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STATE OF WOW ApS

Management’s Review

The Company’s business review

STATE OF WOW® develops and sell Headwear and Essential Accessories® for Lifestyle customers within
the Wholesale and Retail segment on the Nordic and German markets. The company is investing in sales in
other European countries to grow its business.

The company sells its products and collections to leading retailers and retail chains within, sports, fashion, lei-
sure, outdoor, supermarkets, hypermarkets & convenience stores.

STATE OF WOW® represents the following brands: UPFRONT®, EX-BAND®, Actiivate™ & STATE
WEAR™.

WOW Innovation™ develops, source and produces Headwear and Essential Accessories™ for international
brands, sports clubs, and music events.
Financial year

The result for 2024 has improved compared to 2023, but is still below expectations for the year.

Significant changes in the company’s activities and financial affairs

During the financial year 2024 the company has split its business activities into business units to reflect the
company’s growth and expansion plans. The total Company Groups subsidiaries:

STATE OF WOW ApS:
» STATE OF WOW Danmark ApS - 100%
» STATE OF WOW AB - 100%
» STATE OF WOW Legacy ApS - 100%
» WOW Innovation ApS - 100%

2025 Outlook
Management expects a significant improvement in gross profit as well as a positive net income for 2025.

To simplify the company structure and hereby to minimize complexity the management has decided to merge
STATE OF WOW Danmark ApS into our mother company STATE OF WOW ApS. This change will be exe-
cuted during 2025. Furthermore, all operational activities in our Swedish company STATE OF WOW AB will
be transferred to STATE OF WOW ApS during 2025. STATE OF WOW AB will continue as a pure service
company to STATE OF WOW ApS.
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STATE OF WOW ApS

Management’s Statement on the Annual Report

The Board of Supervisors and the Executive Board have today discussed and approved the Annual Report 1
January 2024 - 31 December 2024 of STATE OF WOW ApS.

The Annual Report was prepared in accordance with the Danish Financial Statements Act.
In our opinion, the consolidated financial statements and the parent company financial statements give a true
and fair view of the Company’s financial position at 31 December 2024 and the results of operations for the

financial year 1 January - 31 December 2024 of the Company.

In our opinion, the Management's review includes a fair review of the development of the consolidated and the
parent’s activities and financial position.
We recommend that the Annual Report be approved at the annual general meeting.

Hvidovre, 18 June 2025

Executive Board

Henrik Aaen Kastberg

Board of Supervisors

Allan Muff Steffen Vestberg Hjaltelin Lone Ogard Rasmussen
Chairman
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STATE OF WOW ApS

Independent auditors’ report

To the shareholders of State of WOW ApS:

Opinion

We have audited the Consolidated Financial Statements and the Parent Company Financial Statements of
State of WOW ApS for the financial year 1. januar - 31. december 2024, which comprise income statement,
balance sheet, statement of changes in equity and notes, including a summary of significant accounting policies,
for both the Group and the Parent Company, as well as consolidated statement of cash flows. The Consolidated
Financial Statements and the Parent Company Financial Statements are prepared under the Danish Financial
Statements Act.

In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements give a
true and fair view of the financial position of the Group and the Parent Company at 31. december 2024, and of
the results of the Group and Parent Company operations as well as the consolidated cash flows for the financial
year 1. januar - 31. december 2024 in accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional re-
quirements applicable in Denmark. Our responsibiliies under those standards and requirements are further
described in the “Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements and the Par-
ent Company Financial Statements” section of our report. We are independent of the Company in accordance
with the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional
Accountants (including International Independence Standards) (IESBA Code), together with the ethical require-
ments that are relevant to our audit of the financial statements in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Consolidated Financial Statements and the Parent Company Fi-
nancial Statements

Management is responsible for the preparation of Consolidated Financial Statements and Parent Company
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 Consolidated
Financial Statements and Parent Company Financial Statements that are free from material misstatement,
whether due to fraud or error.

In preparing the Consolidated Financial Statements and the Parent Company Financial Statements, Manage-
ment is responsible for assessing the Group’s and the Parent 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 Consolidated Financial Statements and the Parent Company Financial Statements unless Man-
agement either intends to liquidate the Group or the Company or to cease operations, or has no realistic alter-
native but to do so.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements and the Parent Com-
pany Financial Statements

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Statements and
the Parent Company Financial Statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted in accordance with ISAs and the additional re-
quirements 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 of accounting information taken on the basis of these
Consolidated Financial Statements and Parent Company Financial Statements.
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STATE OF WOW ApS

Independent auditors’ report

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the Consolidated Financial Statements and the
Parent Company 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 Group’s and the Parent 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 pre-
paring the Consolidated Financial Statements and the Parent Company 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 Group’s and the Parent 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 Consolidated Financial Statements and the Parent Company Financial State-
ments 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 Group and the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and contents of the Consolidated Financial Statements and the
Parent Company Financial Statements, including the disclosures, and whether the Consolidated Financial
Statements and the Parent Company Financial Statements represent the underlying transactions and
events in a manner that gives a true and fair view.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the Consolidated Financial Statements. We are respon-
sible for the direction, supervision and performance of the group audit. We remain solely responsible for
our audit opinion.

We plan and conduct the audit of the annual financial statements to obtain sufficient and appropriate audit
evidence regarding the consolidated financial information of the companies or business units as a basis for
forming a conclusion on the financial statements. We are responsible for leading, supervising, and review-
ing the audit work performed. We remain solely responsible for our audit conclusion.

