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Management’s statement on the annual report

The management has today discussed and approved the annual report for Danske PEP 2018 Danica EUR
K/S for the financial year October 1, 2023 - September 30, 2024.

The annual report has been prepared in accordance with the Danish Financial Statements Act.
In our opinion, the financial statements give a true and fair view of the Limited Partnership’s assets, liabili-
ties and financial position as of September 30, 2023, as well as of the result of the Limited Partnership’s

activities and cash flows for the financial year October 1, 2023 - September 30, 2024.

Furthermore, in our opinion, the Management's review gives a fair review of the development in the Limited
Partnership’s operations and financial matters and the results of the Limited Partnership’s operations and
financial position as a whole.

The annual report is recommended to be approved at the Annual General Meeting.

Copenhagen, December 18, 2024

Management:

General Partner

DPE Partners 2018 GP ApS
Soeren Kalle Christensen
Chief Executive Officer
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Independent auditor's report

To the Limited Partners of Danske PEP 2018 Danica EUR K/S

Opinion

We have audited the financial statements of Danske PEP 2018 Danica EUR K/S for the financial year Octo-
ber 1, 2023 - September 30, 2024, which comprise accounting policies, income statement, balance sheet,
statement of changes in limited partners’ capital, cash flow statement and notes. The financial statements
are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company at
September 30, 2024 and of the results of the Company's operations for the financial year October 1, 2023
- September 30, 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 additional re-
quirements applicable in Denmark. Our responsibilities under those standards and requirements are fur-
ther described in the "Auditor's responsibilities for the audit of the financial statements" section of our re-
port. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for Ac-
countants' International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in ac-
cordance with the Danish Financial Statements Act and for such internal control as Management deter-
mines is necessary to enable the preparation of financial statements that are free from material misstate-
ment, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting in preparing the financial statements unless Management either intends to
liguidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

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

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

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material mis-
statement resulting from fraud is higher than for one resulting from error, as fraud may involve collu-
sion, 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 effective-
ness of the Company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-
mates 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 financial statements and, based on the audit evidence obtained, whether a material uncer-
tainty exists related to events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the financial statements or, if such disclo-
sures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

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

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

Statement on the Management's review

Management is responsible for the Management's review.

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

In connection with our audit of the financial statements, our responsibility is to read the Management's re-
view and, in doing so, consider whether the Management's review is materially inconsistent with the finan-
cial statements or our knowledge obtained during the audit, or otherwise appears to be materially misstat-
ed.

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

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

Copenhagen, December 18, 2024

EY GODKENDT REVISIONSPARTNERSELSKAB
CVRno.307002 28

Rasmus Berntsen
State Authorised
Public Accountant
mne35461
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Management’s review

Fund summary

Company: Danske PEP 2018 Danica EUR K/S
c/o Gorrissen Federspiel
Axeltorv 2
1608 Copenhagen V, Denmark

CVR.no: 4001 76 07
AlF.no: 244397
Established: November 12,2018
Registered office: Copenhagen
Financial year: October 1 - September 30
Management: General Partner
DPE Partners 2018 GP ApS with Chief Executive Officer Seren Kelle Chris-
tensen
Auditor: EY Godkendt Revisionspartnerselskab

Dirch Passers Allé 36
Postboks 250
2000 Frederiksberg, Denmark

Depositary: Apex [Denmark] ApS (FT-no. 25701)

Manager (FAIF): Danske Private Equity A/S [FT-no: 23026)
Website: www.danskeprivateequity.com

Main and key figures

EUR 1,000 1/10/2023 1/10/2022 1/102021 1/102020 1/102019

30/9/2024 30/9/2023 30/9 2022 30/92021 30/9 2020
Gains/losses on investments in portfolio funds 9,836 19,467 5,712 3,150 -719
Operating Profit 8,785 17,723 5,066 2,797 -1,093
Net financial income and expenses 932 375 -680 -33 -42
Profit/loss 9,717 18,097 4,386 2,764 -1,135
Total assets 92,339 72,552 53,938 21,070 8,065
Total Limited Partner’s capital 87,184 62,378 44,290 19,454 5,190
Investments in portfolio funds 92,338 72,376 53,937 20,985 7,938
Performance ratio * 145 145 1.14 1.05 0.74

* Accumulated distributions and capital account end period (reduced by unpaid capital)/accumulated paid-up capital.
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Management’s review

Main activity
Danske PEP 2018 Danica EUR K/S is a fund-of funds with a geographical focus on investments in Europe.
Investments are mainly made in small and mid market buy-out funds.

Development in the financial year
The financial year resulted in a profit of EUR 9.7 million. Gains on investments in portfolio funds etc.
amounted to EUR 9.8 million. Management fees and administrative costs amounted to EUR 1.1 million.

The resultisin line with our expectations for the year.

In the financial year, EUR 21.3 million was paid-up by the Limited Partners, bringing the total paid-up capital
by the Limited Partners to EUR 73.0 million. An aggregated amount of EUR 14.8 million was contributed to
portfolio funds during the financial year, bringing total contributed capital to portfolio funds to EUR 76.4
million.

