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TREKRONER REVISION A/S

GODKENDTE REVISORER

Statement by management on the annual report

The executive board has today discussed and approved the annual report of No Boundaries
Holding ApS for the financial year 1 January - 31 December 2023.

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

In my opinion, the financial statements give a true and fair view of the company's financial posi-
tion at 31 December 2023 and of the results of the company's operations for the financial year 1

January - 31 December 2023.

In my opinion, management's review includes a fair review of the matters dealt with in the
management's review.

The financial statements have not been audited. Management considers the criteria for not audi-
ting the financial statements to be met.

Management recommends that the annual report should be approved by the company in general
meeting.

Copenhagen, 27 June 2024

Executive board

Werner Geyser
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GODKENDTE REVISORER

Independent auditor's report on extended review

To the shareholder of No Boundaries Holding ApS

Opinion

We have performed extended review of the financial statements of No Boundaries Holding ApS
for the financial year 1 January - 31 December 2023, which comprise a summary of significant
accounting policies, income statement, balance sheet, statement of changes in equity and notes.
The financial statements are prepared under the Danish Financial Statements Act.

Based on the performed work it is our opinion, that the financial statements give a true and fair
view of the company's financial position at 31 December 2023 and of the results of the compa-
ny's operations for the financial year 1 January - 31 December 2023 in accordance with the Da-
nish Financial Statements Act.

Basis for Opinion

We conducted our extended review in accordance with the Danish Business Authority's standard
on auditor's report for small enterprises and FSR - danish auditors' standard on extended review
of financial statements in accordance with the Danish Financial Statements Act. Our responsibili-
ties under those standards and requirements are further described in the “Auditor's responsibili-
ties for the extended review of the financial statements” section of our report. We are indepen-
dent of the company in accordance with the International Ethics Standards Board for Accoun-
tants' Code of Ethics for Professional Accountants (IESBA Code) and the additional require-
ments applicable in Denmark, and we have fulfilled our other ethical responsibilities in ac-
cordance with these requirements and IESBA Code. We believe that the evidence we have obtai-
ned 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 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 abi-
lity 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 manage-
ment either intends to liquidate the company or to cease operations, or has no realistic alternative
but to do so.

Auditor's responsibility for the extended review of the financial statements

Our responsibility is to express a conclusion on the accompanying financial statements. This
requires us to perform procedures in order to obtain limited assurance for our conclusion on these
financial statements, and in addition perform specifically required supplementary procedures in
order to obtain additional assurance for our conclusion.
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TREKRONER REVISION A/S

GODKENDTE REVISORER

Independent auditor's report on extended review

An extended review of financial statements includes procedures primarily consisting of making
inquiries of management and others within the entity, as appropriate, applying analytical proce-
dures and the specifically required supplementary procedures, and evaluating the evidence obtai-
ned.

The procedures performed in an extended review are less than those performed in an audit and
accordingly we do not express an audit opinion on these financial statements.

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

Moreover, it is our responsibility to consider whether management's review provides the infor-
mation 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 manage-
ment's review.

Roskilde, 27 June 2024

Trekroner Revision A/S
Godkendte Revisorer
CVR no. 2899 13 55

Linnea Weinreich
State Authorised Public Accountant
mne3138&82
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GODKENDTE REVISORER

Management's review

Business review
The purpose of the company is investments in subsidaries.

Unusual matters

The company's financial position at 31 December 2023 and the results of its operations for the fi-
nancial year ended 31 December 2023 are not affected by any unusual matters.

Financial review

The company's income statement for the year ended 31 December 2023 shows a profit of DKK
856.921, and the balance sheet at 31 December 2023 shows equity of DKK 96.347.857.
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TREKRONER REVISION A/S

GODKENDTE REVISORER

Accounting policies

The annual report of No Boundaries Holding ApS for 2023 has been prepared in accordance with
the provisions of the Danish Financial Statements Act applying to enterprises of reporting class
B, as well as provisions applying to reporting class C entities.

The accounting policies applied are consistent with those of last year.
The annual report for 2023 is presented in DKK

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

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, as-
sets 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.

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 ba-
lance sheet date.

Income statement
Gross profit

In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclo-
se its revenue.

Gross profit reflects other external expenses.