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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STATE OF WOW ApS

Independent auditors’ report

Statement on Management’s Review
Management is responsible for Management's Review.

Our opinion on the Consolidated Financial Statements and the Parent Company Financial Statements does not
cover Management’s Review, and we do not express any form of assurance conclusion thereon.

In connection with our audit of the Consolidated Financial Statements and the Parent Company Financial State-
ments, our responsibility is to read Management's Review and, in doing so, consider whether Management’s
Review is materially inconsistent with the Consolidated Financial Statements or the Parent Company Financial
Statements or our knowledge obtained during the audit, or otherwise appears to be materially misstated.

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

Based on the work we have performed, we conclude that Management's Review is in accordance with the
Consolidated Financial Statements and the Parent Company Financial Statements and has been prepared in
accordance with the requirements of the Danish Financial Statement Act. We did not identify any material mis-
statement of Management’s Review.

Elsinore, 18 June 2025
Aaen & Co. statsautoriserede revisorer p/s
Kongevejen 3, 3000 Helsingar - CVR 33 24 17 63

Saren Appelrod
State Authorised Public Accountant
mne23301
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STATE OF WOW ApS

Accounting Policies

Basis of accounting

The Annual Report of STATE OF WOW ApS for 2024 has been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to enterprises of reporting class B. Management has chosen to
follow certain rules from reporting class C.

The accounting policies applied by the company are consistent with those of last year.
The financial statements are presented in Danish kroner.

Recognition and measurement

Revenues are recognised in the income statement as earned, which includes recognition of value adjustments
of financial assets and liabilities. Furthermore, all expenses incurred, including depreciation, amortisation and
impairment losses, are recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits attributable to the
asset 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 out of
the Company, and the value of the liability can be measured reliably.

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as de-
scribed for each item below.

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a con-
stant effective interest rate over the maturity period. Amortised cost is calculated as original cost less any de-
ductions and with addition/deduction of the cumulative amortisation of any difference between cost and the
nominal amount. In this way, capital losses and gains are allocated over the maturity period.

Recognition and measurement take into account predictable losses and risks occurring before the presentation
of the Annual Report, which confirm or invalidate affairs and conditions existing at the balance sheet date.

Translation policies

Transactions in foreign currencies are translated at the exchanges rates at the dates of transaction. Exchange
differences arising due to differences between the transaction date rates and the rates at the dates of payment,
are recognised in financial income and expenses in the income statement. If foreign exchange positions are
considered hedging of future cash flows, the value adjustments are recognised directly in equity.

Receivables, payables and other monetary items in foreign currencies that have not been settled at the balance
sheet date are translated at the exchange rates at the balance sheet date. The difference between the exchange
rate at the balance sheet date and the rate at the time of origin of the receivable or debt is recognised in financial
income and expenses in the income statement.

Fixed assets purchased in foreign currencies are measured at the rate of exchange at the date of transaction.
Gross profit

With reference to section 32 of the Danish financial statements act, the items “Revenue”, “Other external ex-
penses” and “Other operating income” are consolidated into one item designated “Gross profit”.
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STATE OF WOW ApS

Accounting Policies

Revenue

Income from the rendering of services is recognised as revenue as the services are rendered, implying that revenue
corresponds to the market value of the services rendered in the year (percentage-of-completion method). Revenue
is measured at fair value of the agreed consideration exclusive of VAT and taxes charged on behalf of third parties.
All discounts and rebates granted are recognised in revenue.

Other external expenses

Other external expenses include the year’s expenses relating to the entity’s core activities, including expenses
relating to distribution, sale, advertising, administration, premises, bad debts, payments under operating leases,
etc.

Employee expenses

Staff costs include wages and salaries, including compensated absence and pensions, as well as other social
security contributions, etc. made to the entity’s employees. The items is net of refunds made by public authori-
ties.

Other operating income
Other operating income comprise items of a secondary nature compared to the core activities of the Company,
such as profit from the sale of fixed assets and received contribution to expenses for exploration.

Financial income and expenses

Financial income and expenses are recognised in the income statement with the amounts relating to the finan-
cial year. Financial income and expenses comprise interest income and expenses, realised and unrealised
exchange gains and losses concerning debt and transactions in foreign currencies as well as extra payments
and repayment under the on-account taxation scheme.

Corporation tax

Tax for the year includes current tax on the year’s expected taxable income and the year’s deferred tax adjust-
ments. 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.

The entity and its Danish group entities are taxed on a joint basis. The Danish income tax charge is allocated
between profit-making and loss-making Danish entities in proportion to their taxable income (full allocation
method).

Intangible assets

Acquired goodwill are measured at cost less accumulated depreciation. As it is not possible to make a reliable
assessment of the goodwill’'s expected lifetime, it is amortized on a straight-line basis over 10 years. Manage-
ment has concretely assessed that this reflects the real life of goodwill, as it is a strategic investment.

Fixtures, fittings, tools and equipment

Other fixtures, fittings, tools and equipment are measured at cost less accumulated depreciation and amortiza-
tion.

Depreciation is based on cost reduced by any expected residual value after the period of use.

Cost comprises the cost of acquisition and expenses directly related to the acquisition up until the time when
the asset is ready for use.

Depreciation is calculated on a straight-line basis over the expected useful lives of the assets, which are:
Fixtures, fittings, tools and equipment 3-8 Years

Gains or losses on sale of property, plant and equipment are calculated as the difference between the sales
price less sales expenses and the carrying amount at the time of the sale.
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STATE OF WOW ApS

Accounting Policies

Investments in group entities
The proportionate share of the profit/loss of the individual subsidiaries after tax and full elimination of internal
profitloss and less amortisation of goodwill is recognised in the income statement.

