have been prepared as investments in subsidiaries account for less than
1% of total assets and hence not considered significant. Furthermore, such preparation would not provide any

new information about the Parent’s or the Group’s activities or financial position.

The assets, liabilities, revenue and expenses including any disclosed information are not impacted by signifi-

cant accounting estimates nor assessments.

The income statement and balance sheet and the terms therein have been adapted to the Company’s activity as

an Alternative Investment Fund Manager.

Recognition and measurement
Assets are recognized in the balance sheet when it is probable as a result of a prior event, that future economic

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

Liabilities are recognised in the balance sheet when the Company has a legal or constructive obligation as a re-
sult of a prior event, and it is probable that future economic benefits will flow out of the Company, and the

value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial recognition

is effected as described below for each financial statement item.

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm or
invalidate affairs and conditions existing at the balance sheet date are considered at recognition and measure-

ment.

Income is recognized in the income statement when earned, whereas costs are recognized by the amounts at-

tributable to this financial year.
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Notes

1. Accounting policies (continued)

Income statement

Management fees
Management fees comprise management fees for the funds under management.

Staff and administrative expenses
Staff costs comprise salaries and wages and social security costs, pension contributions etc for the Company’s
staff, placement agent fees and other administrative expenses including expenses relating to the Company’s

ordinary activities.

Depreciation and amortization of intangible and tangible assets
Depreciation comprise depreciation of owner occupied property, which is depreciated on a straight-line basis
over the term of the lease period corresponding to 5 years. Furthermore it relates to depreciation and amortiza-

tion relating to intangible assets and property, plant and equipment used for administration of the Company.

Financial income and expenses
Financial income and expenses consist of interest income and interest expenses as well as exchange rate in-

come and expenses.

Profit/loss of subsidiaries
Profit/loss of subsidiaries comprises the pro rata share of the individual enterprises’ profit/loss after full elimi-

nation of any internal profits or losses.

Foreign exchange gain/loss
Foreign exchange gain/loss comprise realized and unrealized exchange rate gain/loss from transactions in for-

eign currency.

Tax on profit/loss for the year
Tax for the year, which consists of current tax for the period and changes in deferred tax, is recognized in the in-
come statement by the portion attributable to the profit for the year and recognized directly in equity by the por-

tion attributable to entries directly in equity.
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Notes

1. Accounting policies (continued)

Balance sheet

Owner occupied property

The Company assesses whether a contract is or contains a lease, at inception of the contract. The Company
recognizes a right-of-use asset and a corresponding lease liability with respect to all lease arrangements in
which it is the lessee, except for short-term leases (defined as leases with a lease term of 12 months or less)
and leases of low value assets (such as tablets and personal computers, small items of office furniture and tele-
phones). For these leases, the Company recognizes the lease payments as an operating expense on a straight-
line basis over the term of the lease unless another systematic basis is more representative of the time pattern in

which economic benefits from the leased assets are consumed.

Lease payments included in the measurement of the lease liability comprise amongst others; fixed lease pay-
ments, variable lease payments and the amount expected to be payable by the lessee under residual value guar-

antees.

Other fixtures and fittings, tools and equipment
Other fixtures and fittings, tools and equipment are measured at cost less accumulated depreciation and im-
pairment losses. Depreciation is made on a straight-line basis according to the expected useful lifetime of 3-5

years.

Receivables
Receivables are measured at amortized cost, usually equalling nominal value. The Company has entered into
forward foreign-exchange contracts in order to hedge cash flows from management fees described below under

derivates. The Company has no further investments in securities or any trading activities.

Receivables relate to the Company’s business activities and are mainly outlayed project expenses related to
managed funds, as well as rent deposits and foreign exchange contracts described above. Historically, no loss-
es on receivables have been realised, hence no provisions for expected credit losses have been recognized in

the financial statement. The risks of the Company are considered limited.

Prepayments

Prepayments comprise incurred costs relating to subsequent interim periods. Prepayments are measured at cost.

Investments in subsidiaries
Investments in subsidiaries are measured according to the equity method. This means that investments are

measured at the proportionate share of the Company’s carrying amount.
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Notes
1. Accounting policies (continued)

Cash

Cash comprises cash in bank deposits.

Deferred tax
Deferred tax is recognized on all temporary differences between the carrying amount and tax-based value of
assets and liabilities. Deferred tax assets are recognized in the balance sheet at their estimated realizable value,

either as a set-off against deferred tax liabilities or as net tax assets.

