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STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

The Board of Directors and Board of Executives have today discussed and approved the annual report of Bernhoft
P.E.I ApS for the financial year 1 January - 31 December 2022.

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

In our opinion, the financial statements give a true and fair view of the company's financial position at 31 December

2022 and of the results of the company's operations for the financial year 1 January - 31 December 2022.
In our opinion, management's review includes a fair review of the matters dealt with in the management's review.
Management recommends that the annual report should be approved by the company in general meeting.

Vedbzk, 29 June 2023

Board of Executives

Jesper Bernhoft

Board of Directors

John Korsg Jensen Annette Bernhoft Andersen Jesper Bernhoft
chairman
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INDEPENDENT AUDITOR'S REPORT

To the shareholders of Bernhoft P.E.I ApS

Opinion

We have audited the financial statements of Bernhoft P.E.I ApS for the financial year 1 January - 31 December
2022, which comprise income statement, balance sheet, statement of changes in equity, notes and summary of
significant accounting policies. The financial statements are prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the company's financial position at 31 December
2022 and of the results of the company's operations for the financial year 1 January - 31 December 2022 in
accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the “Auditor's responsibilities for the audit of the financial statements” section of our report. We are
independent of the company in accordance with the International Ethics Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and IESBA Code. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements, that give a true and fair view in accordance
with the Danish Financial Statements Act and for such internal control as management determines is necessary to
enable the preparation of the financial statements that are free from material misstatement, whether due to fraud or

€1ror.

In preparing the financial statements, management is responsible for assessing the company's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting in preparing the financial statements unless management either intends to liquidate the company or to

cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs and the additional requirements applicable in Denmark will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we
exercise professional judgement and maintain professional scepticism throughout the audit. We also:
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INDEPENDENT AUDITOR'S REPORT

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
company's internal control.

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

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

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

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

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

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

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

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

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

Copenhagen, 29 June 2023
MAZARS

Statsautoriseret Revisionspartnerselskab
CVR no. 31 06 17 41

Kurt Christensen

Statsautoriseret revisor
(State-authorised public accountant)
MNE no. mne26824
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MANAGEMENT'S REVIEW

Business review
The Company’s activity is developing and marketing solutions within the residential air con industry.

Financial review
The company's income statement for the year ended 31 December 2022 shows a loss of DKK 6.839.109, and the
balance sheet at 31 December 2022 shows equity of DKK 344.148.750.

During the year there has been a change in accounting policies. We refer to seperate section under accounting
policies and specification of equity impact in the statement of equity. The change has been made to allign with the
change in investment structure after last years sale of Multi-Wing Group.

Significant events occurring after the end of the financial year
No events have occurred after the balance sheet date which could significantly affect the company's financial
position.

This document has esignatur Agreement-ID: dacad6JuYTg250341935



ACCOUNTING POLICIES

The annual report of Bernhoft P.E.I. ApS for 2022 has been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises of reporting class B as well as selected provisions as regards
larger entities.

The accounting policies applied are consistent with those of last year.
The annual report for 2022 is presented in DKK

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

Changes in accounting policies
The accounting policies have been changed in the following respect:

Investments in subsidiaries and associates where previously measured at equity value. However with the recent
changes in the group and sale of a large part of the only non recently incorporated entity management deems the cost
price principle to be more appropriate for recognizing and measuring investments in subsidiaries and associates.

Comparatives have been restated to reflect the policy change in the following way.

In the income statement income from investments in subsidiaries has increased from 4,518kDKK to 7,758 kDKK.
Income from investments in associates has increased from 297,723kDKK to 322,215kDKK. The change has not
effected the tax for the year.

In the balance sheet investments in associates has decreased from 201,082 kDKK to 197,025 kDKK and Equity has
decreased from 354,963 kDKK to 350,988 kDKK

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

Basis of recognition and measurement

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

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

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

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

measured as described below for each individual accounting item.

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

On recognition and measurement, allowance is made for predictable losses and risks which occur before the annual
report is presented and which confirm or invalidate matters existing at the balance sheet date.

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

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

Other external expenses

Other external expenses include expenses related to administration etc.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating to the financial year.
Net financials include interest income and expenses, realised and unrealised capital/exchange gains and losses on
securities and foreign currency transactions etc.

