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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report

of  Dantherm Group Holding II A/ S for the f inancial year 1 January - 31 December 2023.

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

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the

Company at  31 December 2023 and of  the results of the Company's operat ions for the f inancial year

1 January - 31 December 2023.

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 meet ing.

19 July 2024

Execut ive Board:

Bjarke Brøns

Director

Board of  Directors:

Torben Duer

Chairman

Bjarke Brøns Jakob Bonde Jessen

Stefan Liedtke
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Independent auditor's report

To the shareholders of Dantherm Group Holding II A/ S

Opinion

We have audited the f inancial statements of Dantherm Group Holding II A/ S for the f inancial year 1

January - 31 December 2023,  which comprise income statement, balance sheet, statement of

changes in equity and notes, including account ing policies. The f inancial statements are prepared in

accordance with the Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the

Company at  31 December 2023 and of  the results of the Company's operat ions for the f inancial year

1 January - 31 December 2023 in accordance with the Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the

addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and

requirements are further described in the "Auditor's responsibilit ies for the audit  of the f inancial

statements"  sect ion of our report. We believe that  the audit  evidence we have obtained is suf f icient

and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Company in accordance with the Internat ional Ethics Standards Board for

Accountants' Internat ional Code of Ethics for Professional Accountants (IESBA Code) and the

addit ional ethical requirements applicable in Denmark, and we have fulf illed our other ethical

responsibilit ies in accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of f inancial statements that give a t rue 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 f inancial statements that are free f rom material

misstatement, whether due to fraud or error.

In preparing the f inancial statements, Management is responsible for assessing the Company's ability

to cont inue as a going concern, disclosing, as applicable, matters related to going concern and using

the going concern basis of account ing in preparing the f inancial statements unless Management either

intends to liquidate the Company or to cease operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole

are free f rom 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 addit ional requirements applicable in

Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom

fraud or error and are considered material if , individually or in the aggregate, they could reasonably

be expected to inf luence the economic decisions of  users taken on the basis of  the f inancial

statements.

As part of an audit  conducted in accordance with ISAs and the addit ional requirements applicable in

Denmark, we exercise professional judgement and maintain professional scept icism throughout the

audit . We also:

 Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to

fraud or error, design and perform audit  procedures responsive to those risks and obtain audit

evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not

detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom error

as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions 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 ef fect iveness of  the Company's internal control.
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Independent auditor's report

 Evaluate the appropriateness of   account ing policies used and the reasonableness of  account ing

est imates and related disclosures made by Management.

 Conclude on the appropriateness of  Management 's use of the going concern basis of account ing

in preparing the f inancial statements and, based on the audit  evidence obtained, whether a

material uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the

Company's ability to cont inue as a going concern. If  we conclude that a material uncertainty

exists, we are required to draw at tent ion 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 condit ions may cause the Company to cease to cont inue as a going

concern.

 Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including

the note disclosures, and whether the f inancial statements represent the underlying t ransact ions

and events in a manner that  gives a t rue and fair view.

We communicate with those charged with governance regarding, among other matters, the planned

scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in

internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

Our opinion on the f inancial statements does not  cover the Management 's review, and we do not

express any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial 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 f inancial 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 f inancial statements and has been prepared in accordance with the requirements of the

Danish Financial Statement Act . We did not  ident ify any material misstatement of the Management 's

review.

Aarhus, 19 July 2024

EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Steen Skorstengaard Lone Nørgaard Eskildsen

State Authorised Public Accountant

mne19709

State Authorised Public Accountant

mne32085
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Management's review

Company details

Name Dantherm Group Holding II A/ S

Address, Postal code, City Marienlystvej 65, 7800 Skive

CVR no. 42 60 99 78

Established 18 August 2021

Registered of f ice Skive Kommune

Financial year 1 January - 31 December

Board of  Directors Torben Duer, Chairman

Bjarke Brøns

Jakob Bonde Jessen

Stefan Liedtke

Execut ive Board Bjarke Brøns, Director

Auditors EY Godkendt Revisionspartnerselskab

Værkmestergade 25, P.O. Box 330, 8100 Aarhus C,

Denmark
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Management's review

Business review

Dantherm Group Holding II A/ S is a holding company for the Dantherm Group, who is a leading

provider of  climate control products and solut ions. The group companies have more than 60 years of

experience in designing and manufacturing high-quality and energy-ef f icient  solut ions for heat ing,

cooling, dehumidif ication and vent ilat ion, and of fers a wide product  range of both mobile and installed

products with many dif ferent  applicat ions covering a large number of market  sectors.

The Dantherm Group is headquartered in Skive, Denmark and has subsidiaries in Norway, Sweden, the

United Kingdom, Germany, France, Switzerland, Italy, Spain, Poland, Russia and China.

Financial review

Dantherm Group Holding II A/ S has been established in 2021, and the company acquired Dantherm

Group A/ S on the 17th of November 2021. (In 2022, Dantherm Holding A/ S was merged with

Dantherm Group A/ S as the cont inuing ent ity).

On May 24, 2022, Dantherm Holding II A/ S acquired 100% of Trotec Group GmbH based in Germany.

The Trotec Group has products within heat ing, cooling and dehumidif ication, of which a large part  is

sold through an online plat form.

Dantherm Group Holding II A/ S is owned 100% by Dantherm Group Holding I ApS.

Some other background about  the Dantherm Group:

In November 2021, Dantherm was sold f rom the Swedish private equity fund Procuritas to the

German private equity fund Deutsche Beteiligungs AG (DBAG).