Investments in subsidiaries and associates are recognised in the balance sheet at the proportionate share of
the net asset value of the enterprises calculated under the accounting policies of the Parent Company with a
deduction or addition of unrealised intercompany profits and losses and with addition or deduction of any re-
maining value of positive or negative goodwill stated under the purchase method.

Subsidiaries and associates with a negative net asset value are recognised at DKK 0, and any receivables from
these enterprises are written down by the Parent Company’s share of the negative net asset value to the extent
that this is considered irrecoverable. If the negative net asset value exceeds receivables, the remaining amount
is recognised in provisions to the extent that the Parent Company has a legal or constructive obligation to cover
the subsidiary’s losses.

Net revaluation of investments in subsidiaries and associates are transferred to reserve for net revaluation
under equity under the equity method to the extent that the carrying amount exceeds the cost less amortisation
of goodwill.

Newly acquired or newly founded companies are recognised in the financial statements from the time of acqui-
sition. Companies sold or wound up are recognised until the time of sale.

On acquisition of new subsidiaries and associates, the purchase method is applied, according to which the
assets and liabilities of the newly acquired companies are measured at fair value at the time of acquisition.
Provision is made to cover expenses relating to restructurings decided in the acquired company in connection
with the acquisition. The tax effect of the reassessments made is taken into consideration, cf. below description
of goodwill.

Positive differences (goodwill) between the cost and the fair value of assets and liabilities taken over, including
provisions for restructuring, are recognised in investments in group enterprises and associates and depreciated
over the useful life which is determined on the basis of Management's experience within the individual business
areas. The period of depreciation is 15 years. The carrying amount of goodwill is currently assessed and written
down in the income statement in the cases where the carrying amount exceeds the expected future net income
from the company or the activity relating to the goodwill.

Inventories
Inventories are measured at cost according to the FIFO method. In case the net realisable value is lower than
cost, write-down is made to this lower value.

The cost of goods for resale, raw materials and consumables equals landed cost.

The cost of finished goods comprises the cost of raw materials, consumables, direct labour and direct production
costs.

The net realisable value of inventories is stated as sales price less expenses for finalisation and expenses paid
to effect sales and is determined considering saleability, obsolescence and development in expected sales
price.

Receivables
Receivables are measured at amortised cost, which usually corresponds to the nominal value. Provisions are
made for bad debts because of objective evidence that a receivable or a group of receivables are impaired.
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STATE OF WOW ApS

Accounting Policies

Deferred income assets
Deferred income recognised under “Assets” comprise prepaid expenses regarding subsequent financial re-
porting years.

Cash and cash equivalents
Cash and cash equivalents comprise cash and short-term marketable securities, which are subject to an
insignificant risk of changes in value.

Dividends
Dividends that are expected to be paid for the year are shown as a separate item under equity. Proposed divi-
dends are recognised as a liability at the time of adoption at the Annual General Meeting.

Corporation tax and deferred tax

Current tax liabilities and current tax receivable are recognised in the balance sheet as calculated tax on the
taxable income for the year adjusted for tax on previous years’ taxable income as well as for taxes paid on
account.

Deferred tax is measured under the balance sheet liability method in respect of all temporary differences be-
tween the carrying amount and the tax base of assets and liabilities. In cases, of concerning shares, where the
computation of the tax base may be made according to alternative tax rules, deferred tax is measured based
on the intended use of the asset or settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax loss carry-forwards, are measured at the value at which the
asset is expected to be either realised, by elimination in tax on future earnings or by set-off against deferred
tax liabilities within the same legal tax entity and jurisdiction. Any deferred net tax assets are measured at net
realisable value.

Deferred tax is measured based on the tax rules and tax rates that will be effective under the legislation at the
balance sheet date when the deferred tax is expected to crystallised as current tax.

Debt
Other liabilities are measured at net realisable value.
Deferred income

Deferred income recognised as a liability comprises payments received concerning income in subsequent fi-
nancial reporting years.

10
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State of WOW ApS

Note

Income statement 1 January - 31 December

Group Parent Company
2024 2023 2024 2023

Gross profit 13.215.477  12.156.862 4.400.139 5.070.791
Employee expense 12.167.098  13.422.827 5.068.436 5.232.967
Depreciations 1.365.599 1.172.485 1.185.797 925.967
Profit from ordinary operating activities -317.220 -2.438.450 -1.854.094 -1.088.143
Result from investments in group companie 0 0 1.160.531 -1.378.431
Financial income 375.007 506.074 88 224
Financial expenses 1.385.336 1.167.129 807.541 677.775
Profit from ordinary activities before tax  -1.327.549 -3.099.505 -1.501.016 -3.144.125
Tax expense on ordinary activities -196.497 -338.852 -577.478 -383.472
Profit -1.131.052 -2.760.653 -923.538 -2.760.653
Proposed distribution of results:

Proposed dividend 0 0 0 0
Reserve for net revaluation according to equity method 1.874.101 0
Retained earnings -1.131.052 -2.760.653 -2.797.639 -2.760.653
Profit for the year distributed -1.131.052 -2.760.653 -923.538 -2.760.653
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State of WOW ApS