In the financial year, EUR 6.2 million was distributed to the Limited Partners, bringing the total distributions
to the Limited Partners to EUR 19.0 million. An aggregated amount of EUR 5.9 million, was distributed from
the portfolio funds during the financial year, bringing total distributions from portfolio funds to EUR 22.3
million.

Special risks

Financial risks

The objective of Danske PEP 2018 Danica EUR is to supply risk capital to portfolio funds and, and also their
investments in competitive companies in the European small and mid market. The highest factor of risk is
therefore the changes in the value of the companies in which Danske PEP 2018 Danica EUR’s portfolio
funds invest in, which to a significant extent depend on the valuations of comparable listed companies on the
quoted market. The valuation of the investments in portfolio funds is an accounting estimate and could be
connected with some uncertainty.

Interest rate risk
Danske PEP 2018 Danica EUR is less sensitive to the changes in interest rate levels.

Foreign exchange currency risks

Danske PEP 2018 Danica EUR’s investments in portfolio funds and co-investments have been made in EUR
and GBP. As the capital in Danske PEP 2018 Danica EUR is in EUR, Danske PEP 2018 Danica EUR is influ-
enced by currency fluctuations in GBP. The currency risk is therefore considered as material. Under Danske
PEP 2018 Danica EUR's investment policy, Danske PEP 2018 Danica EUR does not hedge its exposure
toward currency rate fluctuations.

Investment activity

In the period from inception to September 30, 2024 Danske PEP 2018 Danica EUR have invested in six
portfolio funds and one co-investment. The portfolio funds and co-investment have performed according to
expectations.

Cash resources

Danske PEP 2018 Danica EUR cash resources as of September 30, 2024, include undrawn credit facilities
and outstanding commitments from the Limited Partners, and are estimated as satisfactory to cover Dans-
ke PEP 2018 Danica EUR liabilities including investment obligations, management fees etc.

Expectations for 2024/25

The fund is fully allocated and the portfolio have been carefully constructed to provide an attractive
risk/reward profile using a conservative approach when it comes to leverage and the perceived resilience of
sectors in a downturn. The composition of the portfolio is well suited for the market environment and should
continue to contribute positive to next year’s results.

The development in the valuation of the portfolio fund's investments and the co-investment will still be influ-
enced mainly by the individual company results/cash generating ability as well as the valuations of compa-
rable, listed companies. The above-mentioned development along with the general economic development
will affect the result for 2024/25.

Outlook
The expectation is that the portfolio realises a result for 2024/25 in the range of EUR O - 15 million, alt-
hough this is with high uncertainty given the current economic climate.
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Management’s review

Disclosure requirements in respect of § 61 section 3 stated in the law of managers of alterna-
tive investment funds

We can inform, that during the financial year there have been no changesin §§ 62, 64 and 65 regarding the
disclosures.

In respect of the requested disclosure of total remunerations paid to the employees and the management of
Danske Private Equity A/S, this can be found below. The disclosure is given on manager level and are neither
allocated nor shown per individually managed fund.

DKK 1,000

2023 2022
Staff costs 17,296 49,811
Average number of full-time employees during the year 6 7

In line with Danske Bank Group’s remuneration paolicy, no fee was paid to the Board of Director members in
2023 as all board members are employed in the Danske Bank Group.

Remuneration of other material risk takers

In 2023, the Company paid remuneration totalling TDKK 6,648 for 3 material risk takers other than the
Executive Board. (2022: TDKK 18,110 for 4 material risk takers other than the Executive Board). The re-
muneration consists of a fixed remuneration of TDKK 5,723, a variable remuneration of TDKK 925 (2022:
TDKK 5,995, TDKK 12,115).

Post balance sheet events

No events have occurred, after the balance sheet date and to the signing of the annual report which is con-
sidered of significance to the annual report.

Sustainability update (SFDR)

The investments underlying this financial product do not take into account the EU criteria for environmental-
ly sustainable economic activities.

Penneo document key: T1735-0WTVJ-HC8GY-XZ45A-3FH4A-L4EBV



Financial statements October 1, 2023 - September 30, 2024

Accounting policies

The annual report of Danske PEP 2018 Danica EUR K/S has been prepared in accordance with the Danish
Financial Statements Act for a reporting class C medium-sized entity. The annual report for 2022/2023
was prepared in accordance with the Danish Financial Statements Act for a reporting class B entity. No
changes have been made to the prior year figures as a result of this change.

The presentation of the income statement, the balance sheet and the description of entries has been ad-
justed according to the Limited Partnership’s activities as an investment company in private equity.

The recognition and measurement for the accounting policies used in the preparation of the financial state-
ments are consistent with those of last year, except where policies have been added due to the change in
the reporting class.

The annual report isin EUR.
(EUR/DKK: 30/9 2024: 745.60 (30/9 2023: 745.71))
(GBP/EUR: 30/9 2024: 119.69 (30/9 2023: 115.66))

Income statement

Gains/Losses on investments in portfolio funds etc.

Gains/losses on portfolio funds and co-investments investments include income from investments (dividend
and interest), realised gains and losses of divestments and unrealised gains and losses on revaluations or
depreciations of investments in portfolio funds and co-investments.