The annual report  for 2023 includes Trotec Group for the full year, but  for 2022, it  has only been

included from the acquisit ion date on May 24, 2022 and to December 31, 2022.

The result  for 2023 for year amounts to DKK -147,5m against  DKK -89,2 m for the above ment ioned

for 2022. The equity amounts to DKK 1.495,0m.

The result  is negat ively impacted by non-recurring and integration costs of DKK 64,6m, and for 2022,

it  was negat ively impacted by DKK 52,7 m.

Management considers the result  to be satisfactory.

Events after the balance sheet date

The debt structure is subject  to general condit ions as well as f inancial covenants that is tested

quarterly. The company comply with all f inancial covenants for 2023 but  failed the covenant test  for

Q1 and Q2 2024. This has been remediated by a waiver from the lenders and an equity cure

guaranteed by the shareholders.

Beside this, there has not  been any subsequent events, which has signif icant  impact on the f inancial

status as of December 31, 2023.
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Financial statements 1 January - 31 December

Income statement

Note DKK'000 2023 2022

Other external expenses -418 -114

Gross profit -418 -114

4 Staff costs 0 0

Other operat ing expenses -4,734 -25,152

Profit/ loss before net financials -5,152 -25,266

Income f rom investments in group enterprises -77,403 -37,206

5 Financial income 128,261 72,911

6 Financial expenses -196,751 -105,528

Profit/ loss before tax -151,045 -95,089

7 Tax for the year 3,536 5,927

Profit/ loss for the year -147,509 -89,162

Recommended appropriation of profit/ loss

Proposed dividend recognised under equity 0 26,468

Retained earnings/ accumulated loss -147,509 -115,630

-147,509 -89,162
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2023 2022

ASSETS

Fixed assets

8 Investments

Investments in group enterprises 1,833,709 1,923,889

1,833,709 1,923,889

Total fixed assets
1,833,709 1,923,889

Non-fixed assets

Receivables

Receivables f rom group enterprises 1,603,875 1,685,800

Deferred tax assets 1,427 1,927

Joint  taxat ion contribut ion receivable 8,001 3,965

Other receivables 430 0

1,613,733 1,691,692

Total non-fixed assets 1,613,733 1,691,692

TOTAL ASSETS 3,447,442 3,615,581
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2023 2022

EQUITY AND LIABILITIES

Equity

9 Share capital 17,883 17,444

Retained earnings 1,477,097 1,547,161

Dividend proposed 0 26,468

Total equity 1,494,980 1,591,073

Liabilities other than provisions

10 Non-current liabilities other than provisions

Bank debt 1,863,730 1,925,725

1,863,730 1,925,725

Current liabilities other than provisions

10 Short-term part of long-term liabilit ies other than provisions 74,529 74,365

Trade payables 245 5,098

Payables to group enterprises 13,958 16,980

Other payables 0 2,340

88,732 98,783

Total liabilities other than provisions 1,952,462 2,024,508

TOTAL EQUITY AND LIABILITIES 3,447,442 3,615,581

1 Accounting policies

2 Events after the balance sheet date

3 Special items

11 Derivative f inancial instruments

12 Contractual obligat ions and cont ingencies, etc.

13 Security and collateral

14 Related part ies
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Financial statements 1 January - 31 December

Statement of changes in equity

DKK'000 Share capital

Retained

earnings

Dividend

proposed Total

Equity at 1 January 2022 12,428 1,165,507 0 1,177,935

Capital increase 5,016 497,284 0 502,300

Transfer through appropriat ion

of loss 0 -115,630 26,468 -89,162

Equity at 1 January 2023 17,444 1,547,161 26,468 1,591,073

Capital increase 439 62,864 0 63,303

Transfer through appropriat ion

of loss 0 -147,509 0 -147,509

Adjustment of  investments

through forreign exchange

adjustments 0 14,581 0 14,581

Dividend distributed 0 0 -26,468 -26,468

Equity at 31 December 2023 17,883 1,477,097 0 1,494,980
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report  of  Dantherm Group Holding II A/ S for 2023 has been prepared in accordance with

the provisions in the Danish Financial Statements Act  applying to report ing class B ent it ies and

elect ive choice of certain provisions applying to report ing class C ent it ies.

Pursuant to sect ion 112(1) of the Danish Financial Statements Act , the Company has not  prepared

consolidated f inancial statements. The f inancial statements of Dantherm Group Holding II A/ S are

included in the consolidated f inancial statements of Dantherm Group Holding I ApS, Skive, Denmark,

(reg. no. 42608335)

The account ing policies used in the preparation of the f inancial statements are consistent  with those

of  last  year.

Reporting currency

The f inancial statements are presented in Danish kroner (DKK'000).

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange

rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the

transact ion date and the date of payment are recognised in the income statement as f inancial income

or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated

at the exchange rate at  the balance sheet date. The dif ference between the exchange rates at  the

balance sheet date and the date at  which the receivable or payable arose or was recognised in the

most recent f inancial statements is recognised in the income statement as f inancial income or

f inancial expenses.

Foreign group ent it ies

Foreign group ent it ies and associates are considered separate ent it ies. Items in such ent it ies' income

statements are t ranslated at  an average exchange rate for the month, and balance sheet items are

translated at  closing rates. Foreign exchange dif ferences arising on t ranslat ion of the opening equity

of  foreign group ent it ies to closing rates and on t ranslat ion of the income statements f rom average

exchange rates to closing rates are taken direct ly to equity.

