Lending Lab ApS

Lille Fredensvej 13, 2920 Charlottenlund
Denmark

CVR-no. 39 83 32 47

Annual report 2021

Approved at the Company's annual general meeting on 2021

Chairman at the meeting:

Ulrik Bayer

Penneo dokumentnagle: XYQJ2-F27D0-733MP-86E6L-4BMEM-68QKB



Lending Lab Aps
Annual Report 2021

Contents:

Statement by Management on the annual report ... 3

Independent aUITOr'S FEPOIT..............uiiiiiee et e e e e s e e e e et ta e e e e abe e e e e ateeeeenbaeeeenaseeesennsens 4

(0011 To 1o Vs [=1 - 1 PP 7

IMaANAZEMENL'S FEVIBW .......eviiiiiiiiiicciieee sttt e e e et e e st e e e e st ae e e e sbtee e e asbeeeesssbeeeesssbaeesanssaaeeasrenessnnsens 8

Financial statements 1 January — 31 DECEMDBEN ............ooociiiiiiiiiie et e e earee e s e 9
INCOME STATEMENT ... e s s 9
BalanCe SNEEL ... et e e e s bt e e ab e e s beesbe e e sabeeeneeas 10
BalanCe SNEEL ... ..ottt e bt e s b e ab e e s beesbeeesabeeenreas 11
Statement of Changes iN @QUILY.............ccoii i e en 12

Penneo dokumentnagle: XYQJ2-F27D0-733MP-86E6L-4BMEM-68QKB



Lending Lab Aps
Annual Report 2021

Statement by Management on the annual report

Today, the Board of Directors and the Executive Board have discussed and approved the annual report of
Flex Funding A/S for the financial year 1 January - 31 December 2021.

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

In our opinion, the financial statements give a true and fair view of the financial position of the Company at
31 December 2021 and of the results of the Company's operations for the financial year 1 January — 31
December 2021.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

We recommend that the annual report be approved at the annual general meeting.

Charlottenlund, 29 June 2022

Executive Board:

Henrik Vad
CEO

Board of Directors:

Christian Lundgaard Svend Aage Linde
Chairman
Martin Nymark Hansen Henrik Vad
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Independent auditor's report
To the shareholders of Flex Funding A/ S

Opinion

We have audited the financial statements of Flex Funding A/S for the financial year 1 January — 31
December 2021, which comprise income statement, balance sheet, statement of changes in equity and
notes, including accounting policies. The financial statements are prepared in accordance with the Danish
Financial Statements Act.

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

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 our
report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

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 additional requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these
rules and requirements.

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 financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting in preparing the financial statements unless Management either intends to
liguidate 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 as to 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 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 the financial statements.
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Independent auditor's report

As part of an audit conducted in accordance with ISAs and 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
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations or the override of internal control.

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

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

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

Evaluate the overall presentation, structure and contents of the financial statements, including the
note 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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Statement on the Management's review
Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the 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 the Management's
review and, in doing so, consider whether the 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 the Management's review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the 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 the Management's review.

Copenhagen, 29 June 2022
Deloitte Statsautoriseret Revisionspartnerselskab

Anders Oldau Gjelstrup
State Authorised
Public Accountant
mnelQ777
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Management's review

The Company’s main activities
Lending Lab ApS (formerly Flex Funding Fintech ApS) was founded in 2018, and this is the Company’s
second annual report.

Lending Lab ApS owns and continues to develop an IT platform to be used for crowdlending activities. The
main customer is the parent company which leases the platform for commercial use. Customers pay a fixed
leasing fee per license to the company.

Financial development

Profit after tax is DKK -1.303.307 for the period 1 January — 31 December 2021.
This is in line with Management’s expectations and the strategic plan that has been decided for the Flex
Funding group.

An impairment test of the IT platform has been performed per 31 December 2021. The estimated
recoverable amount exceeds the bookkept value with a significant margin, why the need for an impairment
was identified.

The Executive Board is of the opinion, that the Company will reestablish its Equity through its own future
profits.

Capital and liquidity resources
Based on funding commitments from the parent company, it is Management’s expectation that the
company has sufficient funding to continue its operation in 2022.