Administrative expenses
Administrative expenses include management fee and performance fee for the portfolio Manager, Danske
Private Equity A/S and other costs paid by the Limited Partnership.

Financial income and expenses
Financial income and expenses include interest income and expenses.

Tax

The Limited Partnership is not independently liable to pay tax, consequently no tax is charged to the profit
and loss account.
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Financial statements October 1, 2023 - September 30, 2024

Accounting policies

Balance sheet

Investment assets

Investments in portfolio funds etc. are measured in accordance with the IPEV Valuation Guidelines or simi-
lar guidelines depending on the country of origin of the portfolio funds etc. according to which investments
are measured at the fair value. Revaluations are included in the profit and loss account.

Investments in unlisted private equity funds etc. are valued on the basis of the latest reporting received from
the respective sub-funds. The reports from the funds contain a valuation of the private equity fund, including
a valuation of each individual portfolio company. The value of a private equity fund consists of the sum of the
values of the portfolio companies in which the fund has invested in, and the value of other net assets.

Other receivables
Other receivables are measured at amortised cost after deduction of write-downs for anticipated losses.

Other liabilities

Financial liabilities are recognised at the date of borrowing and are measured at amortised cost, corre-
sponding to the outstanding debt.

Other liabilities are measured at cost, usually corresponding to nominal value.

Other payables include a performance fee to the Manager, Danske Private Equity A/S and administration
costs due.

Foreign currency translation

Transactions in foreign currency are translated into EUR according to the currency rate ruling on the trans-
action date.

Accounts receivable and accounts payable in foreign currency are translated into EUR according to curren-
cy rate rulings on the balance sheet date.
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Financial statements October 1, 2023 - September 30, 2024

Accounting policies

Cash flow statement

The cash flow statement shows the partnerships’ cash flow of investment activity, operating and
financing activity for the period, the period’'s changes in cash and cash equivalents as well as the
partnership’s cash and cash equivalents at the beginning and end of the period.

Cash flow from investment activity

Cash flow from investment activities comprise the cash flow between the partnership and the portfolio
funds for the period.

Cash flow from operations
Cash flow from operating activities are entered as the result adjusted for non-cash operating items in
the partnership and received and paid non-operating income.

Cash flow from financing
Cash flow from financing include payments to and from the limited partners and the partnership.

Cash and cash equivalents
Cash and cash equivalents include cash funds in open accounts and fixed short term loans.

10
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Financial statements October 1, 2023 - September 30, 2024

Income statement

Note

EUR 1,000

Gains/losses on investments in portfolio funds etc.

Administrative expenses
Operating profit

Financial income
Financial expenses

Profit

1/102023- 1/10 2022-
30/9 2024 30/9 2023
9,836 19,467
-1,051 -1,744
8,785 17,723
1212 564
-280 -189
9,717 18,097

11

Penneo document key: T1735-0WTVJ-HC8GY-XZ45A-3FH4A-L4EBV



Financial statements October 1, 2023 - September 30, 2024

Balance sheet

Note EUR 1,000 30/9 2024 30/9 2023

ASSETS
FIXED ASSETS
Investments assets

1 Investments in portfolio funds etc. 92,338 72,376
Total Fixed Assets 92,338 72,376
CURRENT ASSETS
Receivables
Other receivables 0 175
Total receivables 0 175
Cash and cash equivalent 1 1
Total Current Assets 1 176
TOTAL ASSETS 92,339 72,552

LIMITED PARTNERS'CAPITAL AND LIABILITIES
LIMITED PARTNERS' CAPITAL

3 Paid-up capital from Limited Partners 72,980 51,700
Distributed to Limited Partners -18,951 -12,760
Retained earnings 33,155 23,438
Total Limited Partners' capital 87,184 62,378
LIABILITIES
SHORT-TERM LIABILITIES
Credit institutions 2,462 8,268
Other payables 2,693 1,906
Total short-term liabilities 5,156 10,174
Total liabilities 5156 10,174
TOTAL LIMITED PARTNERS' CAPITAL AND LIABILITIES 92,339 72,552

2 Proposed distribution of the profit

4 Related parties

S5 Contingent liabilities, contingent assets and securities

6 Salary expense

7 Events after the balance date

Penneo document key: T1735-0WTVJ-HC8GY-XZ45A-3FH4A-L4EBV



Financial statements October 1, 2023 - September 30, 2024

Statement of changes in limited partner’s capital

EUR 1,000

Capital at 1 October 2022

Paid-up capital from Limited Partners
Distributed to Limited Partners
Retained earnings

Capital at 1 October 2023

Paid-up capital from Limited Partners
Distributed to Limited Partners
Retained earnings

Capital at 30 September 2024

Paid-up
capital
from Distributed
Limited to Limited Retained
Partners Partners earnings Total
38,950 0 5341 44,291
12,750 0 0 12,750
0 -12,760 0 -12,760
0 0] 18,097 18,097
51,700 -12,760 23,438 62,378
21,280 0] 0 21,280
0 -6,191 0 -6,191
0 0] 9,717 9,717
72,980 -18,951 33,155 87,184
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Financial statements October 1, 2023 - September 30, 2024