Income from investments in subsidiaries, associates and participating interests
Dividend from investments is recognised in the reporting year in which the dividend is declared.

Dividend from participating interests is recognised in the financial year in which the dividend is declared.

Tax on profit/loss for the year

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

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

Equity

Dividends

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

Income tax and deferred tax

Deferred tax is measured according to the tax rules and at the tax rates applicable in the respective countries at the
balance sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax adjustments resulting
from changes in tax rates are recognised in the income statement, with the exception of items taken directly to equity.

Deferred tax assets, including the tax base of tax losses allowed for carry forward, are measured at the value to which

the asset is expected to be realised, either as a set-off against tax on future income or as a set-off against deferred tax
liabilities within the same legal tax entity. Any deferred net tax assets are measured at net realisable value.

10
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ACCOUNTING POLICIES

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

Foreign currency translation

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

Foreign subsidiaries, associates and participating interests are considered separate entities. The income statements
are translated at the average exchange rates for the month, and the balance sheet items are translated at the exchange
rates at the balance sheet date. Foreign exchange differences arising on translation of such entities opening equity at
closing rate and on translation of the income statements from the exchange rates at the transaction date to closing

rate are taken directly to the fair value reserve under 'Equity’ in the consolidated financial statements.

11
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INCOME STATEMENT 1 JANUARY -31 DECEMBER

Gross profit

Staff costs

Profit/loss before net financials
Income from investments in subsidiaries
Income from investments in associates

Financial income
Financial costs

Profit/loss for the year

Recommended appropriation of profit/loss

Retained earnings

12

Note 2022 2021
DKK DKK
-2.424.070 -1.864.055
1 -25.000 -25.000
-2.449.070 -1.889.055
0 7.757.571
0 322.215.364
2 97.054 1.128.949
-4.487.093 -416.160
-6.839.109 328.796.669
-6.839.109 328.796.669
-6.839.109 328.796.669
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ASSETS

Investments in associates
Other fixed asset investments

Fixed asset investments

Total non-current assets

Receivables from subsidiaries
Other receivables

Receivables

Cash at bank and in hand

Total current assets

Total assets

BALANCE SHEET 31 DECEMBER

13

Note 2022 2021
DKK DKK
4 197.107.219 197.107.219
5 53.862.601 0
250.969.820 197.107.219
250.969.820 197.107.219
1.334.130 368.568
0 73.481
1.334.130 442.049
204.444.095 260.564.969
205.778.225 261.007.018
456.748.045 458.114.237
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EQUITY AND LIABILITIES

Share capital
Retained earnings

Equity
Trade payables

Payables to associates
Other payables

Total current liabilities

Total liabilities

Total equity and liabilities

BALANCE SHEET 31 DECEMBER

14

Note 2022 2021

DKK DKK
125.000 125.000
344.023.750 350.862.860
344.148.750 350.987.860
14.400 124.207
0 563.730
112.584.895 106.438.440
112.599.295 107.126.377
112.599.295 107.126.377
456.748.045 458.114.237
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STATEMENT OF CHANGES IN EQUITY

Equity at 1 January 2022
Net effect from change of accounting policy

Adjusted equity at 1 January 2022

Net profit/loss for the year
Equity at 31 December 2022

15

Retained
Share capital earnings Total
125.000 354.837.866 354.962.866
0 -3.975.007 -3.975.007
125.000 350.862.859 350.987.859
0 -6.839.109 -6.839.109
125.000 344.023.750 344.148.750
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NOTES

2022 2021
DKK DKK

STAFF COSTS
Wages and salaries 25.000 25.000

25.000 25.000
Average number of employees 0 1
FINANCIAL INCOME
Interest received from group companies 0 14.200
Other financial income 96.898 0
Exchange adjustments 156 1.114.749

97.054 1.128.949
INVESTMENTS IN SUBSIDIARIES
Cost at 1 January 2022 125.000 9.116.294
Disposals for the year 0 -8.991.294
Cost at 31 December 2022 125.000 125.000
Revaluations at 1 January 2022 -125.000 -4.408.146
Revaluations for the year, net 0 4.283.144
Equity investments with negative net asset value amortised over receivables 0 2
Revaluations at 31 December 2022 -125.000 -125.000
Carrying amount at 31 December 2022 0 0

