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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 2022.

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 2022 and of its financial performance for the financial year 1 January to 31 December 2022.

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, 24.03.2023

Executive Board

Henrik Ramskov Lars Bagge Christensen Stig Duus Enslev
Chief Executive Officer

John Peter Boesen

Board of Directors

Martin Ngrkjaer Larsen Finn Louis Meyer Kirstine Damkjer
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 01.01.2022 -
31.12.2022, 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 31.12.2022
and of the results of its operations for the financial year 01.01.2022 - 31.12.2022 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, 24.03.2023

Deloitte

Statsautoriseret Revisionspartnerselskab
Business Registration No (CVR) 33963556

Bill Haudal Pedersen Michael Thorg 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 Company has continued its activities, which primarily comprise fund management of Maritime Investment
Fund I K/S and Maritime Investment Fund II K/S. The development in the financial year’s activities and fi-

nances was as expected.

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 2023 at the level of 1-5m 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

Martin Ngrkjer Larsen, Chairman

Executive Board

Chairman, Board of Directors

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.

Finn Louis Meyer

Executive Board

Maersk Product Tankers A/S
Navigare Capital Partners A/S

Chairman, Board of Directors

Mersk Tankers A/S

A.P. Mgller Capital P/S
Unilabs Group Holding ApS
Assuranceforeningen SKULD
(Gjensidige)

Member, Board of Directors

Africa Infrastructure-

Fund I GP ApS

A.P. Mgller Capital — Emerging-
Markets Infrastructure Fund II-
GP ApS

Kirstine Damkjaer

Executive Board

Kjgbenhavns Boldklubs Min-
delegat

Kjgbenhavns Boldklubs Fodbold-
Fond

Kjgbenhavns Boldklub

Chairman, Board of Directors

Navigare Capital Partners A/S
Fonden Vartskabsteatret

FLM Independent (Owner)
Gunnar Jensens Fond

Africa Infrastrcure Fund I K/S
A.P. Mgller Capital Emerging —
Markets Infrastructure Fund II
K/S

Member, Board of Directors

Jesper Langmack

Executive Board

Formuepleje Holding A/S
Formuepleje A/S
Aquapri Holding A/S

Chairman, Board of Directors

Navigare Capital Partners A/S
Bladt Industries A/S
PensionDanmark Pensionsforsik-
ringsaktieselskab

Ressource Denmark ApS

Africa Finance Corporation and —
Africa Capital Partners

Thomas Lloyd Energy Impact —
Trust

The Why Foundation (Fond)
Care Danmark (non-profit)

Member, Board of Directors

Holte PE ApS
PFC I - Debt ApS

Navigare Capital Partners A/S
Polaris Flexible Invest I ApS
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Management commentary
Management and directorships — Board of Directors and Executive Board (continued)

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 II 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. 7 GP ApS
MIF I no. 10 GP ApS
MIF I no. 11 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. 3 GP ApS
MIF II no. 4 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
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Management commentary

Management and directorships — Board of Directors and Executive Board (continued)
Excecutive Board Chairman, Board of Directors Member, Board of Directors
MIF II no. 15 GP ApS

MIF II Partnerships no. 1 GP ApS

MIF II Renewables no. 1 GP ApS

Gentofte Gymnasium S/I

Lars Bagge Christensen

Executive Board Chairman, Board of Directors Member, Board of Directors

Navigare Capital Partners A/S
Sechma Holding ApS

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 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. 7 GP ApS
MIF I no. 10 GP ApS
MIF I no. 11 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. 2 GP ApS
MIF II no. 4 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
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Management commentary

Management and directorships — Board of Directors and Executive Board (continued)
Excecutive Board Chairman, Board of Directors Member, Board of Directors
MIF I 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

MIF II Partnerships no. 1 GP ApS

MIF II Renewables no. 1 GP ApS

Lars Bagge Christensen is a member of the Representative Committee in Brittania P&I.