Cash flow statement
EUR 1,000

Contributions to portfolio funds etc.
Distributions from portfolio funds etc.
Distributed tax from portfolio funds etc.
Cash flow from investment activities

Cash flow from expenses
Cash flow from financial items
Cash flow from operations

Limited partners' paid-in capital
Distributions to limited partners (Cash])

Cash flow from financing

Net movement in cash and cash equivalents
Cash and cash equivalents, opening

Cash and cash equivalents, year end

30/9 2024 30/9 2023
-14,841 -12,167
5,913 13,625
0 0
-8,928 1,458
-263 -280
-92 -231
-355 -511
21,280 12,750
-6,191 -12,760
15,089 -10
5,806 938
-8,267 -9,205
-2,461 -8267

14
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Financial statements October 1, 2023 - September 30, 2024

Notes

EUR 1,000

Note 1 - Investments in portfolio funds etc.
Cost Octaober 1, 2023

Additions in the year
Disposals in the year

Cost September 30, 2024

Revaluations October 1, 2023

Revaluations on disposals in the year
Revaluations in the year

Revaluations September 30, 2024

Carrying amount September 30, 2024

Specification of revaluationsin the year
Realised gains/losses on investments in portfolio funds etc.

Unrealised gains/losses on investments in portfolio funds etc.

Exchange rate gains/losses on investments

Gains/losses oninvestments in portfolio funds etc.

Investments in portfolio funds etc.

30/9 2024 30/9 2023
58,655 47,717
14,841 12,167

-189 -1,229
73,307 58,655
13,721 6,219

-5,725 -12,397
11,035 19,898
19,031 13,721
92,338 72,376
7.573 7.644
2.263 11.823
9,836 19,467
1,199 431
11,035 19,898

Through investments in portfolio funds and co-investments the Company has ownership of mainly unquot-
ed investments. The Company has no controlling or significant influence on the portfolio funds in which the

Company has invested.

The portfolio funds in which the Company has invested all use common accepted guidelines for measuring

the fair value. The measuring of the fair value of the investments in underlying portfolio companies are

made by the managers of the portfolio funds.

The value of a private equity fund is measured as the fair value of each investment in portfolio companies

owned by the fund with the addition of other net assets in the fund. The valuation of a portfolio companyin a

private equity fund is based on the industry, market position and earnings capacity, and the (i) the peer
group multiple, i.e. the market value of comparable listed companies, (ii) transaction multiple in recent

M&A transactions involving comparable companies, [(iii) value indications from potential buyers of the port-

folio company, (iv) market value if the portfolio company is publicly traded, and or (v) future expected pro-

ceeds, if there is a concluded agreement on the sale of the portfolio company.

Usually the Company has no or very little information about specific methods and assumptions used by the
managers of the portfolio funds when measuring the fair value of the underlying portfolio companies. At the

assessment of the fair value of the underlying portfolio companies reported by the managers, information
about the market conditions, company specific information as well as information received through dialog

with the managers of the portfolio funds are used.

15
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Financial statements October 1, 2023 - September 30, 2024

Notes

Note 1 - Investments in portfolio funds etc. (continued)

The Company invests in portfolio funds. The investments made by the portfolio funds are classified within
the fair value hierarchy based on the lowest level of input that is significant to the fair value measurement.
The three levels of the fair value hierarchy are described below:

Level 1 - Inputs based upon quoted prices for identical assets and liabilities in active markets

Level 2 - Inputs other than quoted prices that are observable for the asset or liability either directly
or indirectly, including inputs in markets that are not considered to be active

Level 3 - Unobservable input

Fair value measurements as of September 30, 2024

EUR 1,000 Quoted prices  Observableinput Unobservable input
Level 1 Level 2 Level 3 Total
Investments in portfolio funds
etc. 0 0 92,338 92,338
Total 0 0 92,338 92,338

The above measurement is based on the fair value of the portfolio funds underlying portfolio companies. The
value of other net assets is classified as level 3.

Fair value measurements as of September 30, 2023

EUR 1,000 Quoted prices  Observableinput Unobservable input
Level 1 Level 2 Level 3 Total
Investments in portfolio funds
etc. 0 0 72,376 72,376
Total 0 0 72,376 72,376

The above measurement is based on the fair value of the portfolio funds underlying portfolio companies. The
value of other net assets is classified as level 3.

The investments divided by Geography and Sector based on fair value September 30, 2024:

Current NAV by industry Current NAV by geography

B Belgium 1.6%
B France 10.4%
W Consumer Related 38.1% u Ger‘many 9.2%
B Energy 2.6% B Holland 2.4%
| Financial 3.5%
- -
B Healthcare 15.2% i Ttaly 205
Industry 125% Luxembourg 1.0%
IT 25.5% 3
Materials 0.8% Spain 30.7%
Telecomm. 1.7% United Kingdom 39.8%
Total: 100.0% Total: 100.0%
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Financial statements October 1, 2023 - September 30, 2024

Notes

EUR 1,000

Note 2 - Proposed distribution of the profit

Proposed distribution of the profit
Transferred to retained earnings

Total retained earnings

Note 3 - Limited Partners

2023/2024 2022/2023
10,182 18,097
10,182 18,097
Outstanding
Commitment Paid-up commitment
100,000 72,980 27,020

Limited Partners

The Limited Partnership may make distributions to the Limited Partners which are subject to a redraw op-

tion. As of September 30, 2024 the recallable amountis EUR O.