Derivative financial instruments

On init ial recognit ion, derivat ive f inancial instruments are recognised at  cost  in the balance sheet and

are subsequent ly measured at  fair value. Posit ive and negat ive fair values of derivat ive f inancial

instruments are presented as separate items in the balance sheet.

Income statement

Other external expenses

Other external expenses include the year's expenses relating to the Company's core act ivit ies,

including expenses relating to distribut ion, sale, advert ising, administration, premises, bad debts,

payments under operat ing leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's

employees, as well as other social security contribut ions, etc. The item is net  of refunds f rom public

authorit ies.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Other operating expenses

Other operat ing expenses comprise items of a secondary nature relative to the Company's core

activit ies, including losses on the sale of  f ixed assets.

Profit/ loss from investments in group entities

The income statement includes the proportional share of the underlying companies' prof it  or loss

after eliminat ion of internal prof it / loss and after tax. In group ent it ies, the full elimination of internal

prof it  and loss is carried out  without regard to ownership shares.

Financial income and expenses

Financial income and expenses are recognised in the income statements at  the amounts that  concern

the f inancial year. Net f inancials include interest  income and expenses as well as allowances and

surcharges under the advance-payment-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 port ion of the tax for the year that  relates to the prof it / loss for the year is

recognised in the income statement, whereas the port ion that relates to t ransact ions taken to equity

is recognised in equity.

The Company and its Danish group ent it ies are joint ly taxed. The total Danish income tax charge is

allocated between prof it / loss-making Danish ent it ies in proport ion to their taxable income (full

absorpt ion).

Joint ly taxed ent it ies ent it led to a tax refund are reimbursed by the management company based on

the rates applicable to interest  allowances, and joint ly taxed ent it ies which have paid too lit t le tax pay

a surcharge according to the rates applicable to interest  surcharges to the management company.

Balance sheet

Investments in group entities

Equity investments in group ent it ies are measured according to the equity method.

On init ial recognit ion, equity investments in group ent it ies are measured at  cost , i.e. plus t ransact ion

costs. The cost  is allocated in accordance with the acquisit ion method; see the account ing policies

regarding business combinat ions.

The cost  is adjusted by shares of prof it / loss after tax calculated in accordance with the Group's

account ing policies less or plus unrealised intra-group gains/ losses.

Ident if ied increases in value and goodwill, if  any, compared to the underlying ent ity's net  asset  value

are amort ised in accordance with the account ing policies for the assets and liabilit ies to which they

can be at t ributed. Negat ive goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

Equity investments in group ent it ies measured at  net  asset  value are subject  to impairment test

requirements if  there is any indicat ion of impairment.

Gains and losses on disposal of group ent it ies and associates are made up as the dif ference between

the sales price and the carrying amount of net  assets at  the date of disposal including non-amort ised

goodwill and ant icipated costs of disposal. Gains or losses are recognised in the income statement as

f inancial income or f inancial expenses.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Impairment of fixed assets

The carrying amount of investments in group ent it ies 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 f lows from the use of  the

asset or the group of  assets and the expected net  cash f lows from the disposal of the asset  or the

group of assets af ter the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognit ion no longer

exists.

Receivables

The Company has chosen IAS 39 as interpretat ion for impairment write-down of f inancial receivables.

Receivables are measured at  amort ised cost .

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of

receivables is impaired. If  there is object ive evidence that  an individual receivable has been impaired,

an impairment loss is recognised on an individual basis.

Receivables in respect of  which there is no objective evidence of individual impairment are tested for

object ive evidence of impairment on a portfolio basis. The port folios are primarily based on the

debtors' domicile and credit  rat ings in line with the Company's risk management policy. The object ive

evidence applied to port folios is determined based on historical loss experience.

Impairment losses are calculated as the dif ference between the carrying amount of the receivables

and the present value of  the expected cash f lows, including the realisable value of  any collateral

received. The effect ive interest  rate for the individual receivable or port folio is used as discount rate.

Cash

Cash and cash equivalents include bank accounts and cash.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Equity

Reserve for net revaluation according to the equity method

The net  revaluation reserve according to the equity method includes net  revaluations of investments in

group ent it ies and associates relative to cost . The reserve can be eliminated in case of losses,

realisation of investments or a change in account ing est imates. The reserve cannot be recognised at  a

negat ive amount.

Translation reserve

The translat ion reserve comprises the share of  foreign exchange dif ferences arising on t ranslat ion of

f inancial statements of ent it ies that  have a funct ional currency other than DKK, foreign exchange

adjustments of assets and liabilit ies considered part of the Company's net  investments in such ent it ies

and foreign exchange adjustments regarding hedging t ransact ions that hedge the Company's net

investments in such ent it ies. The reserve is dissolved on the sale of foreign ent it ies or if  the

condit ions for effect ive hedging no longer exist . When equity investments in group ent it ies and

associates in the parent  company f inancial statements are subject  to the limitat ion requirement in the

net revaluation reserve according to the equity method, foreign exchange adjustments will be

included in this equity reserve instead.

Hedging reserve

The hedging reserve comprises the cumulative net  change in the fair value of  hedging t ransact ions

that  qualify for recognit ion as a cash f low hedge and where the hedged transact ion has not  yet  been

realised. The reserve is dissolved when the hedged transact ion is realised, if  the hedged cash f lows

are no longer expected to be realised or if  the hedging relationship is no longer ef fect ive. The reserve

does not  represent a limitat ion under company law and may therefore be negat ive.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at  the annual general meet ing

(declaration date). Dividends expected to be distributed for the f inancial year are presented as a

separate item under "Equity" .