Stig Duus Enslev

Executive Board Chairman, Board of Directors Member, Board of Directors
Navigare Capital Partners A/S Norwind Shipholding AS Norwind Offshore AS

Enslev & Company ApS SN Shipping LLP

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 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. 7 GP ApS
MIF I no. 10 GP ApS
MIF I no. 11 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. 2 GP ApS
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Management commentary

Management and directorships — Board of Directors and Executive Board (continued)
Excecutive Board Chairman, Board of Directors Member, Board of Directors
MIF II no. 3 GP ApS

MIF II no. 4 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 I no. 11 GP ApS

MIF I no. 12 GP ApS

MIF II no. 13 GP ApS

MIF II no. 14 GP ApS

MIF II no. 15 GP ApS

MIF II Partnerships no. 1 GP ApS

MIF II Renewables no. 1 GP ApS

SN Shipholding GP LTD

Stig Duus Enslev is a member of the Representative Committee in Brittania P&I.

John Peter Boesen

Excecutive Board Chairman, Board of Directors Member, Board of Directors
Navigare Capital Partners A/S MIF II Feeder no. 1 A/S
MAN-J Holding ApS MIF II Feeder no. 2 A/S

Invest I GP ApS Norwind Shipholding AS
Invest IT GP ApS SN Shipping LLP

NCP Invest I ApS

NCP Invest I ApS

E-NCP Invest I ApS

Maritime Investment Fund I
Holding GP ApS

Maritime Investment Fund 11
Holding GP ApS

Maritime GP F I ApS
Maritime GP F I 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. 7 GP ApS
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Management commentary

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

Excecutive Board

Chairman, Board of Directors

Member, Board of Directors

MIF I no. 10 GP ApS
MIF I no. 11 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. 2 GP ApS
MIF II no. 3 GP ApS
MIF II no. 4 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
MIF II Partnerships no. 1 GP ApS
MIF II Renewables no. 1 GP ApS
SN Shipping GP LTD
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Income statement for 2022
2022 2021
Notes DKK DKK

Management fee 3 47,894,216 58,333,940
Staff and administrative expenses 4,5 (32,000,330) (27,507,180)
Depreciations, amortization of intangible and tangible assets (894,771) (894,771)
Operating profit before financial income and expenses 14,999,115 29,931,989
Financial income 133,666 695,608
Financial expenses 6 (200,991) (212,960)
Profit/loss of subsidiaries 10 819 21,009
Foreign exchange gain/loss, net 418,229 106,025
Profit/loss before tax 15,350,838 30,541,672
Tax on profit/loss for the year 7 (4,186,939) (6,324,422)
Profit/loss for the year 11,163,899 24,217,250
Total comprehensive income 11,163,899 24,217,250
Proposed profit/loss appropriation
Ordinary dividend for the financial year 10,000,000 9,000,000
Extraordinary dividend paid in the financial year 0 12,000,000
Transferred to reserve for net revaluation according to the
equity method 819 21,009
Retained earnings 1,163,080 3,196,241

11,163,899 24,217,250
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Navigare Capital Partners A/S 14
Balance sheet at 31.12.2022
2022 2021

Notes DKK DKK
Owner occupied property 893,683 1,659,698
Other fixtures and fittings, tools and equipment 257,600 386,357
Property, plant and equipment 1,156,283 2,046,055
Receivable from managed funds 1,129,324 7,257,577
Other receivables 2,874,175 397,615
Prepayments 5,557,356 1,394,669
Trade receivables 9 9,560,855 9,049,861
Investment in subsidiaries 10 153,514 152,695
Securities and equity investments 153,514 152,695
Cash 21,836,395 22,495,711
Assets 32,702,047 33,744,322
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Navigare Capital Partners A/S 15
Balance sheet at 31.12.2022
2022 2021

Notes DKK DKK
Share capital 11 1,000,000 1,000,000
Reserve for net revaluation according 53,514 52,695
to the equity method
Retained earnings 9,933,031 8,769,952
Cash flow hedge 2,448,775 (1,106,771)
Proposed dividend 10,000,000 9,000,000
Equity 23,435,320 17,715,876
Deferred tax 12 1,063,831 1,176,457
Income tax 1,299,566 1,140,861
Other debt 13 6,903,330 13,711,128
Debt 9,266,727 16,028,446
Total liabilities 9,266,727 16,028,446
Total equity and liabilities 32,702,047 33,744,322
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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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 01.01.2022 1,000,000 52,695 7,663,181 9,000,000
Comprehensive income 0 819 1,163,080 0
Cash flow hedge 0 0 3,555,546 0
Distributed ordinary dividend 0 0 0 (9,000,000)
Distributed extraordinary dividend 0 0 0 0
Proposed dividend 0 0 0 10,000,000
Equity at 31.12.2022 1,000,000 53,514 12,381,806 10,000,000
Total
DKK
Equity at 01.01.2022 17,715,875
Comprehensive income 1,163,080
Cash flow hedge 3,555,546
Distributed ordinary dividend (9,000,000)
Distributed extraordinary dividend 0
Proposed dividend 10,000,000
Equity at 31.12.2022 23,435,320
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
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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
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Notes