Note

Balance sheet 31 December

Goodwill

Intangible assets

Fixtures, fittings, tools and equipment

Property, plant and equipment

Long-term investments in group enterprises

Long-term investments

Non-current assets

Manufactured goods and goods for resale

Inventories

Receivables from group enterprises
Trade receivables

Current deferred tax assets
Deffered tax assets

Tax receivables

Other receivables

Deferred income assets

Receivables

Cash and cash equivalents

Current assets

Total assets

Assets
Group Parent Company
2024 2023 2024 2023
1.078.814 1.258.616
1.078.814 1.258.616
1.254.153 1.463.667 1.254.153 1.463.667
1.254.153 1.463.667 1.254.153 1.463.667
3.204.266 3.308.523
3.204.266 3.308.523
2.332.967 2.722.283 4.458.419 4.772.190
19.373.743  16.566.890 17.727.342  14.833.838
19.373.743  16.566.890 17.727.342  14.833.838
0 0 4.542.364 5.081.941
7.393.077 6.931.005 376.102 34.741
151.702 2.005 0 0
0 0 136.812 0
46.800 193.334 422.811 255.480
826.956 363.381 179.250 174.000
449.957 739.476 449.957 563.503
8.868.492 8.229.201 6.107.296 6.109.665
130.537 963.322 3.816 29.900
28.372.772  25.759.413 23.838.454  20.973.403
30.705.739  28.481.696 28.296.873  25.745.593
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State of WOW ApS

Note

10

Balance sheet 31 December

Liabilities
Group Parent Company
2024 2023 2024 2023
Share capital 4.000.000 4.000.000 4.000.000 4.000.000
Reserve for net revaluation according to equity method 1.874.101 0
Retained earnings 2.541.152 3.673.620 874.565 3.673.620
Proposed dividend 0 0 0 0
Equity 6.541.152 7.673.620 6.748.666 7.673.620
Provisions for deferred tax 0 0 0 17.855
Provisions 0 0 0 17.855
Other credit institutions 11.106.844 9.806.600 11.106.844 9.806.600
Trade payables 9.072.931 5.202.222 5.896.162 3.652.019
Payables to group enterprises 145.143 1.350.000 3.377.756 3.172.893
Other payables 3.839.669 4.449.254 1.167.445 1.422.606
Short-term debt 24.164.587  20.808.076 21.548.207  18.054.118
Total debt 24.164.587  20.808.076 21.548.207  18.054.118
Total equity and liabilities 30.705.739  28.481.696 28.296.873  25.745.593

Disclosure of liabilities under off-balance sheet leases
Collaterals
Contingent liabilities
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State of WOW ApS

Group equity

Equity 1 January 2023

Exchange rate adjustment on equity in subsidiaries
Dividends paid

Profit of the year

Equity 31 December 2023

Equity 1 January 2024
Exchange rate adjustment on equity in subsidiaries

Profit of the year

Equity 31 December 2024

Equity Statement
Reserve for net
revaluation

Share capital according to Retained Proposed Total

equity method earnings dividend equity
4.000.000 0 6.448.256 0 10.448.256
0 0 -13.983 0 -13.983
0 0 0 0 0
0 0 -2.760.653 0 -2.760.653
4.000.000 0 3.673.620 0 7.673.620
4.000.000 0 3.673.620 0 7.673.620
-1.416 -1.416
0 0 -1.131.052 0 -1.131.052
4.000.000 0 2.541.152 0 6.541.152
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State of WOW ApS

Parent Company equity

Equity Statement

Reserve for net

Equity 1 January 2023

Exchange rate adjustment on equity in subsidiaries
Dividends paid

Profit of the year

Equity 31 December 2023

Equity 1 January 2024

Exchange rate adjustment on equity in subsidiaries
Reserve for net revaluation according to equity method
Profit of the year

Equity 31 December 2024

Share capital revaluation Retained Proposed Total
according to earnings dividend equity
4.000.000 0 6.448.256 0 10.448.256
0 0 -13.983 0 -13.983
0 0 0 0 0
0 0 -2.760.653 0 -2.760.653
4.000.000 0 3.673.620 0 7.673.620
4.000.000 0 3.673.620 0 7.673.620
0 -1.416 -1.416
1.874.101 0 1.874.101
0 0 -2.797.639 0 -2.797.639
4.000.000 1.874.101 874.565 0 6.748.666

The Company's capital has at been increaseed by DKK 1.000.000 at 2021.
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State of WOW ApS

Noter til arsrapporten

Group Parent Company
2024 2023 2024 2023
Employee expenses
Wages/saleries 10.859.299  12.039.514 4.235.356 4.358.099
Pensions 1.171.341 1.226.346 765.100 794.445
Other social security costs 136.458 156.967 67.980 80.423
12.167.098  13.422.827 5.068.436 5.232.967
Average number of employees 25 27 8 9
Depreciation
Fixtures, fittings, tools and equipment 1.185.797 992.683 1.185.797 925.967
Goodwill 179.802 179.802
1.365.599 1.172.485 1.185.797 925.967
Financial expences
Other financial expenses 1.268.054 1.028.520 702.259 539.166
Interest expences, group entities 117.282 138.609 105.282 138.609
1.385.336 1.167.129 807.541 677.775
Tax expense on ordinary activities
Tax on the taxable income of the year -46.800 -206.564 -422.811 -255.480
Increase/decrease in provision for deferredt  -149.697 -132.288 -154.667 -127.992
-196.497 -338.852 -577.478 -383.472
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State of WOW ApS