Special items

Special items include signif icant  income and expenses that  are of  a special nature in relation to the

company's revenue-generating operat ing act ivit ies.

Special items may include costs for large-scale process restructuring and fundamental st ructural

adjustments, as well as any associated divestment gains and losses, which are signif icant  over t ime.

Special items also include other signif icant  amounts of  a one-off  nature which, in the management 's

assessment, are not  part of the company's primary operat ions and which are not  assumed to be

recurring.

2 Events after the balance sheet date

The debt structure is subject  to general condit ions as well as f inancial covenants that is tested

quarterly. The company comply with all f inancial covenants for 2023 but  failed the covenant test  for

Q1 and Q2 2024. This has been remediated by a waiver from the lenders and an equity cure

guaranteed by the shareholders.
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Dantherm Group Holding II A/ S

Annual report  2023

Financial statements 1 January - 31 December

Notes to the financial statements

3 Special items

Special items for the year are specif ied below just  as are the items under which they are recognised in

the income statement.

Expenses

Acquist ion cost -1,358 -15,284

Integrat ion cost -3,376 -9,868

-4,734 -25,152

Special items are recognised in the below items of the financial

statements

Other operat ing expenses -4,734 -25,152

Net loss on special items -4,734 -25,152

4 Staff costs

Total remuneration to Management: t .DKK 2,727 (2022: t .DKK 1,941)

Remuneration to the Company's Execut ive Board is paid by the parent  Company.

The Company has no employees.

5 Financial income

Interest  receivable, group ent it ies 128,062 72,751

Exchange adjustments 194 158

Other f inancial income 5 2

128,261 72,911

6 Financial expenses

Other interest  expenses 194,531 104,295

Exchange adjustments 2,220 1,233

196,751 105,528

7 Tax for the year

Est imated tax charge for the year -4,036 -3,965

Deferred tax adjustments in the year 500 -1,927

Tax adjustments, prior years 0 -35

-3,536 -5,927
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8 Investments

DKK'000

Investments in

group

enterprises

Cost  at 1 January 2023 1,963,826

Cost  at 31 December 2023 1,963,826

Value adjustments at 1 January 2023 -39,937

Foreign exchange adjustments 13,690

Dividend received -26,468

Prof it / loss for the year -77,402

Value adjustments at 31 December 2023 -130,117

Carrying amount at 31 December 2023 1,833,709

Group entities

Name Legal form Domicile Interest

Dantherm Group A/ S A/ S Skive %100.00

Trotec Group GmbH GmbH Germany %100.00

9 Share capital

Analysis of the share capital:

240,474,858 A shares of DKK 0.074365 nominal value each 17,883 17,444

17,883 17,444

Analysis of changes in the share capital over the past 3 years:

DKK'000 2023 2022 2021

Opening balance 17,444 12,428 0

Capital increase 439 5,016 12,028

17,883 17,444 12,028

Capital increase in 2023 of EUR 59,052.64 was made with a rate of  14.394 each.

10 Non-current liabilities other than provisions

DKK'000

Total debt at

31/ 12 2023

Short-term

portion

Long-term

portion

Outstanding debt

after 5 years

Bank debt 1,938,259 74,529 1,863,730 0

1,938,259 74,529 1,863,730 0

11 Derivative financial instruments

The Company uses hedging instruments such as interest  swaps to hedge recognised and non-

recognised t ransact ions.

The Company has entered into an interest  rate swap on variable interest  on debt of  EUR 110 million

with a CAP of 3.5% and Floor of 2.75%. The agreement runs unt il 23 February 2025.

Recognised transactions

Hedging of  recognised t ransact ions primarily includes interest  on loans.
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11 Derivative financial instruments (continued)

Interest rate risks

The Company uses interest  rate swaps to hedge interest  rate risks, whereby f loat ing interest

payments are rescheduled into a cap of  interest  payments.

12 Contractual obligations and contingencies, etc.

The Company is joint ly taxed with its parent , Dantherm Group Holding I ApS, which acts as

management company, and is joint ly and severally liable with the aff iliated companies for Danish

companies and withholding taxes on dividends, interest  and royalt ies within the joint  taxat ion group.

The known net liability of the joint  taxat ion companies on corporat ion taxes due and withholding taxes

on dividends, interest  and royalt ies amounts to 864 t .DKK as at 31 December 2023. Any subsequent

correct ions to joint ly taxat ion income or withholding taxes, etc. may result  in the liability of the

companies amount ing to a larger amount. The Group as a whole is not  liable to others.

13 Security and collateral

The Company part icipate as obligor in the Group's f inancing facility.

The Group has a total credit  facility amount ing to EUR 320 millions (DKK 2,385 million) as per

December 31, 2023, whereas EUR 40 millions (DKK 298 million) are the credit  facilit ies to f inance the

operat ions.

The credit  facilit ies are subject  to the following collaterals and pledges:

•Irrevocalby and uncondit ional joint ly and severally guarantee for any payments, however limited with

the limitat ion under the Danish Company Act , sect ion 206 to 212 regarding unlawful f inancial

assistance.