1. Accounting policies

The annual report of Navigare Capital Partners A/S for 2022 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

1s 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
2022 2021
DKK DKK

3. Management fee

Maritime Investment Fund 1 K/S 2,353,096 2,338,691
Maritime Investment Fund II K/S 2.846,258 3,561,449
MIF I no. 1 K/S 1,540,852 1,329,937
MIF I no. 2 K/S 1,540,852 1,329,937
MIF I no. 3 K/S 1,540,852 1,329,937
MIF I no. 4 K/S 1,540,852 1,329,937
MIF I no. 6 K/S 0 974,489
MIF I no. 7 K/S 1,540,852 1,329,937
MIF I no. 8 K/S 1.163,651 1,329,937
MIF I no. 9 K/S 1.163,651 1,329,937
MIF I no. 10 K/S 1,540,852 1,329,937
MIF I no. 11 K/S 1,540,852 1,329,937
MIF I no. 12 K/S 743,298 1,329,937
MIF I no. 13 K/S 1.163,651 1,329,937
MIF I no. 14 K/S 1,540,852 1,329,937
MIF I no. 15 K/S 1,540,852 1,329,937
MIF I no. 16 K/S 1,540,852 1,329,937
MIF I no. 20 K/S 1,540,852 1,329,937
MIF II no. 1 K/S 955.599 1,329,937
MIF II no. 2 K/S 2.055,300 2,335,042
MIF II no. 3 K/S 2.055,300 2,335,042
MIF II no. 4 K/S 2.055,300 2,335,042
MIF II no. 5 K/S 0 795,442
MIF II no. 6 K/S 0 795,442
MIF II no. 7 K/S 2.055,300 2,335,042
MIF II no. 8 K/S 2.055,300 2,335,042
MIF II no. 9 K/S 2.055,300 2,335,042
MIF II no. 10 K/S 2.055,300 2,335,042
MIF Il no. 11 K/S 2.055,300 2,335,042
MIF II no. 12 K/S 2.055,300 2,335,042
MIF II no. 13 K/S 2.055,300 2,335,042
MIF II no. 14 K/S 2.055,300 2,335,042
MIF II no. 15 K/S 2.055,300 2,335,042
Hedge (4,108,928) (436,474)

47,894,216 58,333,940
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Notes
2022 2021
DKK DKK
4. Staff and administrative expenses
Wages and salaries (22,027,158) (19,538,293)
Pension costs (868,656) (819,738)
Other social security costs (116,572) (110,873)
Other administrative expenses (8,987,944) (7,038,276)
Total staff costs and administrative expenses (32,000,330) (27,507,180)
Average number of employees 16 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.

Director’s fee, fixed fee

2022 2021

DKK DKK
Lars-Erik Brenge 0 250,000
Finn Louis Meyer 250,000 250,000
Martin Ngrkjaer Larsen 250,000 250,000
Jesper Langmack 250,000 125,000
Kirstine Damkjear 250,000 0
Total 1,000,000 875,000

No variable director’s fee has been paid in the period 2021-2022 to members of the Board of Directors.
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Notes
4. Staff and administrative expenses (continued)

Executive Board, fixed fee

2022 2021

DKK DKK
Henrik Ramskov 3,000,000 2,541,666
Lars Bagge Christensen 2,650,000 2,420,833
Stig Duus Enslev 2,650,000 2,329,167
John Peter Boesen 2,650,000 2,329,167
Total 10,950,000 9,620,833

No variable fee has been paid in the period 2021-2022 to members of the Executive Board.

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 (2022: 4). The Executive Board consists of 4 persons (2022: 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.