Noter til arsrapporten

Goodwill

Cost at 1 January

Cost at 31 December

Depreciation 1 January
Depreciation for the year

Depreciation 31 December

Net book value 31 December

Fixtures, fittings, tools and equipment

Cost at 1 January
Additions in the year
Disposals in the year

Cost at 31 December

Depreciation 1 January
Depreciation for the year
Disposals depreciation in the year

Depreciation 31 December

Net book value 31 December

Group Parent Company
2024 2023 2024 2023
1.798.022 1.798.022
1.798.022 1.798.022
539.406 359.604
179.802 179.802
719.208 539.406
1.078.814 1.258.616
3.549.396 3.503.143 3.388.928 3.342.675
976.283 46.253 976.283 46.253
0 0 0 0
4.525.679 3.549.396 4.365.211 3.388.928
2.085.729 1.093.046 1.925.261 999.294
1.185.797 992.683 1.185.797 925.967
0 0 0 0
3.271.526 2.085.729 3.111.058 1.925.261
1.254.153 1.463.667 1.254.153 1.463.667
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State of WOW ApS

Noter til arsrapporten

Investments in group entities

Cost at 1 January
Additions merger
Subsidy

Cost at 31 December

Added value 1 January
Depreciation for the year

Added value 31 December

Value adjustments at 1 January
Value adjustments in the year
Exchange rate adjustment currency
Dividend

Value adjustment 31 December

Carrying amout at 31 December

Parent Company

2024 2023
6.434.624 4.201.000
0 0
600.000 2.233.624
7.034.624 6.434.624
1.258.616 1.438.418
-179.802 -179.802
1.078.814 1.258.616
-4.384.717 -320.702
1.340.333  -1.198.629
-1.416 -13.983
-1.863.372  -2.851.403
-4.909.172  -4.384.717
3.204.266 3.308.523

18

This document has esignatur Agreement-1D: 00e3c6jyuzn252634966



State of WOW ApS

10

Noter til arsrapporten

Parent Company

2024 2023
Investments in group entities (continued)
Result from investments in group companies:
Retained earnings 1.340.333  -1.198.629
Depreciation for the year -179.802 -179.802

1.160.531  -1.378.431

Subsidaries specified:

Ownership

Equity share
State of WOW Danmark ApS 78.823 100%
State of WOW AB 115.790 100%
State of WOW Legacy ApS 16.738 100%
WOW Innovation ApS 1.914.101 100%

Disclosure of liabilities under off-balance sheet leases
The company has assumed operating rent- and leasing contracts which total kDKK 750 at the balance

sheet date.
There is an obligation to pay rent/leasing of DKK 564,902 until 31 August 2027.

Collaterals

As security for bank loan the company has presented security of total DKK 7,000,000 in assets, plant
and equipment, goodwill, inventories and trade receivables.

Contingent liabilities

The company is jointly taxed with its parent company, Allan Muff Holding ApS, which acts as
management company. The company is jointly and severally liable with the other jointly taxed Group
companies for payment of withholding taxes payable and for corporate taxes.
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Dette dokument er underskrevet af nedenstdende parter, der med deres underskrift har bekraeftet dokumentets indhold samt alle datoer i

Allan Muff

Navn returneret af Mitld: Allan Muff

Dirigent og Bestyrelsesmedlem

ID: 72e5d787-2748-4ac6-al8a-acl3e72a709e
IP-adresse: 89.23.224.25:34766

Dato for underskrift: 19-06-2025 09:04:56 CEST (+02:00)
Underskrevet med Mitld

Mit2b

Lone Ogard Rasmussen

Navn returneret af Mitld: Lone Ogard Rasmussen
Bestyrelsesmedlem

ID: f61877f0-0b1b-4b3e-ae30-18a460e9fae0

IP-adresse: 2.109.77.46:30468

Dato for underskrift: 20-06-2025 10:19:03 CEST (+02:00)
Underskrevet med Mitld

Mit2b

Sgren Appelrod

Navn returneret af Mitld: Seren Appelrod

Revisor

ID: 567330cc-ffe1-4c66-9086-55c¢3315a7293
IP-adresse: 195.41.180.18:17982

Dato for underskrift: 20-06-2025 10:42:55 CEST (+02:00)
Underskrevet med Mitld

Mit2b

This document is signed with esignatur. Embedded in the document is the original agreement
document and a signed data object for each signatory. The signed data object contains a
mathematical hash value calculated from the original agreement document, which secures that the
signatures is related to precisely this document only. Prove for the originality and validity of
signatures can always be lifted as legal evidence.

dokumentet.

Henrik Aaen Kastberg

Navn returneret af Mitld: Henrik Aaen Kastberg

Direktar

ID: ce4fb189-57f3-4¢98-b284-c3ab4562bb53
IP-adresse: 85.218.216.117:5476

Dato for underskrift: 18-06-2025 13:48:09 CEST (+02:00)
Underskrevet med Mitld

Mit2D

Steffen Vestberg Hjaltelin

Navn returneret af Mitld: Steffen Vestberg Hjaltelin
Bestyrelsesmedlem

ID: 2225caf6-30ad-49e1-a151-33c91722da66
IP-adresse: 176.22.253.182:5717

Dato for underskrift: 19-06-2025 13:02:51 CEST (+02:00)
Underskrevet med Mitld

Mit2b

The document is locked for changes and all cryptographic signature certificates are embedded in
this PDF. The signatures therefore comply with all public recommendations and laws for digital
signatures. With esignatur's solution, it is ensured that all European laws are respected in relation
to sensitive information and valid digital signatures. If you would like more information about digital
documents signed with esignatur, please visit our website at www.esignatur.dk.
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Proof of Signing

This is the proof of signing of the document with Agreement ID 00e3c6jyuzn252634966.