Derivatives

Derivatives are initially recognized in the balance sheet at cost and subsequently at fair value. Derivatives are
recognized in other receivables and other payables, respectively.

Changes in the fair value of derivatives classified as and meeting the conditions for hedging future transactions
are recognized directly in equity. When the hedged transactions are realised, the accumulated changes are re-

cognized as part of the cost of the relevant items.

For derivatives that do not meet the conditions for being treated as hedging instruments, fair value changes are

recognized on an ongoing basis in the income statement as items of financial income or expenses.

Equity
Proposed dividend is recognized as a liability at the date when adopted at the Annual General Meeting (decla-

ration date). The expected dividend payment for the year is disclosed as a separate item in equity.

Liabilities

Other liabilities are measured at net realisable value.

The lease liability is initially measured at the present value of the lease payments that are not paid at the com-
mencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily determined, the

Company uses its incremental borrowing rate.

2. Events after the balance sheet date

No material events have occurred after the reporting date.
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Notes
2021 2020
DKK DKK

3. Management fee

Maritime Investment Fund I K/S 2,338,691 2,393,943
Maritime Investment Fund II K/S 3,561,449 1,827,475
MIF I no. 1 K/S 1,329,937 1,349,367
MIF I no. 2 K/S 1,329,937 1,349,367
MIF I no. 3 K/S 1,329,937 1,349,367
MIF I no. 4 K/S 1,329,937 1,349,367
MIF I no. 6 K/S 974,489 1,349,367
MIF I no. 7 K/S 1,329,937 1,349,367
MIF I no. 8 K/S 1,329,937 1,349,367
MIF I no. 9 K/S 1,329,937 1,349,367
MIF I no. 10 K/S 1,329,937 1,349,367
MIF Ino. 11 K/S 1,329,937 1,349,367
MIF I no. 12 K/S 1,329,937 1,349,367
MIF I no. 13 K/S 1,329,937 1,349,367
MIF I no. 14 K/S 1,329,937 1,349,367
MIF I no. 15 K/S 1,329,937 1,349,367
MIF I no. 16 K/S 1,329,937 1,349,367
MIF I no. 20 K/S 1,329,937 1,349,367
MIF I no. 1 K/S 2,335,042 1,645,362
MIF II no. 2 K/S 2,335,042 1,645,362
MIF Il no. 3 K/S 2,335,042 1,645,362
MIF Il no. 4 K/S 2,335,042 1,645,362
MIF Il no. 5 K/S 795,442 1,645,362
MIF II no. 6 K/S 795,442 1,645,362
MIF II no. 7 K/S 2,335,042 1,645,362
MIF II no. 8 K/S 2,335,042 1,645,362
MIF Il no. 9 K/S 2,335,042 1,645,362
MIF II no. 10 K/S 2,335,042 1,645,362
MIF Il no. 11 K/S 2,335,042 0
MIF II no. 12 K/S 2,335,042 0
MIF II no. 13 K/S 2,335,042 0
MIF II no. 14 K/S 2,335,042 0
MIF Il no. 15 K/S 2,335,042 0
Hedge (436,474) 1,903,818

58,333,940 44,168,717
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Notes
2021 2020
DKK DKK
4. Staff and administrative expenses
Wages and salaries (19,538,293) (18,570,339)
Pension costs (819,738) (740,121)
Other social security costs (110,873) (82,282)
Other administrative expenses (7,038,276) (6,033,104)
Total staff costs and administrative expenses (27,507,180) (25,425,846)
Average number of employees 15 15

Staff costs are not allocated to the individual funds, for which reason this information is not available.

No costs related to the depositary are recognized in administrative expenses, as these are incurred by the man-

aged funds.

Wages and remuneration to Management:
According to Section 22(3) in the Danish Alternative Investment Fund Managers etc. Act, remuneration to

Management must be disclosed.

The Board of Directors and the Executive Board have received the following remuneration as a part of their

employment with the Group:

2021 2020

DKK DKK
The Executive Board (9,620,833) (9,325,000)
The Board of Directors (875,000) (750,000)
Total (10,495,833) (10,075,000)

The individual remuneration to the Executive Board and the Board of Directors, has been published separately

on the Navigare Capital Partners website: www.navigarecapital.com.

No variable board fee has been paid in the period 2020-2021 to members of the Board of Directors.