Other external costs
Other external costs include expenses related to administration.
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Accounting policies

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that relate
to the financial year. Net financials include interest income and expenses and liabilities and sur-
charges and allowances under the Danish Tax Prepayment Scheme, etc.

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 pro-
fit/loss for the year and directly in equity as regards the portion that relates to entries directly in
equity.

Balance sheet
Investments in subsidiaries, associates and participating interests

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

Receivables
Receivables are measured at amortised cost.

Securities and investments

Securities and investments, which consist of listed shares and bonds, are measured at fair value at
the balance sheet date. Non-listed securities are measured at fair value on the basis of the estima-
ted value in use.

Cash and cash equivalents
Cash and cash equivalents comprise cash and deposits at banks.

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.
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GODKENDTE REVISORER

Accounting policies

Income tax and deferred tax

As management company, No Boundaries Holding ApS is liable for payment of the subsidiaries'
corporate income taxes to the tax authorities.

Current tax liabilities and current tax receivables are recognised in the balance sheet as the esti-
mated tax on the taxable income for the year, adjusted for tax on the taxable income for previous
years and tax paid on account.

Joint taxation contributions payable and receivable are recognised in the balance sheet as 'Joint
taxation contributions receivable' or 'Joint taxation contributions payable'.

Liabilities
Liabilities, which include trade payables, payables to group entities and other payables, are mea-
sured at amortised cost, which is usually equivalent to nominal value.
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Income statement 1 January - 31 December

Note 2023 2022

DKK DKK
Gross profit -57.799 -41.194
Financial income 1.132.073 2.530.867
Financial costs -153.277 -705.991
Profit/loss before tax 920.997 1.783.682
Tax on profit/loss for the year 1 -64.076 68
Profit/loss for the year 856.921 1.783.750
Proposed dividend for the year 122.000 117.800
Extraordinary dividend for the year 510.000 0
Retained earnings 224921 1.665.950

856.921 1.783.750
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TREKRONER

Balance sheet 31 December

Assets

Investments in subsidiaries

Fixed asset investments

Total non-current assets
Receivables from subsidiaries

Other receivables
Corporation tax

Receivables

Current asset investments

Securities

Cash at bank and in hand

Total current assets

Total assets

10

REVISION A/S

GODKENDTE REVISORER

2023 2022
DKK DKK
0 25.732
0 25.732
0 25.732
22.918.642  21.764.035
100 3.504.300
0 10.000
22.918.742  25.278.335
31.606.000  31.606.000
31.606.000 31.606.000
43.101.259  40.283.185
97.626.001  97.167.520
97.626.001  97.193.252
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TREKRONER

Balance sheet 31 December

Equity and liabilities

Share capital
Retained earnings
Proposed dividend for the year

Equity

Trade payables

Payables to subsidiaries
Corporation tax

Joint taxation contributions payable
Other payables

Total current liabilities

Total liabilities

Total equity and liabilities

11

REVISION A/S

GODKENDTE REVISORER

Note 2023 2022

DKK DKK
40.000 40.000
96.185.857 95.960.936
122.000 117.800
96.347.857 96.118.736
46.041 21.800
0 1.716
38.456 0
25.660 0
1.167.987 1.051.000
1.278.144 1.074.516
1.278.144 1.074.516
97.626.001 97.193.252
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Statement of changes in equity

REVISION A/S

GODKENDTE REVISORER

Proposed di-  Proposed
Retained ear- vidend for extraordinary
Share capital nings the year dividend Total
Equity at 1 January 2023 40.000  95.960.936 117.800 0 96.118.736
Ordinary dividend paid 0 0 -117.800 -510.000 -627.800
Net profit/loss for the year 0 224.921 122.000 510.000 856.921
Equity at 31 December 2023 40.000 96.185.857 122.000 0 96.347.857

12
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TREKRONER REVISION A/S

GODKENDTE REVISORER

Notes
2023 2022
DKK DKK
1 Tax on profit/loss for the year
Current tax for the year 64.116 0
Adjustment of tax concerning previous years -40 -68
64.076 -68

2 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.