The document is part of the order with Reference ID 398983uJMQH252634966.

Document Integrity

Algorithm Hashsum

SHAS512 592F605BECACEA610825A7EO0F2493F45CCC55DE46007999E087994E4871F120F6 -
8BEEEEESFD4E643832C9DEB43BAFOADS2F9ES3859C05ACD821BCO8C61CA3DBD
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Document List

Agreement ID Title
6ad721MgXZh252634966 Gnf. referat SOW 2024.pdf
6c9db8xXxYT252634966 Ledelsens regnskabserklaering SOW 2024.pdf
8262b9zNZQX252634966 Protokol SOW 2024.pdf
106aa4wKwXu252634966 Specifikationer SOW 2024.pdf
00e3c6jyuzn252634966 Arsrapport SOW 2024.pdf

Signers

Allan Muff <aml@stateofwow.com>
Signed using (ID: mitid)
Roles: Dirigent, Bestyrelsesmedlem

Signed on: 19-06-2025 07:04:56 UTC
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Henrik Aaen Kastberg <hak@stateofwow.com>
Signed using (ID: mitid)

Roles: Direktar

Signed on: 18-06-2025 11:48:09 UTC

IP Address: 85.218.216.117:5476

Lone Ogéard Rasmussen <lo@crushgrind.com>
Signed using (ID: mitid)

Roles: Bestyrelsesmedlem

Signed on: 20-06-2025 08:19:03 UTC

IP Address: 2.109.77.46:30468

Steffen Vestberg Hjaltelin <steffen.hjaltelin@gmail.com>
Signed using (ID: mitid)

Roles: Bestyrelsesmedlem

Signed on: 19-06-2025 11:02:51 UTC

IP Address: 176.22.253.182:5717

Sgren Appelrod <sa@aaenco.dk>
Signed using (ID: mitid)

Roles: Revisor

Signed on: 20-06-2025 08:42:55 UTC

IP Address: 195.41.180.18:17982
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Activity Log

uTC

When What Who Where

18-06-2025 11:08:38 | Created | 66312535 / Lisa Susanne Jgrgensen / 195.41.180.18

uTC lj@aaenco.dk

18-06-2025 11:36:05 | Opened | 2/ Henrik Aaen Kastberg / hak@stateofwow.com | 85.218.216.117:16821
uTC

18-06-2025 11:39:58 | Opened | 2/ Henrik Aaen Kastberg / hak@stateofwow.com | 85.218.216.117:39983
uTC

18-06-2025 11:48:09 | Signed 2 / Henrik Aaen Kastberg / hak@stateofwow.com | 85.218.216.117:5476
uTC

19-06-2025 07:04:46 | Opened | 1/ Allan Muff / aml@stateofwow.com 89.23.224.25:23108
uTC

19-06-2025 07:04:56 | Signed 1/ Allan Muff / aml@stateofwow.com 89.23.224.25:34766
uTC

19-06-2025 11:02:40 | Opened | 4/ Steffen Vestberg Hjaltelin / 176.22.253.182:36936
uTC steffen.hjaltelin@gmail.com

19-06-2025 11:02:51 | Signed 4 | Steffen Vestberg Hjaltelin / 176.22.253.182:5717
uTC steffen.hjaltelin@gmail.com

20-06-2025 08:16:00 | Opened | 3/ Lone Ogéard Rasmussen / lo@crushgrind.com | 2.109.77.46:29270
uTC

20-06-2025 08:18:44 | Signed 3/ Lone Ogard Rasmussen / lo@crushgrind.com | 2.109.77.46:30468
uTC

20-06-2025 08:42:49 | Opened | 5/ Sgren Appelrod / sa@aaenco.dk 195.41.180.18:32541
uTC

20-06-2025 08:42:55 | Signed 5/ Sgren Appelrod / sa@aaenco.dk 195.41.180.18:17982
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Proof of Signing For Allan Muff

This is the proof of signing on the order with Reference ID 398983uJMQH252634966.

Document Details

Created: 18-06-2025 11:08:38 UTC
Received: 18-06-2025 11:08:39 UTC

Signed: 19-06-2025 07:04:56 UTC

Signer Information

Name Allan Muff
Email aml@stateofwow.com
IP Address 89.23.224.25:34766

The SHA512 hashsum of the embedded SDO is:

5E3552011C3AE4E56EODAAG54085BD722C2A603FDASDSEY9663983E330ABOCEFACBD2F2ABEDAADF -

AE99B76D0196ECCA4EEOE4FECEDO03194D00E25C49E6D23F90C9
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{

  "at_hash": "ix7H7heOCOOdyi86EbcDKw",

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

  "auth_time": "1750316655",

  "birthdate": "1969-08-09",

  "exp": "1750320255",

  "iat": "1750316655",

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

  "jti": "281d9835-a4af-47ab-9cc9-e764699540ad",

  "name": "Allan Muff",

  "nonce": "638859134232797840.YmJhNDA1YjYtNzkzOC00ZjljLWIxZTQtYzE1MmM4YmMwYjljNGZjNWFjZTMtYjYyYy00NTQxLWJiMTUtOTY5MTM3MjA1OWQ5",