Note 4 - Related parties

Manager

Danske Private Equity A/S, Bernstorffsgade 40, 1577 Copenhagen VV

Transactions: Annual management fee and possible performance fee

1/102023-
EUR 1,000 30/9 2024
Management fee -230
Carried interest -788

Limited Partnerships administrated by Danske Private Equity A/S

Danske PEP 2018 Danica EUR K/S, c/o Gorrissen Federspiel, Axeltorv 2, 1609 Copenhagen V

Transactions: The partnerships have syndicated some of the investments in the portfolio funds.

General Partner

DPE Partners 2018 GP ApS, c/o Gorrissen Federspiel, Axeltorv 2, 1609 Copenhagen V

Transactions: Annual administration fee

17
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Financial statements October 1, 2023 - September 30, 2024
Notes

Note 5 - Contingent liabilities, contingent assets and securities
Investment obligations

Commitment QOutstanding commitment
Currency EUR Currency EUR
Total commitment, EUR 65,075 65,075 20,119 20,119
Total commitment, GBP 28,470 33,323 1,541 1,844

Total commitment, EUR 98,398 21,963

The portfolio funds and co-investments have made distributions to Danske PEP 2018 Danica EUR K/S that
may be recallable at a later date. Currently, the recallable capital amounts to EUR 2.4 million.

The Limited Partnership has no other contingent liabilities, contingent assets or collaterals as of September
30, 2024.

Note 6 - Salary expense
The fund has not had any employees in the financial year

Note 7 - Events after the balance date

Following the period end, there have been no significant events affecting the financial position of Danske PEP
2018 Danica EUR K/S.

18
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                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    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                    
                
                 
                     Documents being signed
                     
                         
                             
                                 
                                     
                                
                                 
                                    I sign the document " "                                

                                 
                                                                                                             -  
                                            on behalf of    
                                            as  
                                

                                 
                                     
                                        Document key:  
                                    
                                     
                                        The cryptographic   hash value of the document:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