13
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{"documentKey":"0SAZP-PSF84-KCLAE-SE5MB-EW2MY-8125W","version":"1.2","signatures":[{"signTime":"2024-06-28T12:48:29Z","ip":"87.63.xxx.xxx","signedDataFile":"3fcd9f9deb243c44.xml","signerSerial":"855be710-d848-4c18-a330-43f073078d95","type":"penneo","signerName":"Werner Jacobus Geyser","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"direktør","onBehalfOf":null}],"dataFile":"3fd72dd0811f6518.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"86aab5c31036d6eebd4a82d8a78432e103d01d8d8876e876558c0658df7132c7","key":"N28UN-NQK0E-GSH3Y-IOZCY-WGKSL-KSHJ4","algorithm":"SHA-256"},{"digest":"f97f1bd3f39f7c561e83bee8df435a6a7366277f4609bf880bf399eec035502e","key":"A8DPF-1NWCZ-BBEFY-35OVD-L3ZSV-V3M3D","algorithm":"SHA-256"},{"digest":"458bbf4d49639aabbbdb99b8c0c00b133010a534ba07afc21e582b12f2c6b428","key":"Q0BUB-0KC6Z-0OHQM-XKX4X-EGWTL-W2252","algorithm":"SHA-256"},{"digest":"4727cbbfe8d758ae61adb209c7f9ee121b4c2e1e57ae50b5b36dd27a4d3cdb13","key":"JVTH2-S0N44-P2QKW-GHLFI-A3QAZ-MNO82","algorithm":"SHA-256"},{"digest":"b7013d0b5a23b70dc61a2b758e03617e2f426ea594b248efc72d503f1e7502b9","key":"EGDOG-BOHBH-CXC4A-SJJJF-J70EC-ESAQE","algorithm":"SHA-256"},{"digest":"3f18a3c9c7d2059a459473de2c899009bba8f8f0f7f1b1fffe534b071715032f","key":"VVJIE-E51EX-IAPMG-HCUIU-H23YQ-0EMTK","algorithm":"SHA-256"},{"digest":"c413897a9c80e40b109207bff89964d0fc33a232936de49e354b7e93bc791f9b","key":"BFS86-S045Z-7PSC8-GTUM2-3T8P4-EC8TS","algorithm":"SHA-256"},{"digest":"7715610a907d3455d1398067b7bce4bda9644ebd35131d61dab6e2fb6d468c61","key":"0SAZP-PSF84-KCLAE-SE5MB-EW2MY-8125W","algorithm":"SHA-256"},{"digest":"b732c64dde046ddc828ee339a4f2d16dd47f407ffbb99ee0628af131f97dc294","key":"4BZNO-BICGE-YEF50-8SUYX-VD8OE-QEULV","algorithm":"SHA-256"}]},{"signTime":"2024-06-28T13:15:52Z","ip":"80.208.xxx.xxx","signedDataFile":"3fecf642dd48cd6b.xml","signerSerial":"2a9223f8-de06-4cf4-b260-89689cb744eb","type":"penneo","signerName":"Linnea Weinreich","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"statsautoriseret revisor","onBehalfOf":"Trekroner Revision A/S"}],"dataFile":"3fe83bc5adad2671.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"458bbf4d49639aabbbdb99b8c0c00b133010a534ba07afc21e582b12f2c6b428","key":"Q0BUB-0KC6Z-0OHQM-XKX4X-EGWTL-W2252","algorithm":"SHA-256"},{"digest":"4727cbbfe8d758ae61adb209c7f9ee121b4c2e1e57ae50b5b36dd27a4d3cdb13","key":"JVTH2-S0N44-P2QKW-GHLFI-A3QAZ-MNO82","algorithm":"SHA-256"},{"digest":"b7013d0b5a23b70dc61a2b758e03617e2f426ea594b248efc72d503f1e7502b9","key":"EGDOG-BOHBH-CXC4A-SJJJF-J70EC-ESAQE","algorithm":"SHA-256"},{"digest":"7715610a907d3455d1398067b7bce4bda9644ebd35131d61dab6e2fb6d468c61","key":"0SAZP-PSF84-KCLAE-SE5MB-EW2MY-8125W","algorithm":"SHA-256"},{"digest":"b732c64dde046ddc828ee339a4f2d16dd47f407ffbb99ee0628af131f97dc294","key":"4BZNO-BICGE-YEF50-8SUYX-VD8OE-QEULV","algorithm":"SHA-256"}]},{"signTime":"2024-06-29T05:41:59Z","ip":"77.241.xxx.xxx","signedDataFile":"3fe9c053505e3224.xml","signerSerial":"855be710-d848-4c18-a330-43f073078d95","type":"penneo","signerName":"Werner Jacobus Geyser","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"dirigent","onBehalfOf":null}],"dataFile":"3fec6c35ca17fbb0.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"86aab5c31036d6eebd4a82d8a78432e103d01d8d8876e876558c0658df7132c7","key":"N28UN-NQK0E-GSH3Y-IOZCY-WGKSL-KSHJ4","algorithm":"SHA-256"},{"digest":"458bbf4d49639aabbbdb99b8c0c00b133010a534ba07afc21e582b12f2c6b428","key":"Q0BUB-0KC6Z-0OHQM-XKX4X-EGWTL-W2252","algorithm":"SHA-256"},{"digest":"3f18a3c9c7d2059a459473de2c899009bba8f8f0f7f1b1fffe534b071715032f","key":"VVJIE-E51EX-IAPMG-HCUIU-H23YQ-0EMTK","algorithm":"SHA-256"},{"digest":"7715610a907d3455d1398067b7bce4bda9644ebd35131d61dab6e2fb6d468c61","key":"0SAZP-PSF84-KCLAE-SE5MB-EW2MY-8125W","algorithm":"SHA-256"}]}]}