•

Granted security by all shares held in Dantherm Denmark A/ S, Aircenter AG, Dantherm Group A/ S,

Dantherm GmbH, Dantherm SAS, Dantherm S.P.A., Dantherm sp.z o.o., Trotec Group GmbH and

Trotec GmbH, intercompany loans and bank accounts. Further, Dantherm Group Holding II A/ S has

granted security over claims under the due diligence reports prepared for the acquisit ion of Dantherm

and the related SPA.

•Floating charge issued by Dantherm Denmark A/ S amount ing to 75 mio DKK. The total carrying

amount of these assets is DKK 279 mio and can be specif ied as debtors with a carrying value at  31

December 2023 of DKK 35 million, inventories with a carrying value at  31 December 2023 of DKK

143 million, intangible assets with a carrying value at  31 December 2023 of DKK 32 million and

tangible assets with a carrying value at  31 December 2023 of  DKK 69 million.

The debt structure is subject  to general condit ions as well as f inancial covenants that is tested

quarterly. The company comply with all f inancial covenants for 2023 but  failed the covenant test  for

Q1 and Q2 2024. This has been remediated by a waiver from the lenders and an equity cure

guaranteed by the shareholders.

The Group has issued an uncondit ional joint ly and severally guarantee for Dantherm Group Ltd.

Guarantee commitments consist  of  a guarantee provided in respect  of third party commitments. The

guarantee commitment is maximally tDKK 10.509.
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14 Related parties

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent

company's consolidated

financial statements

Dantherm Group Holding I ApS Skive, Denmark CVR no 42 60 83 35

Ownership

The following shareholders are registered in the Company's register of  shareholders as holding

minimum 5% of the share capital:

Name Domicile

Plar Fox Internat ional SARL B 265902 Luxemborg
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                    Documents being signed

                    
                        
                            
                                
                                    
                                

                                
                                    I sign the document ""                                


                                
                                                                                                            - 
                                            on behalf of  
                                            as 

                                

                                
                                    
                                        Document key: 
                                    

                                    
                                        The cryptographic  hash value of the document: 
                                    

                                

                            

                        
                    

                

            
{"documentKey":"22CH5-U0OIB-KUMOD-2S7H4-5H5UY-ZNJHK","version":"1.2","signatures":[{"signTime":"2024-07-19T15:16:18Z","ip":"49.231.xxx.xxx","signedDataFile":"3fea57c9393985d6.xml","signerSerial":"73932e2b-e796-4aae-8d93-685b946fe5cb","type":"penneo","signerName":"Bjarke Brøns","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Director","onBehalfOf":"Dantherm Group Holding II A/S"}],"dataFile":"3fef7cee74de8dfb.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"f57a9e3393e47d9a0caea19fc72f5c175cb71d852c4bf26259675ff25c3069b7","key":"22CH5-U0OIB-KUMOD-2S7H4-5H5UY-ZNJHK","algorithm":"SHA-256"}]},{"signTime":"2024-07-19T15:25:40Z","ip":"49.231.xxx.xxx","signedDataFile":"3fd5e176421c94b6.xml","signerSerial":"73932e2b-e796-4aae-8d93-685b946fe5cb","type":"penneo","signerName":"Bjarke Brøns","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Board of Directors","onBehalfOf":"Dantherm Group Holding II A/S"}],"dataFile":"3fd4808c3511cef0.