Events after closing of the financial year
No events that could significantly impact the financial position of the company have occurred after the
closing of the financial year.
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Financial statements 1 January — 31 December

Income Statement

Note DKK 2021 2020
Gross profit / loss 1.485.326 2.449.262
Depreciation property, plant and equipment -2.663.795 -6.219.563
Profit / loss before net financial -1.178.469 -3.770.301
Financial income 6.208 151.634
Financial expenses -421.768 -430.472
Profit / loss before taxes -1.594.029 -4.049.139
Company tax 290.722 1.211.075
Profit / loss after taxes -1.303.307 -2.838.064
Recomended appropriation of loss
Retained earnings -1.303.307 -2.838.064
Total -1.303.307 -2.838.064
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Balance sheet

Note

DKK

Lending Lab Aps
Annual Report 2021

Assets

Non-current assets
Intangible assets

Software, under development
IT Platform

Total intangible assets

Financial assets
Investments in subsidiaries

Total financial assets

Total non-current assets

Current assets
Receivables

Receivable group internal
Other receivables

Total Receivables

Cash

Total Current assets

Total assets

2021 2020
4.199.668 0
13.782.644 12.000.000
17.982.312 12.000.000
288.924 0
288.924 0
18.271.236 12.000.000
0 155.141
1.964.035 1.210.000
1.964.035 1.365.141
267.737 108.754
2.231.772 1.473.895
20.503.008 13.473.895
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Balance sheet

Note

DKK

Lending Lab Aps
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Equity and liabilities

Equity

Share capital

Share premium account
Reserve for development costs
Retained earnings

Total equity

Non-current liabilities
Payable to parent company

Total non-current liabilities

Current liabilities
Trade payables
Other payables

Total current liabilities

Total liabilities

Total equity and liabilities

2021 2020
50.000 50.000

0 2.000.000
17.982.312 12.000.000
-21.510.958 -16.225.339
-3.478.646 -2.175.339
23.632.756 15.613.017
23.632.756 15.613.017
312.898 0
36.000 36.217
348.898 36.217
23.981.654 15.649.234
20.503.008 13.473.895

Contractual obligations and contingencies, etc.

11
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Statement of changes in equity
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DKK Share Reserve for

Share premium development  Retained

capital account costs earnings Total
Equity at 1. january 2021 50.000 2.000.000 12.000.000 -16.225.339 -2.175.339
Transferred from share premium
account 0 -2.000.000 0 2.000.000 0
Development costs for the year 0 0 8.646.106 -8.646.106 0
Depreciations, amortisation and
impairment for the year 0 0 -2.663.794 2.663.794 0
Transfer, see "Appropriation of
profit / loss" 0 0 0 -1.303.307 -1.303.307
Equity at 31 december 2021 50.000 0 17.982.312  -21.510.958 -3.478.646

12
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Financial statements 1 January — 31 December
Notes
1 Accounting policies

The annual report of Flex Funding A/ S for 2021 has been prepared in accordance with the provisions in the
Danish Financial Statements Act applying to reporting class B entities and elective choice of certain
provisions applying to reporting class C entities.

Reporting currency
The financial statements are presented in Danish kroner (DKK).
Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange rates
at the transaction date. Foreign exchange differences arising between the exchange rate at the transaction
date and the rate at the date of payment are recognised in the income statement as financial income or
financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated at
closing rates. The difference between the exchange rates at the balance sheet date and the date at which
the receivable or payable arose or was recognised in the latest financial statements is recognised in the
income statement as financial income or financial expenses.

Income statement
Revenue

Revenue consists of leasing fees and is measured at fair value of the agreed consideration, excluding VAT
and taxes charged on behalf of third parties. All discounts and rebates granted are recognised in revenue.

Gross margin

The items revenue, other operating income and external expenses and cost of sales have been aggregated
into one item in the income statement called gross margin in accordance with section 32 of the Danish
Financial Statements Act.

Amortisation/ depreciation

The estimated useful life of the remaining has been changed from 5 to 4-6 years, which has improved the
result for the year by DKK 467,242. The company's assets are correspondingly higher than if the previous
estimate had remained unchanged.