No variable fee has been paid in the period 2020-2021 to members of the Executive Board.
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Notes
4. Staff and administrative expenses (continued)

No performance fee has been paid in accordance with the principles laid down in Section 20(10)(2) of the Dan-

ish Alternative Investment Fund Managers etc. Act.
The Board of Directors consists of 4 persons (2020: 3). The Executive Board consists of 4 persons (2020: 4).

Remuneration to other significant risk takers:
Due to only one employee being considered a significant risk taker in the Company, this information has been
left out with reference to Section 121(3) of the Danish FSA’s Executive Order No. 281 of 26 March 2014 on

Financial Reports for Credit Institutions and Investment Companies, etc.

2021 2020
DKK DKK

5. Fees paid to auditors appointed at the annual

general meeting

Fee regarding statutory audit (52,063) (52,063)

Assurance engagements (98,000) (9,188)

Tax assistance (6,125) (82,198)

Other assistance (76,863) (125,501)
(233,051) (268,949)
2021 2020
DKK DKK

6. Financial expenses

Subordinated loans 0 (87,750)

Other financial expenses (212,960) (243,369)

(212,960) (331,119)
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Notes
2021 2020
DKK DKK
7. Tax on profit/loss for the year
Profit/loss for the year 30,541,672 17,523,331
Current tax (5,147,965) (3,862,483)
Changes in deferred tax (1,176,457) 7,103
24,217,250 13,667,951
Effective tax rate 20% 22%
8. Property, plant and equipment
2021 2020
DKK DKK
Owner occupied property
Cost beginning of the year 3,064,059 0
Additions as of IFRS 16 implementation 0 3,064,059
Cost end of the year 3,064,059 3,064,059
Depreciation beginning of year (638,346) 0
Depreciation for the year (766,015) (638,346)
Carrying amount end of year 1,659,698 2,425,713
Owner occupied property consists of leased assets.
2021 2020
DKK DKK
Other fixtures and fittings, tools and equipment
Cost beginning of the year 643,783 0
Additions 0 643,783
Cost end of the year 643,783 643,783
Depreciation beginning of year (128,669) 0
Depreciation for the year (128,757) (128,669)
Carrying amount end of year 386,357 515,114
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Notes
2021 2020
DKK DKK
9. Trade receivables
Amounts fall due in:
0-6 months 7,734,270 1,203,650
6-12 months 114,747 0
1-5 years 856,603 396,624
Over 5 years 344,341 0
9,049,861 1,600,274

The Company has not invested in securities nor had any trading activities, besides forward foreign exchange

contracts in order to hedge cash flows from management fee. The risks of the Company are considered limited.

2021 2020
DKK DKK
10. Investments in subsidiaries
Equity value at 01.01. 131,686 126,495
Additions 0 0
Value adjustment 21,009 5,191
Equity value at 31.12. 152,695 131,686
Name and registrered office Activity Ownership Equity Profit/loss
Maritime GP F I ApS, General Partner 100% 52,669 4,015
Strandvejen 70, 2900 Hellerup, in limited partnership
Denmark
Maritime GP F II ApS, General Partner 100% 100,026 5,505
Strandvejen 70, 2900 Hellerup, in limited partnership
Denmark

11. Share capital
Share capital consists of 1,000,000 shares at DKK 1 each. The shares have been divided into classes of A and

B shares, with class A shares carrying voting rights and class B shares not carrying voting rights.
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Notes
2021 2020
DKK DKK
12. Deferred Tax
Deferred tax on other fixtures and fittings, tools and equipment 16,167 7,103
Deferred tax on placement agent fee (1,192,624) 0
(1,176,457) 7,103
2021 2020
DKK DKK
13. Other debt
Amounts fall due in:
0-6 months 11,932,715 8,446,428
6-12 months 829,407 1,124,483
1-5 years 949,006 1,728,267

13,711,128 11,319,168

Other debt relates to the Company’s ordinary business activities, incl. staff-related payables and leasing debt of
of DKK 1,728,268 (2020: DKK 2,476,845).

14. Contingent assets and contingent liabilities

The Company has no contingent assets or contingent liabilities, which can affect the Company’s financial posi-

tion.

From 7 March 2017, the Company participates in a Danish joint taxation arrangement with Agata ApS serving
as the administration company. According to the joint taxation provisions of the Danish Corporation Tax Act,
the Company is therefore liable for obligations, if any, relating to the withholding of tax on interest, royalties

and dividend for the jointly taxed companies.