 ========================= ======================= ================= ==================================================================================================================================================================== 
  Time                      Name                    IP                Activity                                                                                                                                                            
 ========================= ======================= ================= ==================================================================================================================================================================== 
  2024-06-28 06:23:37 UTC   Kasper Møldum           2.109.xxx.xxx     The document was created                                                                                                                                            
  2024-06-28 06:23:42 UTC   Kasper Møldum           2.109.xxx.xxx     A signing link was activated for "Linnea Weinreich"                                                                                                                 
  2024-06-28 06:23:42 UTC   Kasper Møldum           2.109.xxx.xxx     A signing link was activated for "Werner Jacobus Geyser"                                                                                                            
  2024-06-28 06:23:43 UTC   Kasper Møldum           xxx.xxx.xxx.xxx   A signing request email was sent to "Werner Jacobus Geyser" at "werner@rainmakers.io"                                                                               
  2024-06-28 07:44:22 UTC   Werner Jacobus Geyser   66.102.xxx.xxx    The signing request email was opened by the signer                                                                                                                  
  2024-06-28 11:14:50 UTC   Werner Jacobus Geyser   66.102.xxx.xxx    The signing request email was opened by the signer                                                                                                                  
  2024-06-28 11:14:54 UTC   Werner Jacobus Geyser   87.63.xxx.xxx     The document was viewed by the signer                                                                                                                               
  2024-06-28 11:25:44 UTC   Penneo system           87.63.xxx.xxx     The document was viewed                                                                                                                                             
  2024-06-28 11:26:33 UTC   Penneo system           87.63.xxx.xxx     The document was viewed                                                                                                                                             
  2024-06-28 11:27:02 UTC   Werner Jacobus Geyser   66.102.xxx.xxx    The signing request email was opened by the signer                                                                                                                  
  2024-06-28 11:27:05 UTC   Werner Jacobus Geyser   87.63.xxx.xxx     The document was viewed by the signer                                                                                                                               
  2024-06-28 11:28:53 UTC   Penneo system           87.63.xxx.xxx     The document was viewed                                                                                                                                             
  2024-06-28 12:18:13 UTC   Kasper Møldum           2.109.xxx.xxx     The document was viewed                                                                                                                                             
  2024-06-28 12:18:32 UTC   Kasper Møldum           2.109.xxx.xxx     A signing request email was sent to "Werner Jacobus Geyser" at "werner@rainmakers.io"                                                                               
  2024-06-28 12:18:57 UTC   Werner Jacobus Geyser   66.102.xxx.xxx    The signing request email was opened by the signer                                                                                                                  
  2024-06-28 12:19:03 UTC   Werner Jacobus Geyser   87.63.xxx.xxx     The document was viewed by the signer                                                                                                                               
  2024-06-28 12:20:09 UTC   Penneo system           87.63.xxx.xxx     The document was viewed                                                                                                                                             
  2024-06-28 12:45:40 UTC   Werner Jacobus Geyser   66.102.xxx.xxx    The signing request email was opened by the signer                                                                                                                  
  2024-06-28 12:45:46 UTC   Werner Jacobus Geyser   66.102.xxx.xxx    The signing request email was opened by the signer                                                                                                                  
  2024-06-28 12:45:51 UTC   Werner Jacobus Geyser   87.63.xxx.xxx     The document was viewed by the signer                                                                                                                               
  2024-06-28 12:45:57 UTC   Penneo system           87.63.xxx.xxx     The document was viewed                                                                                                                                             