The item comprises amortisation of intangible assets. The basis of amortisation, which is calculated as cost
less any residual value, is depreciated on a straight-line basis over the expected useful life. The expected
useful lives of the assets are as follows:

IT intangible asset: 4-6 years

13
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Financial statements 1 January — 31 December
1 Accounting policies (continued)
Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern the
financial year. Net financials include interest income and expenses as well as allowances and surcharges
under the advancepayment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred tax
adjustments. The portion of the tax for the year that relates to the profit/loss for the year is recognised in
the income statement, whereas the portion that relates to transactions taken to equity is recognised in
equity.

Balance sheet
Intangible assets

Intangible assets are measured at cost less accumulated depreciation and impairment losses. Cost includes
the acquisition price and costs directly related to the acquisition until the time at which the asset is ready
for use.

Impairment of non-current assets

The carrying amount of intangible assets, property, plant and equipment and investments in subsidiaries is
assessed for impairment on an annual basis.

Impairment tests are conducted on assets or groups of assets when there is evidence of impairment. The
carrying amount of impaired assets is reduced to the higher of the net selling price and the value in use
(recoverable amount).

The recoverable amount is the higher of the net selling price of an asset and its value in use. The value in
use is calculated as the present value of the expected net cash flows from the use of the asset or the group
of assets and the expected net cash flows from the disposal of the asset or the group of assets after the end
of the useful life.

Previously recognised impairment losses are reversed when the reason for recognition no longer exists.
Impairment losses on goodwill are not reversed.

14
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Financial statements 1 January — 31 December
1 Accounting policies (continued)

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable is impaired. If there is
objective evidence that an individual receivable has been impaired, an impairment loss is recognised on an
individual basis.

Cash comprises cash and short-term securities which are readily convertible into cash and subject only to
minor risks of changes in value.

Liabilities

Liabilities are measured at net realisable value.
Notes

2 Non-current liabilities

Of the long-term liabilities, DKK 0 (2020: DKK 0) falls due for payment after more than 5 years after the
balance sheet date.

The parent company, Flex Funding A/S, has issued a statement to the Lending Lab ApS, in which it confirms
that Flex Funding A/S will not request payment of outstanding amounts until Lending Lab ApS has sufficient
liquidity for such payment taking into consideration other liabilities as well.

3 Contractual obligations and contingencies, etc.

The assets of the company have been pledged to Vaekstfonden as part of a loan agreement up to the
amount of 10 mill. kr. (Virksomhedspant).

The Company is jointly taxed with its parent company, Flex Funding A/S. The jointly taxed entities' total
known net liability in respect of corporation taxes payable amounted to DKK 0 mill. (2020: DKK 0) on 31
December 2021. Any subsequent corrections of the income subject to joint taxation may entail that the
Company's liability will increase.

15
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  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMy4wLjUwNjAuNjYgU2FmYXJpLzUzNy4zNiBFZGcvMTAzLjAuMTI2NC40NA==
  signingRequestId MTM3NzMwNjI=
  document_digests W3sia2V5IjoiWFlRSjItRjI3RDAtNzMzTVAtODZFNkwtNEJNRU0tNjhRS0IiLCJkaWdlc3QiOiIwMGMxODUxNzJlZGNiNzA4Mjc4MTJlNzgzNWZhODc3M2Y2ODY4OWVhNzgyMTViMmU5NTY2ZDE2M2ExMTU1M2I3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MElVMEUtOFE0TzMtSkJMVzItTlRYVEktN1BRM1otTDdBV0M=
  TimeStamp MjAyMi0wNy0wNyAxMjoyNDo1OCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 KEGE2dTfdmtr1THM4Gu6yxheGd/TBJoRMx20oOAt+qc=