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"f57a9e3393e47d9a0caea19fc72f5c175cb71d852c4bf26259675ff25c3069b7","key":"22CH5-U0OIB-KUMOD-2S7H4-5H5UY-ZNJHK","algorithm":"SHA-256"},{"digest":"7c19e231da849a433ef4999efd76168425e6b0e2fff0af0ccdeeba936a2d1c75","key":"AAITO-MMOQQ-611A3-65O6B-H7I7B-4SKQV","algorithm":"SHA-256"}]},{"signTime":"2024-07-19T15:48:52Z","ip":"83.49.xxx.xxx","signedDataFile":"3fd5ca00f23e186e.xml","signerSerial":"bb16fd54-94b7-491f-b169-a0d22bd51ab5","type":"penneo","signerName":"Jakob Bonde Jessen","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Board of Directors","onBehalfOf":"Dantherm Group Holding II A/S"}],"dataFile":"3fec10e2f8977e59.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"f57a9e3393e47d9a0caea19fc72f5c175cb71d852c4bf26259675ff25c3069b7","key":"22CH5-U0OIB-KUMOD-2S7H4-5H5UY-ZNJHK","algorithm":"SHA-256"},{"digest":"7c19e231da849a433ef4999efd76168425e6b0e2fff0af0ccdeeba936a2d1c75","key":"AAITO-MMOQQ-611A3-65O6B-H7I7B-4SKQV","algorithm":"SHA-256"}]},{"signTime":"2024-07-20T05:35:51Z","ip":"212.112.xxx.xxx","signedDataFile":"3fefd96420f3ecde.xml","signerSerial":"0e05fefd-0433-4ee2-9ab9-f4a108c8d3ad","type":"penneo","signerName":"Torben Duer","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Chairman of the Board","onBehalfOf":"Dantherm Group Holding II A/S"}],"dataFile":"3fe2911d681fc42f.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"f57a9e3393e47d9a0caea19fc72f5c175cb71d852c4bf26259675ff25c3069b7","key":"22CH5-U0OIB-KUMOD-2S7H4-5H5UY-ZNJHK","algorithm":"SHA-256"},{"digest":"7c19e231da849a433ef4999efd76168425e6b0e2fff0af0ccdeeba936a2d1c75","key":"AAITO-MMOQQ-611A3-65O6B-H7I7B-4SKQV","algorithm":"SHA-256"}]},{"signTime":"2024-07-20T05:53:23Z","ip":"194.239.xxx.xxx","signedDataFile":"3fe578e25547ba94.xml","signerSerial":"46c3b475-55f1-4e18-bb1d-e4a1d2024657","type":"penneo","signerName":"Steen Skorstengaard","subtype":"mitid.dk","organization":{"identifier":"30700228","name":"EY Godkendt Revisionspartnerselskab","identifierType":"CVR"},"signatureLines":[{"role":"State Authorised Public Accountant","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fe3cb93f06431d8.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"f57a9e3393e47d9a0caea19fc72f5c175cb71d852c4bf26259675ff25c3069b7","key":"22CH5-U0OIB-KUMOD-2S7H4-5H5UY-ZNJHK","algorithm":"SHA-256"},{"digest":"7c19e231da849a433ef4999efd76168425e6b0e2fff0af0ccdeeba936a2d1c75","key":"AAITO-MMOQQ-611A3-65O6B-H7I7B-4SKQV","algorithm":"SHA-256"}]},{"signTime":"2024-07-20T06:34:46Z","ip":"5.33.xxx.xxx","signedDataFile":"3fcb2f83258f0e8c.xml","signerSerial":"c716d8d8-6538-4f61-be2f-1f10c5cbb305","type":"penneo","signerName":"Lone Nørgaard Eskildsen","subtype":"mitid.dk","organization":{"identifier":"30700228","name":"EY Godkendt Revisionspartnerselskab","identifierType":"CVR"},"signatureLines":[{"role":"State Authorised Public Accountant","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fdffb2a6eb025a4.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"f57a9e3393e47d9a0caea19fc72f5c175cb71d852c4bf26259675ff25c3069b7","key":"22CH5-U0OIB-KUMOD-2S7H4-5H5UY-ZNJHK","algorithm":"SHA-256"},{"digest":"7c19e231da849a433ef4999efd76168425e6b0e2fff0af0ccdeeba936a2d1c75","key":"AAITO-MMOQQ-611A3-65O6B-H7I7B-4SKQV","algorithm":"SHA-256"}]},{"signTime":"2024-07-20T08:28:37Z","ip":"213.237.xxx.xxx","signedDataFile":"3fc31d7a014d9fb4.xml","signerSerial":"aa497ec6-bc65-499f-9ff1-4c14bebbcfe9","type":"penneo","signerName":"Thomas Korfix Gjøl-Trønning","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Chairman","onBehalfOf":"Dantherm Group Holding II A/S"}],"dataFile":"3fef3f8d91450a72.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"f57a9e3393e47d9a0caea19fc72f5c175cb71d852c4bf26259675ff25c3069b7","key":"22CH5-U0OIB-KUMOD-2S7H4-5H5UY-ZNJHK","algorithm":"SHA-256"}]}]}