  "provider": "mitid",

  "provider_unique_id": "72e5d787-2748-4ac6-a18a-ac13e72a709e",

  "rat": "1750316628",

  "sid": "af919491-e8f0-4716-a092-59765db56685",

  "sub": "72e5d787-2748-4ac6-a18a-ac13e72a709e",

  "transaction_id": "f91fdaa6-3204-4c51-83bb-e6ab1be93f7c",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-MmVkZGE2N2QtM2Q3Ny00MTgyLTg2MmItYWE3ZTYwYzZhY2QwfDAwMDAwMDAxfGQ0MTkwZGM3LTgyNDEtNGI5Ny1iMGEzLTJkNDk1NTBiNjA1M3wyNTI2MzQ5NjY=",

  "signedAtUtc": "2025-06-19T07:04:56.1349739Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/137.0.0.0 Safari/537.36 Edg/137.0.0.0",

  "signOrderIds": "252634966",

  "agreementId_6ad721MgXZh252634966": "6ad721MgXZh252634966 (jeg underskriver dette dokument som: Dirigent)",

  "agreementId_8262b9zNZQX252634966": "8262b9zNZQX252634966 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_00e3c6jyuzn252634966": "00e3c6jyuzn252634966 (jeg underskriver dette dokument som: Dirigent og Bestyrelsesmedlem)"

}





Proof of Signing For Henrik Aaen Kastberg

This is the proof of signing on the order with Reference ID 398983uJMQH252634966.

Document Details

Created: 18-06-2025 11:08:38 UTC
Received: 18-06-2025 11:08:39 UTC

Signed: 18-06-2025 11:48:09 UTC

Signer Information

Name Henrik Aaen Kastberg
Email hak@stateofwow.com
IP Address 85.218.216.117:5476

The SHA512 hashsum of the embedded SDO is:

CF2EF195D75D342AAAEDG631D6DA9D3FDECO30AC54B13E89D106C84BFC95D95D3B3C1E76329EA95

F8FE901CB4ED8113B471A991232BCD12E0581DDA0CF39426EC
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{

  "at_hash": "3-7wvv1V28H-TkKbRBqi3w",

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

  "auth_time": "1750247281",

  "birthdate": "1966-10-26",

  "exp": "1750250882",

  "iat": "1750247282",

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

  "jti": "f807ac22-1c86-42b4-adba-1cfc42ed0e18",

  "name": "Henrik Aaen Kastberg",

  "nonce": "638858440503152246.ZDkzOWExZTktOGE5Ny00YWE3LWEyMTMtMzg5ZTcyYzBhY2FjNTViYzk2NzctMzk1YS00ZDJjLTg1ZjItZjQ4NTk0Mjk2NzMw",

  "provider": "mitid",

  "provider_unique_id": "ce4fb189-57f3-4c98-b284-c3ab4562bb53",

  "rat": "1750247256",

  "sid": "bb6b445c-c4b7-4fe9-ad22-7d0d565542af",

  "sub": "ce4fb189-57f3-4c98-b284-c3ab4562bb53",

  "transaction_id": "586b9498-d402-404e-9c37-a4efb68fcaa7",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-MmVkZGE2N2QtM2Q3Ny00MTgyLTg2MmItYWE3ZTYwYzZhY2QwfDAwMDAwMDAyfGRkNTdmMTNkLTAyMGMtNDUxMy1hMmRmLTljOTYyODlkMjBhYXwyNTI2MzQ5NjY=",

  "signedAtUtc": "2025-06-18T11:48:09.8524978Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/137.0.0.0 Safari/537.36 Edg/137.0.0.0",

  "signOrderIds": "252634966",

  "agreementId_6c9db8xXxYT252634966": "6c9db8xXxYT252634966 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_106aa4wKwXu252634966": "106aa4wKwXu252634966 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_00e3c6jyuzn252634966": "00e3c6jyuzn252634966 (jeg underskriver dette dokument som: Direktør)"

}





Proof of Signing For Lone Ogard Rasmussen

This is the proof of signing on the order with Reference ID 398983uJMQH252634966.

Document Details

Created: 18-06-2025 11:08:38 UTC
Received: 18-06-2025 11:08:39 UTC

Signed: 20-06-2025 08:19:03 UTC

Signer Information

Name Lone Ogard Rasmussen
Email lo@crushgrind.com
IP Address 2.109.77.46:30468

The SHA512 hashsum of the embedded SDO is:

7CE20F41FD587B92C2F2EOBA3327269BA309098C58C747980A989D93C8FD604EAO0CD486B6850D0 —
FDCBOD4ESD0772968B4FDCA457FE7TE91E8AFO01E13ADOBDDA48F

secured by () signatur










{

  "at_hash": "Qlyzf2a36Nsa4AySliGxOg",

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

  "auth_time": "1750406832",

  "birthdate": "1969-06-30",

  "exp": "1750410432",

  "iat": "1750406832",

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

  "jti": "35ad9e15-a32f-45e5-b923-ca83276fd1b2",

  "name": "Lone Ogård Rasmussen",

  "nonce": "638860036029194854.Y2M0NTRmY2EtOTIwYS00ZGZlLWIzZTMtZDZiYTgwMTAzODJiM2JjMjdjNGYtMzYwZi00OGVlLWFlMmQtNDQ2NmI5YTMwOWIx",