 
gZ/7z/bPnJFQGbrUYjw+BruaksaSvkVx1hVyBKW/+k9CqMFm0qnIwKMU4lYleFXXzgLNJ+97RjG6
ILwAZOe0iFKivMQ6N+OjLQtUSJD/FHdtQdmF6lFhz9uBcYS+2ZIzlQErM15ESueR+P1wab/clZlU
7qvjbuVNrf45Z/q6Aa18ZKb0+8RPK+hvaOv3V5SIQr/9zq8Vza4FNAaTfnphtgi5v5/a2zIeAUpP
CRbqQOGtIF6+7C2dg7rvBAkQwJlVx2CSk0X2bqSNjdQOyYmlzruJlo1R6TRHCTIsrIKqnUn2mzZr
XhSNipDmM2eCN4xBSBWFAbTjFnUeiR9CQQBczg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMy4wLjUwNjAuNjYgU2FmYXJpLzUzNy4zNiBFZGcvMTAzLjAuMTI2NC40NA==
  signingRequestId MTM3NzMwNjA=
  document_digests W3sia2V5IjoiWFlRSjItRjI3RDAtNzMzTVAtODZFNkwtNEJNRU0tNjhRS0IiLCJkaWdlc3QiOiIwMGMxODUxNzJlZGNiNzA4Mjc4MTJlNzgzNWZhODc3M2Y2ODY4OWVhNzgyMTViMmU5NTY2ZDE2M2ExMTU1M2I3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UEpZREktRTVZTEQtTlFFMkgtMkYyVkEtRk9LS0otQ1M1TTM=
  TimeStamp MjAyMi0wNy0wNyAxMjoyNjoyMiswMDAw
  identityAssuranceLevel 2

            


         qMsi4AuSiOoSh1qoubHRwypGw5LgC+3DiQ3sQq5/woA=   GFPpqbI42oNxcEGIVRnbm7SzG9U7eempEdhj2pCAdGo=      AQAB           2022-07-07T12:35:41.953Z     UegrAKCnLC4QFla89cOKT9iBLXQa1rpZJEhTo3Kl+aQ=  C=DK, L=Copenhagen, O=Penneo ApS, CN=Penneo Production CA Sign g1r0 630734024679375406190693585979182237837185597228        



            
                
            
            Regnskab - LL
            XYQJ2-F27D0-733MP-86E6L-4BMEM-68QKB
            SHA-256
            00c185172edcb70827812e7835fa8773f68689ea78215b2e9566d163a11553b7
            
                                    
                                                                            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: 
                                    

                                

                            

                        
                    

                

            


            
        
  
 
 
 
 
 
 IGeLVOrJ1JTzzGgKZUnZgjFfw59LHT1mS0SDU+SHol4=


 
pOE0jZjs2u/vYq3kCrBHBOx2TMBfPtt1ScZNZbxiO2G4zTd3JhjJ6WZC266yA/mtewqJPqNbgZvj
5Ed+t+86eXdCnrhO2kc5fyD8PCA4laP8kBLpVkLoG92ehI/C89ealTU0fXP1qwKa7gcC/oMgtcW5
T/3NYVRSnxRYkRFwLD2nibpumh+BAQtQ4iZZp6IL/g8qo4g2BK+qZy/hNizML8Dz3wTJZY0hVrk+
2pTbC2QIsf+Z1fUrbz3qxSn+zkrhCb7eI0xssjsdAGa2OiPRG1zJS7ThW0oUUJJAEzZ0rWttgENL
bJCa2yt8Rtvv8lh7z7BxCsaSwuZaubevN+dSXg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMy4wLjUwNjAuNjYgU2FmYXJpLzUzNy4zNiBFZGcvMTAzLjAuMTI2NC40NA==
  signingRequestId MTM3NzMwNTk=
  document_digests W3sia2V5IjoiWFlRSjItRjI3RDAtNzMzTVAtODZFNkwtNEJNRU0tNjhRS0IiLCJkaWdlc3QiOiIwMGMxODUxNzJlZGNiNzA4Mjc4MTJlNzgzNWZhODc3M2Y2ODY4OWVhNzgyMTViMmU5NTY2ZDE2M2ExMTU1M2I3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge Sk9ZWE8tUFpaRUEtT004RVEtMTRLNUstQ0RRSEEtTUMwVUY=
  TimeStamp MjAyMi0wNy0wNyAxMjo0MDo0MCswMDAw
  identityAssuranceLevel 2
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                    Erklæring og samtykke
                

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

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

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

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