16
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INVESTMENTS IN ASSOCIATES

Cost at 1 January 2022
Additions for the year
Disposals for the year

Cost at 31 December 2022

Carrying amount at 31 December 2022

NOTES

17

2022 2021
DKK DKK
197.107.219 19.122.400
0 196.484.819
0 -18.500.000
197.107.219 197.107.219
197.107.219 197.107.219
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NOTES

FIXED ASSET INVESTMENTS
Other fixed asset

investments
Additions for the year 53.862.601
Cost at 31 December 2022 53.862.601
Carrying amount at 31 December 2022 53.862.601

CONTINGENT LIABILITIES

The parent company is jointly taxed with its danish group entities. The entities are jointly and severally liable for
danish income taxes as well as withholding taxes on dividends, interest and royalties payable by the group of
jointly taxed entities. Any subsequent corrections of income taxes and withholding taxes may increase the tax
payable by the entities. The group as such is not liable to any third parties.

18
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  "agreementId_dacad6JuYTg250341935": "dacad6JuYTg250341935 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"

}


{

  "at_hash": "3J4Zb-i6Ft4fmrM5Ajs1QQ",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1688060406",

  "birthdate": "1970-12-30",

  "exp": "1688064006",

  "iat": "1688060406",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "aec86fef-2dfe-4b43-adb7-58f0ef767930",

  "name": "NAVNE & ADRESSEBESKYTTET",

  "nonce": "638236572077763793.ZGFiMjAxMjMtMzU3Ni00ZTllLWI5ODAtYWY0ZTJjYzZiZTc3ZTRkNjE0NGMtNjk3OC00NjBmLWE3MjEtOTczZTYyNWMyNmY1",

  "provider": "mitid",

  "provider_unique_id": "a961a536-86dc-4c36-bbc8-79189c93e866",

  "rat": "1688060369",

  "sid": "70a6a6c0-f02f-41bb-90d7-dfdeda183e53",

  "sub": "a961a536-86dc-4c36-bbc8-79189c93e866",

  "transaction_id": "be63a38d-5c07-4283-af43-9b5b4b2c64ba",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZmFhZjUwZjItY2Q1My00N2JkLTkwYjctMGNhNGJlMTA3YmE4fDAwMDAwMDA0fDQxMmQ2YmIwLTY1OTctNGYyNC1iNjQ5LWVhZDhiNmJiZGZhNnwyNTAzNDE5MzU=",

  "signedAtUtc": "2023-06-29T17:42:05.2401422Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/114.0.0.0 Safari/537.36",

  "signOrderIds": "250341935",

  "agreementId_e9c004QUSxr250341935": "e9c004QUSxr250341935 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_dacad6JuYTg250341935": "dacad6JuYTg250341935 (jeg underskriver dette dokument som: Bestyrelsesmedlem og Direktør)",

  "agreementId_02e4bdktRsz250341935": "02e4bdktRsz250341935 (jeg underskriver dette dokument som: Direktør)"

}


{

  "at_hash": "K1Kyl3d_mUchG9lbUUKmwg",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1688066290",

  "birthdate": "1946-11-23",

  "exp": "1688069891",

  "iat": "1688066291",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "76f0bd50-254a-46e5-8676-a415aa73595a",

  "name": "John Korsø Jensen",

  "nonce": "638236630943430943.OWVkMTg4Y2ItMGYzOS00MzkwLWI3YmMtZDhkOTMwYWI4OGI0YzJiZGIxZWMtYzJiNC00ZTAxLTliYTAtZDMyMTBmYzQ0M2My",

  "provider": "mitid",

  "provider_unique_id": "955f4279-3010-4406-b7af-be8ac4657db7",

  "rat": "1688066256",

  "sid": "226eb1c6-ccc8-4c42-becb-d7e6fbb92952",

  "sub": "955f4279-3010-4406-b7af-be8ac4657db7",

  "transaction_id": "a4895c99-4dcd-4b41-b085-94213292b89d",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZmFhZjUwZjItY2Q1My00N2JkLTkwYjctMGNhNGJlMTA3YmE4fDAwMDAwMDAzfDNjYTFlNDUyLTVjMDctNDEyMC1iZTk4LWM3Yjc1YTg2OTc0M3wyNTAzNDE5MzU=",