2022 2021
DKK DKK
5. Fees paid to auditors appointed at the annual
general meeting
Fee regarding statutory audit (43,563) (43,563)
Assurance engagements (23,390) (82,000)
Tax assistance (5,125) (5,125)
Other assistance (83,025) (68,763)
(155,687) (200,131)
2022 2021
DKK DKK

6. Financial expenses
Other financial expenses (200,991) (212,960)
(200,991) (212,960)
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Notes
2022 2021
DKK DKK
7. Tax on profit/loss for the year
Profit/loss for the year 15,350,838 30,541,672
Current tax (4,299,565) (5,147,965)
Changes in deferred tax 112,626 (1,176,457)
11,163,899 24,217,250
Effective tax rate 27 % 20%
8. Property, plant and equipment
2022 2021
DKK DKK
Owner occupied property
Cost beginning of the year 3,064,059 3,064,059
Cost end of the year 3,064,059 3,064,059
Depreciation beginning of year (1,404,361) (638,346)
Depreciation for the year (766,015) (766,015)
Carrying amount end of year 893,683 1,659,698
Owner occupied property consists of leased assets.
2022 2021
DKK DKK
Other fixtures and fittings, tools and equipment
Cost beginning of the year 643,783 643,783
Cost end of the year 643,783 643,783
Depreciation beginning of year (257,426) (128,669)
Depreciation for the year (128,757) (128,757)
Carrying amount end of year 257,600 386,357
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Notes

2022 2021
DKK DKK
9. Trade receivables
Amounts fall due in:
0-3 months 1,778,255 7,734,270
3-12 months 2,909,690 114,747
1-5 years 2,965,034 856,603
Over 5 years 1,907,876 344,341
9,560,855 9,049,861

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.

2022 2021
DKK DKK
10. Investments in subsidiaries
Equity value at 01.01. 152,695 131,686
Additions 0 0
Value adjustment 819 21,009
Equity value at 31.12. 153,514 152,695
Name and registrered office Activity Ownership Equity Profit/loss
Maritime GP F I ApS, General Partner 100% 51,267 4,398
Strandvejen 70, 2900 Hellerup, in limited partnership
Denmark
Maritime GP F II ApS, General Partner 100% 102,247 2,896
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
2022 2021
DKK DKK
12. Deferred Tax
Deferred tax on other fixtures and fittings, tools and equipment 24,261 16,167
Deferred tax on placement agent fee (1,088,092) (1,192,624)
(1,063,831) (1,176,457)
2022 2021
DKK DKK
13. Other debt
Amounts fall due in:
0-3 months 5,664,310 11,932,715
3-12 months 1,101,339 829,407
1-5 years 137,681 949,006
More than 5 years 0 0
6,903,330 13,711,128

Other debt relates to the Company’s ordinary business activities, incl. staff-related payables and leasing debt of

of DKK 949,005 (2021: DKK 1,728,268).

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:

o Agata ApS

o MAN Invest Holding ApS

o MAN-J Holding ApS

. Enslev & Company ApS

o Sechma Holding ApS

Transactions with related parties

There has been the following transactions with related parties:

2022
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, 7-16 and 20 K/S Management fee Note 3
MIF II no. 1-4, 7-15 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
2022 2021 2020 2019 2018

DKK’000 DKK’000 DKK’000 DKK’000 DKK’000
Management fee 47,894 58,334 44,169 38,236 39,027
Staff and administrative expenses (32,000) (27,507) (25,246) (21,727) (17,759)
Profit/loss from operations before financial in- 14,999 29,932 17,976 16,509 21,268
come/expenses
Profit/loss for the year 11,164 24,217 13,668 13,198 16,903
Equity 23,435 17,716 14,574 16,688 16,903
Total assets 32,702 33,744 26,256 25,115 16,193
Solvency ratio (%)* 205,4% 163,4% 294,5% 316,9% 287,5%
Return on equity before tax (%) 98,6% 189,2% 112,1% 138,4% 287,5%
Return on equity after tax (%) 71,7% 150,0% 87,4% 138,4% 287,5%
Average number of full-time employees 16 15 15 12 10
Number of managed funds under administra- 3 3 2 2 1
tion
Number of divisions in managed funds under 3 3 2 2 1
administration
Capital/assets under administration 7,677,080 8,605,357 6,801,427 1,653,131 1,653,131