15. Related party disclosures
Navigare Capital Partners A/S’ related parties comprise the following:

Parties exercising control

Agata ApS, Esplanaden 50, 1263 Copenhagen holds the majority of shares in the Company.
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Notes
15. Related party disclosures (continued)

Ownership

The following shareholders are registered in the Company’s register of shareholders as holding more than 5%
of the share capital:

. Agata ApS

o MAN Invest Holding ApS

. MAN-J Holding ApS

o Enslev & Company ApS

o Sechma Holding ApS

Transactions with related parties

There has been the following transactions with related parties:

2021
Name Transaction DKK’000
Maritime Investment Fund I K/S Management fee Note 3
Maritime Investment Fund II K/S Management fee Note 3
MIF I no. 1-4, 6-16 and 20 K/S Management fee Note 3
MIF Il no. 1-15 K/S Management fee Note 3
Executive Board and Board of Directors Director’s fee and salaries Note 4

All transactions and agreements with related parties are conducted on an arm’s length basis.

16. Financial risks
The financial risks of the Company are described in the management commentary in section General risks and

financial risks on page 6.
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Notes
17. Key figures and financial ratios
2021 2020 2019 2018 2017

DKK’000 DKK’000 DKK’000 DKK’000 DKK’000
Management fee 58,334 44,169 38,236 39,027 26,454
Staff and administrative expenses (27,547)  (25,246) (21,727) (17,759)  (13,669)
Profit/loss from operations before financial in- 29,892 17,976 16,509 21,268 12,786
come/expenses
Profit/loss for the year 24217 13,668 13,198 16,903 9,478
Equity 17,716 14,574 16,688 7,839 10,414
Total assets 33,744 26,256 25,115 16,193 20,988
Solvency ratio (%)* 163.,4% 294,5% 316,9% 287,5% 289,5%
Return on equity before tax (%) 189,2% 112,1% 138,4% 271,0% 122,8%
Return on equity after tax (%) 150,0% 87,4% 107,6% 216% 91,0%
Average number of full-time employees 15 15 12 10 8
Number of managed funds under administra- 3 2 2 1 1
tion
Number of divisions in managed funds under 3 2 2 1 1
administration
Capital/assets under administration 8,605,357 6,801,427 5,728,579 1.653.131 860,143

The ratios and key figures are defined in the Danish FSA's Executive Order on Financial Reports for Credit In-

stitutions and Investment Companies.

*)  Solvency ratio is calculated as average equity for the period less proposed dividend, divided by the capi-

tal requirement in accordance with the AIFM legislation.
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  identityAssuranceLevel 2

            


  
 
 
 
 
 
 L1OJWZTAtAtajzlsbk7bpCpHVTM2bC5WAnEHMt4OxsQ=


 
SADZiNJT/yqMW2Z7eu9uU10J6uPlY3A3Vo6BruT1MvAGWtGHx8s5Ttf23OOkriwj5ThT9xFah0aC
FGqd4otzDkfTKehIsV5S9C1LK2AI+9Cjhhy1hTUKKPbfUltRHk2ychFhOQ0lE9avGlO1gmK8h+Qz
Wh1AD/ZvAXPH9vtyh2z2LGb2ikvOKAFz8pi6PV86u321ld+IbXkqf59ex2At3LqfHPbLk8JnDHF5
mW0DDDC8tWWD2HCKLRmYTAJUwKSF0/SZm4KGFB80dnyCTskHKR9cJqfMSXvC9bzkHa/rT/eXLaDE
rOHCGypPmIcR4kyXqxtZGz/a1N6ajETkRT1f1g==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuNDY=
  signingRequestId MTIxODM4ODY=
  document_digests W3sia2V5IjoiSllNR1QtWktMNUItTVo3U1EtWVlXRDItVkczWlctREJKV0IiLCJkaWdlc3QiOiJmZDg3YTUwNzQ1NmU1NmUwZDY5ZTAxNmM5MmRkZDYyNjg2YjIwNzFjMTYwNzQwOGNmODdmMTNmNzA2NWJhYTQ0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QVNVT0QtNUw2RE0tQVpKREUtNlpFWEktUVNFUEUtRjQxRDE=
  TimeStamp MjAyMi0wMy0yMyAxMDo1Mzo0NSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 HokSlnl5ktkxN9WkfP6/5sD2uDqjCZ+U/SJgDNO/2bg=