  2024-06-28 12:48:23 UTC   Werner Jacobus Geyser   87.63.xxx.xxx     The document was viewed by the signer                                                                                                                               
  2024-06-28 12:48:24 UTC   Penneo system           87.63.xxx.xxx     The document was viewed                                                                                                                                             
  2024-06-28 12:48:29 UTC   Werner Jacobus Geyser   87.63.xxx.xxx     The signer signed the document as direktør, dirigent, direktør, direktør, dirigent, direktør, direktør, direktør, dirigent, direktør, direktør, dirigent, direktør  
  2024-06-28 12:48:34 UTC   Kasper Møldum           xxx.xxx.xxx.xxx   A signing request email was sent to "Linnea Weinreich" at "lw@trekronerrevision.dk"                                                                                 
  2024-06-28 12:51:49 UTC   Werner Jacobus Geyser   66.102.xxx.xxx    The signing request email was opened by the signer                                                                                                                  
  2024-06-28 12:52:34 UTC   Werner Jacobus Geyser   66.102.xxx.xxx    The signing request email was opened by the signer                                                                                                                  
  2024-06-28 12:52:43 UTC   Werner Jacobus Geyser   66.102.xxx.xxx    The signing request email was opened by the signer                                                                                                                  
  2024-06-28 13:15:16 UTC   Linnea Weinreich        104.28.xxx.xxx    The signing request email was opened by the signer                                                                                                                  
  2024-06-28 13:15:18 UTC   Linnea Weinreich        80.208.xxx.xxx    The document was viewed by the signer                                                                                                                               
  2024-06-28 13:15:29 UTC   Penneo system           80.208.xxx.xxx    The document was viewed                                                                                                                                             
  2024-06-28 13:15:44 UTC   Linnea Weinreich        80.208.xxx.xxx    The document was viewed by the signer                                                                                                                               
  2024-06-28 13:15:45 UTC   Penneo system           80.208.xxx.xxx    The document was viewed                                                                                                                                             
  2024-06-28 13:15:52 UTC   Linnea Weinreich        80.208.xxx.xxx    The signer signed the document as statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor  
  2024-06-28 13:16:10 UTC   Kasper Møldum           xxx.xxx.xxx.xxx   A signing request email was sent to "Werner Jacobus Geyser" at "werner@rainmakers.io"                                                                               
  2024-06-28 18:01:27 UTC   Werner Jacobus Geyser   66.102.xxx.xxx    The signing request email was opened by the signer                                                                                                                  
  2024-06-28 18:01:31 UTC   Werner Jacobus Geyser   87.63.xxx.xxx     The document was viewed by the signer                                                                                                                               
  2024-06-28 18:01:39 UTC   Penneo system           87.63.xxx.xxx     The document was viewed                                                                                                                                             
  2024-06-29 05:41:06 UTC   Werner Jacobus Geyser   66.102.xxx.xxx    The signing request email was opened by the signer                                                                                                                  
  2024-06-29 05:41:14 UTC   Werner Jacobus Geyser   77.241.xxx.xxx    The document was viewed by the signer                                                                                                                               
  2024-06-29 05:41:20 UTC   Penneo system           77.241.xxx.xxx    The document was viewed                                                                                                                                             
  2024-06-29 05:41:51 UTC   Werner Jacobus Geyser   77.241.xxx.xxx    The document was viewed by the signer                                                                                                                               
  2024-06-29 05:41:53 UTC   Penneo system           77.241.xxx.xxx    The document was viewed                                                                                                                                             
  2024-06-29 05:41:59 UTC   Penneo system           77.241.xxx.xxx    The document signing process was completed                                                                                                                          
  2024-06-29 05:41:59 UTC   Werner Jacobus Geyser   77.241.xxx.xxx    The signer signed the document as direktør, dirigent, direktør, direktør, dirigent, direktør, direktør, direktør, dirigent, direktør, direktør, dirigent, direktør  
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