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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ak9xdH7e/Y+cpVg0UQC643yM/Crbwn/m0hlYag==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzExMS4wLjAuMCBTYWZhcmkvNTM3LjM2IEVkZy8xMTEuMC4xNjYxLjU0
  signingRequestId MTY3MDY1OTY=
  document_digests W3sia2V5IjoiSDc2NzgtT0ZRMEYtSEZQQzctVk5QREUtNE0ySzEtVUwwRE8iLCJkaWdlc3QiOiJjZTRlZmIyMDA2ODhmOGQ1OTc5NzFkZjY4MzlhYjAxMTZkNWUzY2Q4M2Q0MzljMjcwMDFjMDk3NzIwYWUxZTU3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMjJNQUQtT1dYUEgtQ0EwUVQtTFdHUU4tWkVGVVctVFVMV1MiLCJkaWdlc3QiOiI2Yzg2ODQzZGRjZGY0MmRjNTAzZjg0Yjg2MWNlMWQ0NmU4MzY0YzU5YWYwODU1NWY1YjQyOTkyNWU5MWI4MzQ3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge STYxOEgtVTFEME0tWEpTT04tN0xQMEUtNFlHSzAtQVhRREU=
  TimeStamp MjAyMy0wMy0yNyAxMzowMjoxNSswMDAw
  identityAssuranceLevel 2

            


         InE7LhC2GSYRaowOYhWKwq7Ain8VuR7DZM2i9Isjr2Y=   27cEmUhcGg/ZG4IAgD7bVYafKrEsrDHlvOhcYB51Ras=      AQAB           2023-03-27T13:13:48.459Z     svPbRjFQ5WuZCluM8Eczf65urvdj87+2U2UR+2tYKvI=  C=DK, L=Copenhagen, O=Penneo A/S, CN=Penneo Production CA Sign g1r1 686266935638479688166735132497220511050468523160        



            
                
            
            NCP AS protokol 2022
            H7678-OFQ0F-HFPC7-VNPDE-4M2K1-UL0DO
            SHA-256
            ce4efb200688f8d597971df6839ab0116d5e3cd83d439c27001c097720ae1e57
            
                                    
                                                                            bestyrelsesmedlem
                                            
                            
        
            
            NCP AS regnskab 2022
            22MAD-OWXPH-CA0QT-LWGQN-ZEFUW-TULWS
            SHA-256
            6c86843ddcdf42dc503f84b861ce1d46e8364c59af08555f5b429925e91b8347
            
                                    
                                                                            bestyrelsesmedlem
                                            
                            
        
    

            
            
                
    
    
        
            
                
            
            
                
                    Erklæring og samtykke
                

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

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

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

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

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            


            
        
  
 
 
 
 
 
 VXq7k86tINBzCkEUFd/uUTkARZfCghhWT9gL4hvEVpQ=


 
F8VrnmO/rI72scUKYrrhlLsRdiIawo62LUeGNtBvHb0faoGHTLi7gNoWQGrIaSYoGS6017LzeZgj
dglazqSihHiOYHdOKdKWm2lzC26TvfSKjUBQ2yxTnld8OIXFAKGm5apuNIog+8FWMhVCh42frm9V
nmu4tsGYerJV/rdSH8G1Jz0wKr8k+ifBfq3BUL1nZduLYejPPaKQVkVBkZtaKvla66rWYHSLVClC
lqW/mTIctGCt3RXSJY014ljoOfWPhcfOOPhHAAs+eW4wQ06BUdgX97OrOgHw73oZfuKrVhRWHIZg
NFw5TNMJx0K9xoY3BtLtEDEImA3ujcSr07Pqyg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV82XzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjYuMSBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  signingRequestId MTY3MDY2MDM=
  document_digests W3sia2V5IjoiSDc2NzgtT0ZRMEYtSEZQQzctVk5QREUtNE0ySzEtVUwwRE8iLCJkaWdlc3QiOiJjZTRlZmIyMDA2ODhmOGQ1OTc5NzFkZjY4MzlhYjAxMTZkNWUzY2Q4M2Q0MzljMjcwMDFjMDk3NzIwYWUxZTU3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMjJNQUQtT1dYUEgtQ0EwUVQtTFdHUU4tWkVGVVctVFVMV1MiLCJkaWdlc3QiOiI2Yzg2ODQzZGRjZGY0MmRjNTAzZjg0Yjg2MWNlMWQ0NmU4MzY0YzU5YWYwODU1NWY1YjQyOTkyNWU5MWI4MzQ3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RzA2WkwtNFhLSlYtU0RJREotOFdYUFotUU5QM0ctUVRHVVY=
  TimeStamp MjAyMy0wMy0yNyAxMzoxMzo0MCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 rYwWrGcRX7LN91FkCNtp+ulJAlconAcNqkwjzlMWUJQ=