{"documentKey":"T1735-0WTVJ-HC8GY-XZ45A-3FH4A-L4EBV","version":"1.2","signatures":[{"signTime":"2024-12-18T15:36:00Z","ip":"176.23.xxx.xxx","signedDataFile":"3fe6bdd1a7776ad5.xml","signerSerial":"f3397088-5eb7-4ca0-914f-9f276b2ae3e8","type":"penneo","signerName":"Søren Kølle Christensen","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"General Partner","onBehalfOf":"the company"}],"dataFile":"3fe16c533ee319d8.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"3d9bb45f92ed852fd0b0fbcf40fa82ae16c35fc56244f306ba0ee07d70a74899","key":"C3XIT-4T1BM-VZEMH-GOPPU-508KA-NBTOE","algorithm":"SHA-256"},{"digest":"fb8f6b5155147314b2dde26ae7fb13f7aa24f672004e22fe8704e712c148373a","key":"HWZJE-UOEUH-EQAXF-GLLUN-V71CJ-ABQXT","algorithm":"SHA-256"},{"digest":"30b02e3fbf69e668dd0777ad8b683badfcf9488edbd2378a446fb9c2c83b5da0","key":"ENA1G-CSJ5V-D8FW7-E5EEX-EGV1Y-230BF","algorithm":"SHA-256"},{"digest":"d81e8806332e5ea6284975e58ea03a232146eb7bb4f027439336acdbb3f0a370","key":"LVEA8-EX7TY-C4MGE-GEWVC-JBEPD-8JIJC","algorithm":"SHA-256"},{"digest":"1e3158f9059fe70ba30bc2db8211c3c056a7bfd6cfd1df51f7e56fafa8ec83c3","key":"DUB5F-SVY3G-ZLB25-EFPBD-71BWM-PXEFC","algorithm":"SHA-256"},{"digest":"d17d81521adc84e7b5d4496a683cecc28a7168a815fe83a397547a8a60087bca","key":"Z48YZ-ZVVD2-G0GXW-JMUVS-W6VXX-X0W6W","algorithm":"SHA-256"},{"digest":"66ef81f21dc1cb283d7d05c87b59ce40c9a10fd5c7cb7b50482672b76c4a02c2","key":"J4MQZ-E4NAO-DWPZA-FQ3SP-6NO4T-OXOW6","algorithm":"SHA-256"},{"digest":"df696072a62fdd1d1529f357245b16ba4aadbbd455422b986d45762c697a3279","key":"YWQY0-N3VPW-41K16-4B2E8-AO5LU-UJF5Z","algorithm":"SHA-256"},{"digest":"a162d931cd561c681a978753877ef45779a1b014d51f63c28890b256d59751c8","key":"1NE1P-7MSW2-2Q5E8-Q8DBN-DE2PI-E5804","algorithm":"SHA-256"},{"digest":"d92eb5e3919bb62fddd47b369974e0205036b80436084bcaf1fbd64d13bb3bab","key":"YKO83-6AC7Y-PTS1Q-C8VV4-UZAXG-IPV3C","algorithm":"SHA-256"},{"digest":"b52680e94b49a607949ac7a92c33c349bf31f7a5a7f93f17817d4978587395f1","key":"T1735-0WTVJ-HC8GY-XZ45A-3FH4A-L4EBV","algorithm":"SHA-256"},{"digest":"0966138f467a50afd9d7bed85b1e83e33aacf510594eadb7db886052c9f82760","key":"8PZE1-NI663-VVEX8-XJMMZ-TADPL-K63Z4","algorithm":"SHA-256"},{"digest":"4bdd04ca3f384c415493b57f11ed9e5582e9a596c5b864468782d1227733537b","key":"VOTAU-OEP27-ZUOMM-FYT7F-JQ8VL-7GOV4","algorithm":"SHA-256"},{"digest":"9e9a73d1db693b2896df342bd802ff572416ff48e603a8f2e7e8703027c514fe","key":"NKPFJ-CBS0B-GXASQ-QJB05-PVZUZ-083V2","algorithm":"SHA-256"},{"digest":"fb8c51aaf69537ff88f8b482268c2071d8e4b0489d317fbbdce3558743540adf","key":"6N3LK-ALIEW-WZQ7L-XQPA6-BT8S3-ZOOG4","algorithm":"SHA-256"},{"digest":"a68698d47abfe38dcf578c9323a5fc21692318c34beba04d1c496bcb72f5529d","key":"LQWB0-G65SP-DEOLE-DZ6V7-Q088N-WU3Q7","algorithm":"SHA-256"}]},{"signTime":"2024-12-18T18:00:03Z","ip":"165.225.xxx.xxx","signedDataFile":"3fca9a22198a0fa8.xml","signerSerial":"b8d76b10-1fe7-4dff-a99a-6aeb80315ca8","type":"penneo","signerName":"Rasmus Berntsen","subtype":"mitid.dk","organization":{"identifier":"30700228","name":"EY Godkendt Revisionspartnerselskab","identifierType":"CVR"},"signatureLines":[{"role":"State Authorised Public Accountant","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fc3e11b3272a354.