 
u4/LfQtNHIBuucETWy+66emlCdbnkOmZ521nhJH0MkXgCbuu4tqjzi3xyMrVHbQ899rw7u6Tpf/0
Ts8qMi21ff+D+pVY5cTcUVZ2r7xL04JBuKK2s0tqu7VzohSrN1gN2X1fssseuUy2AenbzpJ8vplu
P1ENM7xFnr00J0ZXgtQwfMawLRatUgC7oKnLWLLV/bqp4+r23JdLfZBYhka+18KVonmOPA/gm7rw
ySte+X44T2vuEB9i0ZijTvue1PN3L0YrSmNiFQ1moY4R7E3jsiuF/u71oeWjCGXI4f1K/sNlzeu3
L3EW/Hn8Y94EuR1Fvx70BUWWjCY4PnXHdVBydA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuNDY=
  signingRequestId MTIxODM4OTI=
  document_digests W3sia2V5IjoiSDc4QzItV0xOSFctRVBTOEwtUEJaRVgtRUpHNlEtV0I4VlciLCJkaWdlc3QiOiIxNmFlODg5NTlhNWIyYTcyNmYzOWQ1ZjZjNDUwNjFlMDA5MGMzNGQxMWUzNDFlZmQ5OTU4OGIwYjA3YjU1ZGFkIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSllNR1QtWktMNUItTVo3U1EtWVlXRDItVkczWlctREJKV0IiLCJkaWdlc3QiOiJmZDg3YTUwNzQ1NmU1NmUwZDY5ZTAxNmM5MmRkZDYyNjg2YjIwNzFjMTYwNzQwOGNmODdmMTNmNzA2NWJhYTQ0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge V1NMRUotN0tYSkktTzVRSzctWEE0RzEtUzBYRVYtTVdDVzg=
  TimeStamp MjAyMi0wMy0yMyAxMTowMzozMCswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 2GvDYzSreu9vpu86JB7mlOEM8NDofn06JbM9xxr+lQQ=


 
CiAMhHH3ZuoxbRbBqoKLxsrqe6F1QesWuxvV2E4JpuyV1nPvHJGW1rjUpcQvnn5x6hs+Ic2sd/yM
Mvnq5pKEgCV3o29pLeUL0/14lcr5U74FIMyjzav28sUiLcXrm7UxXiXf3Xf0d7gIl+sFz9PaI4Xh
SvuvV7IGVKotPIjvhFFlkupYbOGhRFAUCxrHUxF0PyEVRqQIVauNhsffOHDiUOnyO8dOZgo9rkCe
R2Z+b+oc8H+xxXbrig2coclBCKFxiADG1S3q6oiGtpjIbf8IY/BeRpUNl6qse95PPHfX0VGZjmuo
U8uu+XsEiSk05Px24bVuw7J3mdVEml/Trf2WQA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQpIEFwcGxlV2ViS2l0LzUzNy4zNiAoS0hUTUwsIGxpa2UgR2Vja28pIENocm9tZS85OS4wLjQ4NDQuODIgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTIxODM4ODU=
  document_digests W3sia2V5IjoiSllNR1QtWktMNUItTVo3U1EtWVlXRDItVkczWlctREJKV0IiLCJkaWdlc3QiOiJmZDg3YTUwNzQ1NmU1NmUwZDY5ZTAxNmM5MmRkZDYyNjg2YjIwNzFjMTYwNzQwOGNmODdmMTNmNzA2NWJhYTQ0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NTExN00tRUZEMEItUFBVMFotM1pGRFQtVU0xWDUtU002M0U=
  TimeStamp MjAyMi0wMy0yMyAxMTowNDo1NCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 sj2fCUMK1QvVpAPSPPHnnSr3BspI3StD1qAI3DZy9Ek=