  "signedAtUtc": "2023-06-29T19:19:26.4709327Z",

  "userAgent": "Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/114.0.0.0 Safari/537.36",

  "signOrderIds": "250341935",

  "agreementId_e9c004QUSxr250341935": "e9c004QUSxr250341935 (jeg underskriver dette dokument som: Bestyrelsesformand)",

  "agreementId_dacad6JuYTg250341935": "dacad6JuYTg250341935 (jeg underskriver dette dokument som: Bestyrelsesformand)"

}


{

  "at_hash": "xm2mDXOcCraKJoftQ8uZPg",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1688227863",

  "birthdate": "1946-11-23",

  "exp": "1688231465",

  "iat": "1688227865",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "5d55a621-1789-4233-8db4-e8d622891463",

  "name": "John Korsø Jensen",

  "nonce": "638238246211971908.ZmNjM2MyOTQtZDA3MC00ZGMzLWJmYWUtOTdlZDMzNDU4MmFjZjcyZTczNmUtM2MzOS00ZWVjLThhYjYtNjEwOGU0ZDE5OTVl",

  "provider": "mitid",

  "provider_unique_id": "955f4279-3010-4406-b7af-be8ac4657db7",

  "rat": "1688227821",

  "sid": "efa60475-8f81-4358-8696-ff9ae48b10b8",

  "sub": "955f4279-3010-4406-b7af-be8ac4657db7",

  "transaction_id": "a513f8b2-b738-44ce-8ef3-f9de5c83c88c",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZmFhZjUwZjItY2Q1My00N2JkLTkwYjctMGNhNGJlMTA3YmE4fDAwMDAwMDA3fGQ2MGFlZWE4LWM3OGYtNDBjMi1iYzgzLWU1Njg1OTE3NTAyOXwyNTAzNDE5MzU=",

  "signedAtUtc": "2023-07-01T16:11:24.7653179Z",

  "userAgent": "Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/114.0.0.0 Safari/537.36",

  "signOrderIds": "250341935",

  "agreementId_dacad6JuYTg250341935": "dacad6JuYTg250341935 (jeg underskriver dette dokument som: Dirigent)"

}


{

  "at_hash": "ghg9-ZgIxNcDnfIe4p_HkA",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1688138798",

  "birthdate": "1967-01-25",

  "exp": "1688142399",

  "iat": "1688138799",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "ccf92b1b-50d0-4f5e-ad92-40fa5ac7b5cb",

  "name": "Kurt Christensen",

  "nonce": "638237355548417692.OGJmMWUzMTEtNzgyNS00NTc2LWJlMDAtNmQ3OTUxYTYzNTdmNjdhODRhYmQtMGU2Yy00MTUyLWFmZWEtNTg4Yzk1YWQ1M2Nj",

  "provider": "mitid",

  "provider_unique_id": "8c484b9f-489a-43ae-beed-9f556a319398",

  "rat": "1688138755",

  "sid": "a2f14ca8-f9f7-44d7-a0fa-ccefacd62c19",

  "ssn": "31061741",

  "sub": "8c484b9f-489a-43ae-beed-9f556a319398",

  "transaction_id": "f663f1c2-5b69-4804-868e-4ddb867295ca",

  "app_eid_sign_type": "DanishMitIdBusiness",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZmFhZjUwZjItY2Q1My00N2JkLTkwYjctMGNhNGJlMTA3YmE4fDAwMDAwMDA2fDk1OWQzYzczLTdmZGYtNDAwMy04YjkzLTJhNDFhZjM3ZTM0MXwyNTAzNDE5MzU=",

  "signedAtUtc": "2023-06-30T15:26:55.5784095Z",

  "userAgent": "Mozilla/5.0 (iPhone; CPU iPhone OS 16_5_1 like Mac OS X) AppleWebKit/605.1.15 (KHTML, like Gecko) Version/16.5.1 Mobile/15E148 Safari/604.1",

  "signOrderIds": "250341935",

  "agreementId_dacad6JuYTg250341935": "dacad6JuYTg250341935 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_02e4bdktRsz250341935": "02e4bdktRsz250341935 (jeg underskriver dette dokument som: Revisor)"
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