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"3d9bb45f92ed852fd0b0fbcf40fa82ae16c35fc56244f306ba0ee07d70a74899","key":"C3XIT-4T1BM-VZEMH-GOPPU-508KA-NBTOE","algorithm":"SHA-256"},{"digest":"fb8f6b5155147314b2dde26ae7fb13f7aa24f672004e22fe8704e712c148373a","key":"HWZJE-UOEUH-EQAXF-GLLUN-V71CJ-ABQXT","algorithm":"SHA-256"},{"digest":"30b02e3fbf69e668dd0777ad8b683badfcf9488edbd2378a446fb9c2c83b5da0","key":"ENA1G-CSJ5V-D8FW7-E5EEX-EGV1Y-230BF","algorithm":"SHA-256"},{"digest":"d81e8806332e5ea6284975e58ea03a232146eb7bb4f027439336acdbb3f0a370","key":"LVEA8-EX7TY-C4MGE-GEWVC-JBEPD-8JIJC","algorithm":"SHA-256"},{"digest":"1e3158f9059fe70ba30bc2db8211c3c056a7bfd6cfd1df51f7e56fafa8ec83c3","key":"DUB5F-SVY3G-ZLB25-EFPBD-71BWM-PXEFC","algorithm":"SHA-256"},{"digest":"d17d81521adc84e7b5d4496a683cecc28a7168a815fe83a397547a8a60087bca","key":"Z48YZ-ZVVD2-G0GXW-JMUVS-W6VXX-X0W6W","algorithm":"SHA-256"},{"digest":"66ef81f21dc1cb283d7d05c87b59ce40c9a10fd5c7cb7b50482672b76c4a02c2","key":"J4MQZ-E4NAO-DWPZA-FQ3SP-6NO4T-OXOW6","algorithm":"SHA-256"},{"digest":"df696072a62fdd1d1529f357245b16ba4aadbbd455422b986d45762c697a3279","key":"YWQY0-N3VPW-41K16-4B2E8-AO5LU-UJF5Z","algorithm":"SHA-256"},{"digest":"a162d931cd561c681a978753877ef45779a1b014d51f63c28890b256d59751c8","key":"1NE1P-7MSW2-2Q5E8-Q8DBN-DE2PI-E5804","algorithm":"SHA-256"},{"digest":"d92eb5e3919bb62fddd47b369974e0205036b80436084bcaf1fbd64d13bb3bab","key":"YKO83-6AC7Y-PTS1Q-C8VV4-UZAXG-IPV3C","algorithm":"SHA-256"},{"digest":"b52680e94b49a607949ac7a92c33c349bf31f7a5a7f93f17817d4978587395f1","key":"T1735-0WTVJ-HC8GY-XZ45A-3FH4A-L4EBV","algorithm":"SHA-256"},{"digest":"0966138f467a50afd9d7bed85b1e83e33aacf510594eadb7db886052c9f82760","key":"8PZE1-NI663-VVEX8-XJMMZ-TADPL-K63Z4","algorithm":"SHA-256"},{"digest":"4bdd04ca3f384c415493b57f11ed9e5582e9a596c5b864468782d1227733537b","key":"VOTAU-OEP27-ZUOMM-FYT7F-JQ8VL-7GOV4","algorithm":"SHA-256"},{"digest":"9e9a73d1db693b2896df342bd802ff572416ff48e603a8f2e7e8703027c514fe","key":"NKPFJ-CBS0B-GXASQ-QJB05-PVZUZ-083V2","algorithm":"SHA-256"},{"digest":"fb8c51aaf69537ff88f8b482268c2071d8e4b0489d317fbbdce3558743540adf","key":"6N3LK-ALIEW-WZQ7L-XQPA6-BT8S3-ZOOG4","algorithm":"SHA-256"},{"digest":"a68698d47abfe38dcf578c9323a5fc21692318c34beba04d1c496bcb72f5529d","key":"LQWB0-G65SP-DEOLE-DZ6V7-Q088N-WU3Q7","algorithm":"SHA-256"}]},{"signTime":"2025-02-21T10:22:40Z","ip":"185.58.xxx.xxx","signedDataFile":"3feb90c3c38cc385.xml","signerSerial":"04da236a-7dc9-4efd-87a2-94858ba5875d","type":"penneo","signerName":"Søren Fogh","subtype":"mitid.dk","organization":null,"signatureLines":[{"role":"Chairman","onBehalfOf":"the company"}],"dataFile":"3fdd21d58f31f91e.xml","validations":[],"nationalIdentity":null,"documentsDigestEntries":[{"digest":"3d9bb45f92ed852fd0b0fbcf40fa82ae16c35fc56244f306ba0ee07d70a74899","key":"C3XIT-4T1BM-VZEMH-GOPPU-508KA-NBTOE","algorithm":"SHA-256"},{"digest":"fb8f6b5155147314b2dde26ae7fb13f7aa24f672004e22fe8704e712c148373a","key":"HWZJE-UOEUH-EQAXF-GLLUN-V71CJ-ABQXT","algorithm":"SHA-256"},{"digest":"30b02e3fbf69e668dd0777ad8b683badfcf9488edbd2378a446fb9c2c83b5da0","key":"ENA1G-CSJ5V-D8FW7-E5EEX-EGV1Y-230BF","algorithm":"SHA-256"},{"digest":"a162d931cd561c681a978753877ef45779a1b014d51f63c28890b256d59751c8","key":"1NE1P-7MSW2-2Q5E8-Q8DBN-DE2PI-E5804","algorithm":"SHA-256"},{"digest":"d92eb5e3919bb62fddd47b369974e0205036b80436084bcaf1fbd64d13bb3bab","key":"YKO83-6AC7Y-PTS1Q-C8VV4-UZAXG-IPV3C","algorithm":"SHA-256"},{"digest":"b52680e94b49a607949ac7a92c33c349bf31f7a5a7f93f17817d4978587395f1","key":"T1735-0WTVJ-HC8GY-XZ45A-3FH4A-L4EBV","algorithm":"SHA-256"},{"digest":"0966138f467a50afd9d7bed85b1e83e33aacf510594eadb7db886052c9f82760","key":"8PZE1-NI663-VVEX8-XJMMZ-TADPL-K63Z4","algorithm":"SHA-256"},{"digest":"4bdd04ca3f384c415493b57f11ed9e5582e9a596c5b864468782d1227733537b","key":"VOTAU-OEP27-ZUOMM-FYT7F-JQ8VL-7GOV4","algorithm":"SHA-256"},{"digest":"9e9a73d1db693b2896df342bd802ff572416ff48e603a8f2e7e8703027c514fe","key":"NKPFJ-CBS0B-GXASQ-QJB05-PVZUZ-083V2","algorithm":"SHA-256"},{"digest":"fb8c51aaf69537ff88f8b482268c2071d8e4b0489d317fbbdce3558743540adf","key":"6N3LK-ALIEW-WZQ7L-XQPA6-BT8S3-ZOOG4","algorithm":"SHA-256"},{"digest":"a68698d47abfe38dcf578c9323a5fc21692318c34beba04d1c496bcb72f5529d","key":"LQWB0-G65SP-DEOLE-DZ6V7-Q088N-WU3Q7","algorithm":"SHA-256"}]}]}