 
KbVGTR9iI84G6R9Pn4NpBmG7qrIwbwl/DQoFYtyrWnjQ3+AdgiiM6OUshzgIVp4gi+SmCF+tTDQm
IuKlP3vH6FeNsmS3snWUvcRlWqBJAzRTHEMIIU539Z26JOqcLRcehuY1ou7MFgIeYuzA5d4Z9FS8
kHDsGvYywf8AVx2qdgOBOjvCnHpfKfiHERcMV+pMV2L7LH0Vila6N9UBZDc30ZUeuajiO1HlhhQE
5EDVwYDTeOQogC0izJIerCxpUWc0qwwHyJ5ozibiR+rdBzdbXtdO0H7i8SAnWUQYQmVroSshlEZ9
xH8/38zZnUkIh0aW8SAYI8ihaJ6PPrMqMRowBQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzExMS4wLjAuMCBTYWZhcmkvNTM3LjM2IEVkZy8xMTEuMC4xNjYxLjU0
  signingRequestId MTY3MDY1OTg=
  document_digests W3sia2V5IjoiSDc2NzgtT0ZRMEYtSEZQQzctVk5QREUtNE0ySzEtVUwwRE8iLCJkaWdlc3QiOiJjZTRlZmIyMDA2ODhmOGQ1OTc5NzFkZjY4MzlhYjAxMTZkNWUzY2Q4M2Q0MzljMjcwMDFjMDk3NzIwYWUxZTU3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMjJNQUQtT1dYUEgtQ0EwUVQtTFdHUU4tWkVGVVctVFVMV1MiLCJkaWdlc3QiOiI2Yzg2ODQzZGRjZGY0MmRjNTAzZjg0Yjg2MWNlMWQ0NmU4MzY0YzU5YWYwODU1NWY1YjQyOTkyNWU5MWI4MzQ3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TlhPRUgtUVZOWkstRUowTEgtWURRNFotRUNET1MtWDgxN08=
  TimeStamp MjAyMy0wMy0yNyAxMzozNToyOCswMDAw
  identityAssuranceLevel 2

            


         QHBsh6TD58smDeHe98KwP/r21CAJ1NyzuA8yezmN1Fs=   Wfim9FpMEGWoVuPtlBEV0egkX4DIbgj9II8mpKaajio=      AQAB           2023-03-27T13:59:25.843Z     FlV9YpX3G6urG7xRq1LvHN/U5UyV+Y0PmCLBqeH4NMs=  C=DK, L=Copenhagen, O=Penneo A/S, CN=Penneo Production CA Sign g1r1 1371963093501788466364586411032241637230642286117        



            
                
            
            NCP AS regnskab 2022
            22MAD-OWXPH-CA0QT-LWGQN-ZEFUW-TULWS
            SHA-256
            6c86843ddcdf42dc503f84b861ce1d46e8364c59af08555f5b429925e91b8347
            
                                    
                                                                            direktionsmedlem
                                            
                            
        
    

            
            
                
    
    
        
            
                
            
            
                
                    Erklæring og samtykke
                

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

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

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

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

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            


            
        
         InE7LhC2GSYRaowOYhWKwq7Ain8VuR7DZM2i9Isjr2Y=   SmGKbrcE1wFE1JdBT8p2K3i/T7hjl1lErRepN1QRq64=      AQAB           2023-03-27T15:15:35.377Z     NonwZcUgeyQU3SE2h5H1OmsEbA4GTzxFxbdj05e3wYw=  C=DK, L=Copenhagen, O=Penneo A/S, CN=Penneo Production CA Sign g1r1 765721790689269528854402501868283232471130924652        



            
                
            
            NCP AS protokol 2022
            H7678-OFQ0F-HFPC7-VNPDE-4M2K1-UL0DO
            SHA-256
            ce4efb200688f8d597971df6839ab0116d5e3cd83d439c27001c097720ae1e57
            
                                    
                                                                            bestyrelsesmedlem
                                            
                            
        