 
DL9YBSonzi5MDYuv/xhy/WN3lmqJb5+I2p96UJgr2J3qR29Iep3EmZQJ6r46E4VMZ5n35YqMfkJ+
FONVjLnJPUTuLfCFqQFqnjPNm3koBFa32zUWE/sN9H3pHlRYJJtMkdRiLGMRHsvJDMavWNo2WWwx
j0aex0lu2eWyn8J31bh6koU0JnEAC06YD91A1vk4LUdCSnUxJFtkdHd9ucqUfynIUhJgOn6nX8a1
oQKH1uICOHwv2OcJJ43wVD2H5S2584tm2GYyDoCmRX71sNUGlyF6Pq94xNk7do88EAzG1vPyVckC
7l6ZWrfNIvgcTft0jGkkIrQth1kX6xLmE802cw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuNDY=
  signingRequestId MTIxODM4ODM=
  document_digests W3sia2V5IjoiSDc4QzItV0xOSFctRVBTOEwtUEJaRVgtRUpHNlEtV0I4VlciLCJkaWdlc3QiOiIxNmFlODg5NTlhNWIyYTcyNmYzOWQ1ZjZjNDUwNjFlMDA5MGMzNGQxMWUzNDFlZmQ5OTU4OGIwYjA3YjU1ZGFkIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSllNR1QtWktMNUItTVo3U1EtWVlXRDItVkczWlctREJKV0IiLCJkaWdlc3QiOiJmZDg3YTUwNzQ1NmU1NmUwZDY5ZTAxNmM5MmRkZDYyNjg2YjIwNzFjMTYwNzQwOGNmODdmMTNmNzA2NWJhYTQ0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MEQyTVEtTVdMWkktM0gxUVMtUDNZNk8tVUowM0EtMlpUQ0s=
  TimeStamp MjAyMi0wMy0yMyAxMToxMDoxOCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 dhpZwnJKAPoK5SE7TOpqEzOXx6EOdyuOPcYMaFZsqrk=


 
dDKxTpuS43XG+b8qSKywXYrB1eM+hqFYBDyFiLixXnYcmmKHkkhmIxvLP9ave22z/sT76kcWSE2e
SEwY3KAfKWrxCc1NukmHDdZietEMM5L8+OzP4jyY5GkKmBXj/tp4FzNyvN1c6X8jDCc2U13rf4yb
8TVqEMdV48Xc/NXNOeUJ7RqigJUkuoRF8ij3Sv0CDB7A04wfVN9Be1cbmapRZ0ylT5RFodWA/OEX
K3Wq6VEbjOpjaGvbO0E5y0kcoWRfjNE5aP/5CslFPN2QvRBqI1/88zN6r+P7n/M6Wn0Qa+lKaNgN
tNHz1DBpdOlOmX0O8CElSztGC2JNzhTEHIsIoA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuNDY=
  signingRequestId MTIxODM4ODc=
  document_digests W3sia2V5IjoiSllNR1QtWktMNUItTVo3U1EtWVlXRDItVkczWlctREJKV0IiLCJkaWdlc3QiOiJmZDg3YTUwNzQ1NmU1NmUwZDY5ZTAxNmM5MmRkZDYyNjg2YjIwNzFjMTYwNzQwOGNmODdmMTNmNzA2NWJhYTQ0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TkhNSE8tWEIyN00tRlFaS0ItTkRKQlYtUFo3TzctTllDR0g=
  TimeStamp MjAyMi0wMy0yMyAxMToyMjo0MSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 vCDJsoiu6ElOPwzKaWpU5eOUiDPqhVWWZfyuKSIeeBA=


 
K3947fwjL6haTskEXmmrNYOcUHhsWeAYoERKEA0CtSiMg3NKDUXFxgjIm52z3vEEGXY5/ahhHU0C
3TjR/EBt7+MNxubsXdOihZdKP3W9SUwTvozdDlPyWyRMRhqz5cUECG9cgSUjsOouOLkcUuX2Bxnf
j4RqEiO9eM15qtoMU7CMnnXGjqyyBtxgV+xAc+/xFkjIDziaxDlKAuDYc0sWUWlnghuhvSNNnhp3
dEFTma2IDGRZPgtfyeDUZ7yWdEEhtOHA5wp7sqIdWSsyyZ8gKIzWZ09fsMjbkdO1NR1BxzYC2tZd
mkbyZtjv52GYBcZJYk0nUg3aG/gKyuuwsxlBCQ==

 
 
 =


 
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuNDY=
  signingRequestId MTIxODM4ODg=
  document_digests 
  _challenge VVZVWkstVlROTk4tOFc0VjAtVTFPSlQtT084TlotTFFIRUw=
  TimeStamp MjAyMi0wMy0yMyAxNDozMDowMyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 vCDJsoiu6ElOPwzKaWpU5eOUiDPqhVWWZfyuKSIeeBA=


 
K3947fwjL6haTskEXmmrNYOcUHhsWeAYoERKEA0CtSiMg3NKDUXFxgjIm52z3vEEGXY5/ahhHU0C
3TjR/EBt7+MNxubsXdOihZdKP3W9SUwTvozdDlPyWyRMRhqz5cUECG9cgSUjsOouOLkcUuX2Bxnf
j4RqEiO9eM15qtoMU7CMnnXGjqyyBtxgV+xAc+/xFkjIDziaxDlKAuDYc0sWUWlnghuhvSNNnhp3
dEFTma2IDGRZPgtfyeDUZ7yWdEEhtOHA5wp7sqIdWSsyyZ8gKIzWZ09fsMjbkdO1NR1BxzYC2tZd
mkbyZtjv52GYBcZJYk0nUg3aG/gKyuuwsxlBCQ==