 ========================= ========================= ================= ================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================== 
  Time                      Name                      IP                Activity                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                          
 ========================= ========================= ================= ================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================== 
  2024-12-18 14:20:00 UTC   EY Digital signering      20.82.xxx.xxx     The document was created                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                          
  2024-12-18 14:20:40 UTC   EY Digital signering      20.82.xxx.xxx     A signing link was activated for "Søren Kølle Christensen"                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                        
  2024-12-18 14:20:40 UTC   EY Digital signering      20.82.xxx.xxx     A signing link was activated for "Rasmus Berntsen"                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                
  2024-12-18 14:20:40 UTC   EY Digital signering      20.82.xxx.xxx     A signing link was activated for "Søren Fogh"                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                     
  2024-12-18 14:20:41 UTC   EY Digital signering      xxx.xxx.xxx.xxx   A signing request email was sent to "Søren Kølle Christensen" at "soren.kolle@outlook.dk"                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                         
  2024-12-18 14:47:38 UTC   Erika Harmsen             147.161.xxx.xxx   The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                           
  2024-12-18 15:34:26 UTC   Søren Kølle Christensen   176.23.xxx.xxx    The signing request email was opened by the signer                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                
  2024-12-18 15:34:32 UTC   Søren Kølle Christensen   176.23.xxx.xxx    The document was viewed by the signer                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                             
  2024-12-18 15:34:55 UTC   Penneo system             176.23.xxx.xxx    The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                           
  2024-12-18 15:35:44 UTC   Søren Kølle Christensen   176.23.xxx.xxx    The document was viewed by the signer                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                             
  2024-12-18 15:35:45 UTC   Penneo system             176.23.xxx.xxx    The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                           
  2024-12-18 15:36:00 UTC   Søren Kølle Christensen   176.23.xxx.xxx    The signer signed the document as General Partner, General Partner, General Partner, General Partner, General Partner, General Partner, General Partner, General Partner, General Partner, General Partner, General Partner, General Partner, General Partner, General Partner, General Partner, General Partner                                                                                                                                                                                                                                                                                                                  
  2024-12-18 15:36:19 UTC   EY Digital signering      xxx.xxx.xxx.xxx   A signing request email was sent to "Rasmus Berntsen" at "rasmus.berntsen@dk.ey.com"                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                              
  2024-12-18 17:59:00 UTC   Rasmus Berntsen           165.225.xxx.xxx   The signing request email was opened by the signer                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                
  2024-12-18 17:59:05 UTC   Rasmus Berntsen           165.225.xxx.xxx   The signing request email was opened by the signer                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                
  2024-12-18 17:59:07 UTC   Rasmus Berntsen           165.225.xxx.xxx   The document was viewed by the signer                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                             
  2024-12-18 17:59:12 UTC   Penneo system             165.225.xxx.xxx   The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                           
  2024-12-18 17:59:47 UTC   Rasmus Berntsen           165.225.xxx.xxx   The document was viewed by the signer                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                             
  2024-12-18 17:59:49 UTC   Penneo system             165.225.xxx.xxx   The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                           
  2024-12-18 18:00:04 UTC   Rasmus Berntsen           165.225.xxx.xxx   The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant, State Authorised Public Accountant  
  2024-12-19 08:33:52 UTC   Erika Harmsen             147.161.xxx.xxx   The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                           
  2024-12-19 08:33:56 UTC   Penneo system             147.161.xxx.xxx   The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                           
  2025-01-30 13:33:32 UTC   Erika Harmsen             147.161.xxx.xxx   The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                           
  2025-01-30 13:37:34 UTC   Penneo system             147.161.xxx.xxx   The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                           
  2025-01-30 14:14:05 UTC   Penneo system             147.161.xxx.xxx   The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                           
  2025-02-11 09:48:53 UTC   EY Digital signering      20.82.xxx.xxx     The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                           
  2025-02-21 07:00:30 UTC   EY Digital signering      xxx.xxx.xxx.xxx   A signing request email was sent to "Søren Fogh" at "sf@gorrissenfederspiel.com"                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                  
  2025-02-21 08:33:51 UTC   Søren Fogh                185.58.xxx.xxx    The document was viewed by the signer                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                             
  2025-02-21 08:34:15 UTC   Søren Fogh                185.58.xxx.xxx    The document was viewed by the signer                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                             
  2025-02-21 08:35:13 UTC   Søren Fogh                185.58.xxx.xxx    The signer rejected to sign the document                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                          
  2025-02-21 09:39:49 UTC   EY Digital signering      165.225.xxx.xxx   The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                           
  2025-02-21 09:40:14 UTC   EY Digital signering      165.225.xxx.xxx   A signing request email was sent to "Søren Fogh" at "sf@gorrissenfederspiel.com"                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                  
  2025-02-21 09:40:31 UTC   EY Digital signering      165.225.xxx.xxx   A signing request email was sent to "Søren Fogh" at "sf@gorrissenfederspiel.com"                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                  
  2025-02-21 09:47:48 UTC   Erika Harmsen             147.161.xxx.xxx   The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                           
  2025-02-21 10:15:45 UTC   Søren Fogh                185.58.xxx.xxx    The document was viewed by the signer                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                             
  2025-02-21 10:21:42 UTC   Penneo system             185.58.xxx.xxx    The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                           
  2025-02-21 10:22:24 UTC   Søren Fogh                185.58.xxx.xxx    The document was viewed by the signer                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                             
  2025-02-21 10:22:26 UTC   Penneo system             185.58.xxx.xxx    The document was viewed                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                           
  2025-02-21 10:22:40 UTC   Penneo system             185.58.xxx.xxx    The document signing process was completed                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                        
  2025-02-21 10:22:40 UTC   Søren Fogh                185.58.xxx.xxx    The signer signed the document as Chairman, Chairman, Chairman, Chairman, Chairman, Chairman, Chairman, Chairman, Chairman, Chairman, Chairman                                                                                                                                                                                                                                                                                                                                                                                                                                                                                    
 ========================= ========================= ================= ================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================================== 
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