 ========================= ============================= ================= ========================================================================================================== 
  Time                      Name                          IP                Activity                                                                                                  
 ========================= ============================= ================= ========================================================================================================== 
  2024-07-19 09:25:20 UTC   Susan Mikkelsen               165.225.xxx.xxx   The document was created                                                                                  
  2024-07-19 09:53:13 UTC   Susan Mikkelsen               165.225.xxx.xxx   A signing link was activated for "Bjarke Brøns"                                                           
  2024-07-19 09:53:13 UTC   Susan Mikkelsen               165.225.xxx.xxx   A signing link was activated for "Torben Duer"                                                            
  2024-07-19 09:53:13 UTC   Susan Mikkelsen               165.225.xxx.xxx   A signing link was activated for "Thomas Korfix Gjøl-Trønning"                                            
  2024-07-19 09:53:13 UTC   Susan Mikkelsen               165.225.xxx.xxx   A signing link was activated for "Lone Nørgaard Eskildsen"                                                
  2024-07-19 09:53:13 UTC   Susan Mikkelsen               165.225.xxx.xxx   A signing link was activated for "Steen Skorstengaard"                                                    
  2024-07-19 09:53:13 UTC   Susan Mikkelsen               165.225.xxx.xxx   A signing link was activated for "Stefan Liedtke"                                                         
  2024-07-19 09:53:13 UTC   Susan Mikkelsen               165.225.xxx.xxx   A signing link was activated for "Jakob Bonde Jessen"                                                     
  2024-07-19 09:53:14 UTC   Susan Mikkelsen               xxx.xxx.xxx.xxx   A signing request email was sent to "Bjarke Brøns" at "bjarke.brons@danthermgroup.com"                    
  2024-07-19 09:54:01 UTC   Bjarke Brøns                  80.62.xxx.xxx     The signing request email was opened by the signer                                                        
  2024-07-19 09:54:01 UTC   Bjarke Brøns                  80.62.xxx.xxx     The signing request email was opened by the signer                                                        
  2024-07-19 12:02:35 UTC   Penneo system                 49.231.xxx.xxx    The document was viewed                                                                                   
  2024-07-19 12:02:35 UTC   Bjarke Brøns                  49.231.xxx.xxx    The document was viewed by the signer                                                                     
  2024-07-19 15:14:35 UTC   Bjarke Brøns                  49.231.xxx.xxx    The document was viewed by the signer                                                                     
  2024-07-19 15:14:36 UTC   Penneo system                 49.231.xxx.xxx    The document was viewed                                                                                   
  2024-07-19 15:15:58 UTC   Bjarke Brøns                  49.231.xxx.xxx    The document was viewed by the signer                                                                     
  2024-07-19 15:15:59 UTC   Penneo system                 49.231.xxx.xxx    The document was viewed                                                                                   
  2024-07-19 15:16:05 UTC   Penneo system                 49.231.xxx.xxx    The document was viewed                                                                                   
  2024-07-19 15:16:19 UTC   Bjarke Brøns                  49.231.xxx.xxx    The signer signed the document as Director, Board of Directors, Board of Directors                        
  2024-07-19 15:16:20 UTC   Susan Mikkelsen               xxx.xxx.xxx.xxx   A signing request email was sent to "Bjarke Brøns" at "bjarke.brons@danthermgroup.com"                    
  2024-07-19 15:16:20 UTC   Susan Mikkelsen               xxx.xxx.xxx.xxx   A signing request email was sent to "Torben Duer" at "torben.duer@danthermgroup.com"                      
  2024-07-19 15:16:20 UTC   Susan Mikkelsen               xxx.xxx.xxx.xxx   A signing request email was sent to "Stefan Liedtke" at "stefan.liedtke@danthermgroup.com"                
  2024-07-19 15:16:20 UTC   Susan Mikkelsen               xxx.xxx.xxx.xxx   A signing request email was sent to "Jakob Bonde Jessen" at "jakob.jessen@danthermgroup.com"              
  2024-07-19 15:24:42 UTC   Bjarke Brøns                  49.231.xxx.xxx    The document was viewed by the signer                                                                     
  2024-07-19 15:24:43 UTC   Penneo system                 49.231.xxx.xxx    The document was viewed                                                                                   
  2024-07-19 15:25:28 UTC   Bjarke Brøns                  49.231.xxx.xxx    The document was viewed by the signer                                                                     
  2024-07-19 15:25:29 UTC   Penneo system                 49.231.xxx.xxx    The document was viewed                                                                                   
  2024-07-19 15:25:31 UTC   Penneo system                 49.231.xxx.xxx    The document was viewed                                                                                   
  2024-07-19 15:25:40 UTC   Bjarke Brøns                  49.231.xxx.xxx    The signer signed the document as Director, Board of Directors, Board of Directors                        
  2024-07-19 15:45:28 UTC   Jakob Bonde Jessen            83.49.xxx.xxx     The signing request email was opened by the signer                                                        
  2024-07-19 15:45:28 UTC   Jakob Bonde Jessen            83.49.xxx.xxx     The signing request email was opened by the signer                                                        
  2024-07-19 15:46:59 UTC   Penneo system                 83.49.xxx.xxx     The document was viewed                                                                                   
  2024-07-19 15:46:59 UTC   Jakob Bonde Jessen            83.49.xxx.xxx     The document was viewed by the signer                                                                     
  2024-07-19 15:47:56 UTC   Jakob Bonde Jessen            83.49.xxx.xxx     The document was viewed by the signer                                                                     
  2024-07-19 15:47:57 UTC   Penneo system                 83.49.xxx.xxx     The document was viewed                                                                                   
  2024-07-19 15:48:27 UTC   Penneo system                 83.49.xxx.xxx     The document was viewed                                                                                   
  2024-07-19 15:48:27 UTC   Jakob Bonde Jessen            83.49.xxx.xxx     The document was viewed by the signer                                                                     
  2024-07-19 15:48:29 UTC   Penneo system                 83.49.xxx.xxx     The document was viewed                                                                                   
  2024-07-19 15:48:52 UTC   Jakob Bonde Jessen            83.49.xxx.xxx     The signer signed the document as Board of Directors, Board of Directors                                  
  2024-07-19 18:02:30 UTC   Stefan Liedtke                5.146.xxx.xxx     The signing request email was opened by the signer                                                        
  2024-07-19 18:02:30 UTC   Stefan Liedtke                5.146.xxx.xxx     The signing request email was opened by the signer                                                        
  2024-07-19 18:02:30 UTC   Stefan Liedtke                5.146.xxx.xxx     The signing request email was opened by the signer                                                        
  2024-07-19 18:02:36 UTC   Penneo system                 5.146.xxx.xxx     The document was viewed                                                                                   