 
 
 =


 
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuNDY=
  signingRequestId MTIxODM4ODg=
  document_digests 
  _challenge VVZVWkstVlROTk4tOFc0VjAtVTFPSlQtT084TlotTFFIRUw=
  TimeStamp MjAyMi0wMy0yMyAxNDozMDowMyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 cT/l/4yVtHxX3u1EAWKLwPRspIqdb7kPdR65dOCX8C0=


 
UwVN1BLCsHHCO02uail9EoilfNohZlGPNNh2+AFeuJkqjnH02bmDmowaC2VwrFVl4CN65P5S226R
lnGSxpY3FpmO+DktoqkKi4CAbXrBgcGLqT4kGETWTbhWUo5dBvWSn6y9hWWhdbXOXbfyiV3JUJ8m
wpnUUiqb7XwXH7H1XzkNyr8PXImW7zbjki20vk5cnJk3a1gqK0eQiWgG+ZsrrtStzX4yeuJA6JdL
nJMCUpxmfanE9haU3Ar1Y1PlrD7slDwfZls18xaN1D45rkMHSdwEjqa5OVIt1BV8UNsrrthWzL9M
MT3hVNQb55AnWJGblYD2MtorXfIE3n0OhkBLsw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjIgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTIxODM4ODE=
  document_digests W3sia2V5IjoiSDc4QzItV0xOSFctRVBTOEwtUEJaRVgtRUpHNlEtV0I4VlciLCJkaWdlc3QiOiIxNmFlODg5NTlhNWIyYTcyNmYzOWQ1ZjZjNDUwNjFlMDA5MGMzNGQxMWUzNDFlZmQ5OTU4OGIwYjA3YjU1ZGFkIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSllNR1QtWktMNUItTVo3U1EtWVlXRDItVkczWlctREJKV0IiLCJkaWdlc3QiOiJmZDg3YTUwNzQ1NmU1NmUwZDY5ZTAxNmM5MmRkZDYyNjg2YjIwNzFjMTYwNzQwOGNmODdmMTNmNzA2NWJhYTQ0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TTBWVU4tVFE1WVYtTkM2SFAtRVRUUDMtRUlKMDctM0VLVU4=
  TimeStamp MjAyMi0wMy0yMyAxNDozMDo1NiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 L6m/dXIGbS0CU6Rg21CWiH30s9x607pXbszw3B/NKhc=