  "provider": "mitid",

  "provider_unique_id": "f61877f0-0b1b-4b3e-ae30-18a460e9fae0",

  "rat": "1750406807",

  "sid": "46e8dbe8-eb01-40a2-ba62-3aa1a379f812",

  "sub": "f61877f0-0b1b-4b3e-ae30-18a460e9fae0",

  "transaction_id": "1d64772b-e9f8-4d96-9cc3-6a3b51f6e685",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-MmVkZGE2N2QtM2Q3Ny00MTgyLTg2MmItYWE3ZTYwYzZhY2QwfDAwMDAwMDAzfGIwMTRiMzg3LTExOTctNGU4YS05YTk1LTU5MTA1N2M4MDhlNnwyNTI2MzQ5NjY=",

  "signedAtUtc": "2025-06-20T08:18:33.3932491Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/137.0.0.0 Safari/537.36 Edg/137.0.0.0",

  "signOrderIds": "252634966",

  "agreementId_8262b9zNZQX252634966": "8262b9zNZQX252634966 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_00e3c6jyuzn252634966": "00e3c6jyuzn252634966 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"
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Proof of Signing For Steffen Vestberg Hjaltelin

This is the proof of signing on the order with Reference ID 398983uJMQH252634966.

Document Details

Created: 18-06-2025 11:08:38 UTC
Received: 18-06-2025 11:08:40 UTC

Signed: 19-06-2025 11:02:51 UTC

Signer Information

Name Steffen Vestberg Hjaltelin
Email steffen.hjaltelin@gmail.com
IP Address 176.22.253.182:5717

The SHA512 hashsum of the embedded SDO is:

90B5A402FE84113566FF915122E6DOSE81E54E1A59B33E9BF6106153DD1147D326E5C459047F20 -
D12189795703B81E177D5610281718A760010BES89C09BF35C1

secured by () signatur










{

  "at_hash": "4zeccHHGSjWxxB5LHMCQyA",

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

  "auth_time": "1750330949",

  "birthdate": "1966-05-26",

  "exp": "1750334550",

  "iat": "1750330950",

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

  "jti": "10108355-c972-46ba-83ac-0bf715eec4cf",

  "name": "Steffen Vestberg Hjaltelin",

  "nonce": "638859277179680312.NzQ5MDNmMDYtODgxMC00MDYxLWI5YjMtODMwYjBlZDY0MDAwM2FiMTZmNjctODE3OS00YzQ4LTk0ZDQtODg2ZGM1Y2NkODE2",

  "provider": "mitid",

  "provider_unique_id": "2225caf6-30ad-49e1-a151-33c91722da66",

  "rat": "1750330923",

  "sid": "46549244-e9ba-40c2-ab1b-5ecf4e9cc125",

  "sub": "2225caf6-30ad-49e1-a151-33c91722da66",

  "transaction_id": "a5c95dde-b03f-4d81-b676-ee54d5ced2ad",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-MmVkZGE2N2QtM2Q3Ny00MTgyLTg2MmItYWE3ZTYwYzZhY2QwfDAwMDAwMDA0fGMwNTE3OTFmLWNhOTMtNDA1Ny05YTU1LTkwYzIyOWUxYjViYXwyNTI2MzQ5NjY=",

  "signedAtUtc": "2025-06-19T11:02:51.336096Z",

  "userAgent": "Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/136.0.0.0 Safari/537.36",

  "signOrderIds": "252634966",

  "agreementId_8262b9zNZQX252634966": "8262b9zNZQX252634966 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_00e3c6jyuzn252634966": "00e3c6jyuzn252634966 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"

}





Proof of Signing For Sgren Appelrod

This is the proof of signing on the order with Reference ID 398983uJMQH252634966.

Document Details

Created: 18-06-2025 11:08:38 UTC
Received: 20-06-2025 08:41:58 UTC

Signed: 20-06-2025 08:42:55 UTC

Signer Information

Name Sgren Appelrod
Email sa@aaenco.dk
IP Address 195.41.180.18:17982

The SHA512 hashsum of the embedded SDO is:

600087BF295C144C1982E5C3233642A25248F2847C3CB24BD1C4B16747B098E4C4B4050E6C4B71 -
FS5EDE774453DC2BF20CDE87B236E011235BAD185CB46A29807

secured by () signatur










{

  "at_hash": "Yxyjqf84V6cloRMUMqG5TQ",

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

  "auth_time": "1750408964",

  "birthdate": "1965-04-05",

  "exp": "1750412566",

  "iat": "1750408966",

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

  "jti": "85135c63-6554-4dae-9b43-22b198be4671",

  "name": "Søren Appelrod",

  "nonce": "638860057409121647.MDI5Yzg3YzktNmQ1MC00NzViLWEzN2EtMzM3ODA0NTY1MDg0ODQwMzljZTQtNzM1OC00MTMyLThmNzgtZTY0YWEzNjMzZTkw",

  "provider": "mitid",

  "provider_unique_id": "567330cc-ffe1-4c66-9086-55c3315a7293",

  "rat": "1750408946",

  "sid": "3549cdbe-45b9-4655-8ede-b1695ba06f3e",

  "sub": "567330cc-ffe1-4c66-9086-55c3315a7293",

  "transaction_id": "4b009ddc-3ad1-4c56-87d7-582893d8ac25",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-MmVkZGE2N2QtM2Q3Ny00MTgyLTg2MmItYWE3ZTYwYzZhY2QwfDAwMDAwMDA1fGY0ZTFmODBkLTBmNzgtNDM4OC05NjNhLWM4NGQ0YjJiOGI3OXwyNTI2MzQ5NjY=",

  "signedAtUtc": "2025-06-20T08:42:55.7291645Z",
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