  2024-07-19 18:02:36 UTC   Stefan Liedtke                5.146.xxx.xxx     The document was viewed by the signer                                                                     
  2024-07-19 18:02:39 UTC   Penneo system                 5.146.xxx.xxx     The document was viewed                                                                                   
  2024-07-19 18:03:35 UTC   Stefan Liedtke                5.146.xxx.xxx     The signer signed the document as Board of Directors, Board of Directors                                  
  2024-07-19 21:03:25 UTC   Susan Mikkelsen               165.225.xxx.xxx   The document was viewed                                                                                   
  2024-07-20 05:32:20 UTC   Torben Duer                   212.112.xxx.xxx   The signing request email was opened by the signer                                                        
  2024-07-20 05:32:33 UTC   Penneo system                 212.112.xxx.xxx   The document was viewed                                                                                   
  2024-07-20 05:32:33 UTC   Torben Duer                   212.112.xxx.xxx   The document was viewed by the signer                                                                     
  2024-07-20 05:35:19 UTC   Penneo system                 212.112.xxx.xxx   The document was viewed                                                                                   
  2024-07-20 05:35:19 UTC   Torben Duer                   212.112.xxx.xxx   The document was viewed by the signer                                                                     
  2024-07-20 05:35:21 UTC   Penneo system                 212.112.xxx.xxx   The document was viewed                                                                                   
  2024-07-20 05:35:52 UTC   Torben Duer                   212.112.xxx.xxx   The signer signed the document as Chairman of the Board, Chairman of the Board                            
  2024-07-20 05:35:53 UTC   Susan Mikkelsen               xxx.xxx.xxx.xxx   A signing request email was sent to "Lone Nørgaard Eskildsen" at "lone.eskildsen@dk.ey.com"               
  2024-07-20 05:35:53 UTC   Susan Mikkelsen               xxx.xxx.xxx.xxx   A signing request email was sent to "Steen Skorstengaard" at "steen.skorstengaard@dk.ey.com"              
  2024-07-20 05:52:12 UTC   Steen Skorstengaard           194.239.xxx.xxx   The signing request email was opened by the signer                                                        
  2024-07-20 05:52:12 UTC   Steen Skorstengaard           194.239.xxx.xxx   The signing request email was opened by the signer                                                        
  2024-07-20 05:52:16 UTC   Penneo system                 194.239.xxx.xxx   The document was viewed                                                                                   
  2024-07-20 05:52:16 UTC   Steen Skorstengaard           194.239.xxx.xxx   The document was viewed by the signer                                                                     
  2024-07-20 05:53:00 UTC   Penneo system                 194.239.xxx.xxx   The document was viewed                                                                                   
  2024-07-20 05:53:00 UTC   Steen Skorstengaard           194.239.xxx.xxx   The document was viewed by the signer                                                                     
  2024-07-20 05:53:02 UTC   Penneo system                 194.239.xxx.xxx   The document was viewed                                                                                   
  2024-07-20 05:53:24 UTC   Steen Skorstengaard           194.239.xxx.xxx   The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant  
  2024-07-20 06:33:48 UTC   Lone Nørgaard Eskildsen       5.33.xxx.xxx      The signing request email was opened by the signer                                                        
  2024-07-20 06:33:48 UTC   Lone Nørgaard Eskildsen       5.33.xxx.xxx      The signing request email was opened by the signer                                                        
  2024-07-20 06:33:57 UTC   Penneo system                 5.33.xxx.xxx      The document was viewed                                                                                   
  2024-07-20 06:33:57 UTC   Lone Nørgaard Eskildsen       5.33.xxx.xxx      The document was viewed by the signer                                                                     
  2024-07-20 06:34:36 UTC   Lone Nørgaard Eskildsen       5.33.xxx.xxx      The document was viewed by the signer                                                                     
  2024-07-20 06:34:37 UTC   Penneo system                 5.33.xxx.xxx      The document was viewed                                                                                   
  2024-07-20 06:34:38 UTC   Penneo system                 5.33.xxx.xxx      The document was viewed                                                                                   
  2024-07-20 06:34:46 UTC   Lone Nørgaard Eskildsen       5.33.xxx.xxx      The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant  
  2024-07-20 06:34:47 UTC   Susan Mikkelsen               xxx.xxx.xxx.xxx   A signing request email was sent to "Thomas Korfix Gjøl-Trønning" at "tgj@bechbruun.com"                  
  2024-07-20 08:27:48 UTC   Thomas Korfix Gjøl-Trønning   213.237.xxx.xxx   The signing request email was opened by the signer                                                        
  2024-07-20 08:27:48 UTC   Thomas Korfix Gjøl-Trønning   213.237.xxx.xxx   The signing request email was opened by the signer                                                        
  2024-07-20 08:27:51 UTC   Penneo system                 213.237.xxx.xxx   The document was viewed                                                                                   
  2024-07-20 08:27:51 UTC   Thomas Korfix Gjøl-Trønning   213.237.xxx.xxx   The document was viewed by the signer                                                                     
  2024-07-20 08:28:25 UTC   Penneo system                 213.237.xxx.xxx   The document was viewed                                                                                   
  2024-07-20 08:28:25 UTC   Thomas Korfix Gjøl-Trønning   213.237.xxx.xxx   The document was viewed by the signer                                                                     
  2024-07-20 08:28:27 UTC   Penneo system                 213.237.xxx.xxx   The document was viewed                                                                                   
  2024-07-20 08:28:38 UTC   Penneo system                 213.237.xxx.xxx   The document signing process was completed                                                                
  2024-07-20 08:28:38 UTC   Thomas Korfix Gjøl-Trønning   213.237.xxx.xxx   The signer signed the document as Chairman                                                                
 ========================= ============================= ================= ========================================================================================================== 



         Zj6xHIOmfCB84OSvjwChD1V9xKRneNiqegdszI9d384=   5jFjzNhorK47KmXqAS5gZdgEzNrULiy+EATaFVuMmQs=      AQAB           2024-07-19T15:16:37.279Z     v/hiVb91BqXcERZVXObPtiI40/AMkjVykZahOJGc008=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 469925939077022698578803941673288035574655172211        
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                    Declaration and consent
                

                
                    
                        With my signature I accept the content and all dates in the following documents, identified by their document key and cryptographic hash value.
                    

                    
                        I accept, that my full name, my current IP address and my public certificate is digitally saved and stored, with the purpose of proving the validity of the signature.                    

                    
                        The information will be embedded in the signature and will thus be available for everyone who has access to the signed material.
                    

                    
                        Further, with my signature I accept the End User License Agreement (EULA) in force at any time for the use of Penneo Digital Signature Platform: https://penneo.com/eula                    
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