            
            NCP AS regnskab 2022
            22MAD-OWXPH-CA0QT-LWGQN-ZEFUW-TULWS
            SHA-256
            6c86843ddcdf42dc503f84b861ce1d46e8364c59af08555f5b429925e91b8347
            
                                    
                                                                            bestyrelsesmedlem
                                            
                            
        
    

            
            
                
    
    
        
            
                
            
            
                
                    Erklæring og samtykke
                

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

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

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

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

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            


            
        
         QHBsh6TD58smDeHe98KwP/r21CAJ1NyzuA8yezmN1Fs=   ovvg7stxhjyGgLcGRzwJPxYYwmpTz1eKgYmFLfVcYWY=      AQAB           2023-03-27T15:46:40.223Z     yGTG6jNIi+aVrqBR2ojOGn/8CLUq/ErgVHVdnOtVz+I=  C=DK, L=Copenhagen, O=Penneo A/S, CN=Penneo Production CA Sign g1r1 484906398505931220885667244722806058650890114756        



            
                
            
            NCP AS regnskab 2022
            22MAD-OWXPH-CA0QT-LWGQN-ZEFUW-TULWS
            SHA-256
            6c86843ddcdf42dc503f84b861ce1d46e8364c59af08555f5b429925e91b8347
            
                                    
                                                                            direktionsmedlem
                                            
                            
        
    

            
            
                
    
    
        
            
                
            
            
                
                    Erklæring og samtykke
                

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

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

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

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

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            


            
        
  
 
 
 
 
 
 sHNpQmxEwnA9IghiW0pB7cFU7CgOKo4ckwSO8HVvFy8=


 
FE6x5q/gytCpJcoKsy6XnkEAACNi5w8WvGyAk/5sc8yq3YorL/+zl6yQneLBKB+0p78yXa3YTFr7
Nk3RWKTiqyPQZ0HshortOsEAUSYVBT7QIy2t9aQ6MjbuEwP4eSnNnYtu+GHjKBdZ/RDgTnpxlQqo
eo4W+YAqgJs0RRF20i3T1nWjXhkgWlWG66uuBRZiy/RgtnMBBTHHmk0LRSvuql/5aRAdlpUFeCsq
Bb9RX/0ektsUD71wrl/dyFJXvhGTBccVyx4UCjetzThnG/Ep6l+WAtopK0XCkcsOq6kTEEYdfhKx
EPQBtBYDN2+zr/Ta/hQbA2ukhfuT49w31AG1xw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzExMS4wLjAuMCBTYWZhcmkvNTM3LjM2IEVkZy8xMTEuMC4xNjYxLjU0
  signingRequestId MTY3MDY2MDI=
  document_digests 
  _challenge WUlHTTAtTFQzRjAtSUZMNVktSkw4QVktSFlUSjAtNUtFUDg=
  TimeStamp MjAyMy0wMy0yOSAxMTo0MDozNyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 sHNpQmxEwnA9IghiW0pB7cFU7CgOKo4ckwSO8HVvFy8=


 
FE6x5q/gytCpJcoKsy6XnkEAACNi5w8WvGyAk/5sc8yq3YorL/+zl6yQneLBKB+0p78yXa3YTFr7
Nk3RWKTiqyPQZ0HshortOsEAUSYVBT7QIy2t9aQ6MjbuEwP4eSnNnYtu+GHjKBdZ/RDgTnpxlQqo
eo4W+YAqgJs0RRF20i3T1nWjXhkgWlWG66uuBRZiy/RgtnMBBTHHmk0LRSvuql/5aRAdlpUFeCsq
Bb9RX/0ektsUD71wrl/dyFJXvhGTBccVyx4UCjetzThnG/Ep6l+WAtopK0XCkcsOq6kTEEYdfhKx
EPQBtBYDN2+zr/Ta/hQbA2ukhfuT49w31AG1xw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzExMS4wLjAuMCBTYWZhcmkvNTM3LjM2IEVkZy8xMTEuMC4xNjYxLjU0
  signingRequestId MTY3MDY2MDI=
  document_digests 
  _challenge WUlHTTAtTFQzRjAtSUZMNVktSkw4QVktSFlUSjAtNUtFUDg=
  TimeStamp MjAyMy0wMy0yOSAxMTo0MDozNyswMDAw
  identityAssuranceLevel 2
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