 
QbRO2h24OmpEaFqg4x/C6DtEXJxWd34pSFFclRz6hnXVXVZQoGWivTpisTOLlwnqhxXDWCcdjSvR
3E7SAiKF7eEiXv+1Tblmv9bZaCH1zUZ6Vtvk6sjRPIfMRKZEqy4ViFwiJsJInzOUy5/Z2xeQnx/Z
VGinekxcOXNAdlQt5TR27VtZugu4kDNfkNZFFjzViTBFvRLtfSHbWccUsm2Xg81ycB0xY0uo03EC
47Icpc9VU6avLYe3CQTwS11yyjQ2oYV6orSVP+sxs+1dSpSAJU1Yn6YWvfC2zf1HZEl6WeClGRO8
oB/JyRSitPvFAMlcpS2kKyot6AulX4iF9ds2cw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTIxODM4ODI=
  document_digests W3sia2V5IjoiSDc4QzItV0xOSFctRVBTOEwtUEJaRVgtRUpHNlEtV0I4VlciLCJkaWdlc3QiOiIxNmFlODg5NTlhNWIyYTcyNmYzOWQ1ZjZjNDUwNjFlMDA5MGMzNGQxMWUzNDFlZmQ5OTU4OGIwYjA3YjU1ZGFkIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiSllNR1QtWktMNUItTVo3U1EtWVlXRDItVkczWlctREJKV0IiLCJkaWdlc3QiOiJmZDg3YTUwNzQ1NmU1NmUwZDY5ZTAxNmM5MmRkZDYyNjg2YjIwNzFjMTYwNzQwOGNmODdmMTNmNzA2NWJhYTQ0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge U0FBSzctWTBJN04tQktNNVMtQ0lXVFgtSEpPUTQtRU82Vkw=
  TimeStamp MjAyMi0wMy0yNCAxMTo1NjoxNiswMDAw
  identityAssuranceLevel 2
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  2022-03-23 10:07:16 UTC   Deloitte – Audit Delivery Center                     A signing link was activated for "Lars Bagge Christensen"                                                 
  2022-03-23 10:07:16 UTC   Deloitte – Audit Delivery Center                     A signing link was activated for "Lars-Erik Brenøe"                                                       
  2022-03-23 10:07:16 UTC   Deloitte – Audit Delivery Center                     A signing link was activated for "Jesper Langmack"                                                        
  2022-03-23 10:07:16 UTC   Deloitte – Audit Delivery Center                     A signing link was activated for "Finn Louis Meyer"                                                       
  2022-03-23 10:07:16 UTC   Deloitte – Audit Delivery Center                     A signing link was activated for "hidden"                                                                 
  2022-03-23 10:07:16 UTC   Deloitte – Audit Delivery Center                     A signing link was activated for "Bill Haudal Pedersen"                                                   
  2022-03-23 10:07:16 UTC   Deloitte – Audit Delivery Center                     A signing link was activated for "Michael Thorø Larsen"                                                   
  2022-03-23 10:13:17 UTC   Deloitte – Audit Delivery Center                     A signing request email was sent to "Lars-Erik Brenøe" at "lars-erik.brenoe@maersk.com"                   
  2022-03-23 10:13:17 UTC   Deloitte – Audit Delivery Center                     A signing request email was sent to "Jesper Langmack" at "jlk01@outlook.dk"                               
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  2022-03-23 11:03:52 UTC   Michael Thorø Larsen               83.151.131.196    The signer signed the document as revisor, revisor                                                        
  2022-03-23 11:03:58 UTC   Penneo system                      87.62.89.102      The document was viewed                                                                                   
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  2022-03-23 11:10:11 UTC   Bill Haudal Pedersen               83.151.131.196    The document was viewed by the signer                                                                     
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  2022-03-23 11:10:42 UTC   Bill Haudal Pedersen               83.151.131.196    The signer signed the document as revisor, revisor                                                        
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  2022-03-23 14:20:31 UTC   Jesper Langmack                    104.28.45.5       The signing request email was opened by the signer                                                        
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  2022-03-23 14:29:58 UTC   Penneo system                      212.203.115.210   The document was viewed                                                                                   
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  2022-03-23 14:30:29 UTC   Penneo system                      188.120.95.26     The document was viewed                                                                                   
  2022-03-23 14:30:29 UTC   Penneo system                      188.120.95.26     The document was viewed                                                                                   
  2022-03-23 14:30:29 UTC   Penneo system                      188.120.95.26     The document was viewed                                                                                   
  2022-03-23 14:30:29 UTC   Penneo system                      188.120.95.26     The document was viewed                                                                                   
  2022-03-23 14:30:29 UTC   Penneo system                      188.120.95.26     The document was viewed                                                                                   
  2022-03-23 14:30:29 UTC   Penneo system                      188.120.95.26     The document was viewed                                                                                   
  2022-03-23 14:30:29 UTC   Penneo system                      188.120.95.26     The document was viewed                                                                                   
  2022-03-23 14:30:29 UTC   Penneo system                      188.120.95.26     The document was viewed                                                                                   
  2022-03-23 14:30:29 UTC   Penneo system                      188.120.95.26     The document was viewed                                                                                   
  2022-03-23 14:30:29 UTC   Penneo system                      188.120.95.26     The document was viewed                                                                                   
  2022-03-23 14:30:29 UTC   Penneo system                      188.120.95.26     The document was viewed                                                                                   
  2022-03-23 14:30:29 UTC   Penneo system                      188.120.95.26     The document was viewed                                                                                   
  2022-03-23 14:30:29 UTC   Penneo system                      188.120.95.26     The document was viewed                                                                                   
  2022-03-23 14:30:29 UTC   Penneo system                      188.120.95.26     The document was viewed                                                                                   
  2022-03-23 14:30:35 UTC   Penneo system                      188.120.95.26     The document was viewed                                                                                   
  2022-03-23 14:31:24 UTC   Jesper Langmack                    188.120.95.26     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem                                    
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  2022-03-24 11:55:20 UTC   Lars-Erik Brenøe                   83.90.134.20      The signing request email was opened by the signer                                                        
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