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Grant Thornton, Godkendt Revisionspartnerselskab

Management's statement

Today, the Executive Board has approved the annual report of JA Technologies ApS for the financial year 1 January
- 31 December 2024.

The annual report has been prepared in accordance with the Danish Financial Statements Act.
We consider the chosen accounting policy to be appropriate, and in our opinion, the financial statements give a true
and fair view of the financial position of the Company at 31 December 2024 and of the results of the Company's

operations for the financial year 1 January — 31 December 2024.

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

Management's review.

We recommend that the annual report be approved at the Annual General Meeting.

Gentofte, 23 June 2025

Executive board

Per Lundahl Anatol Eli Kjaer Knudsen
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Grant Thornton, Godkendt Revisionspartnerselskab

The independent practitioner’s report

To the Shareholder of JA Technologies ApS

Conclusion

We have performed an extended review of the financial statements of JA Technologies ApS for the financial year 1
January - 31 December 2024, which comprise income statement, balance sheet, statement of changes in equity, notes
and a summary of significant accounting policies. The financial statements are prepared under the Danish Financial

Statements Act.

Based on the work performed, in our opinion, the financial statements give a true and fair view of the Company's
financial position at 31 December 2024 and of the results of the Company's operations for the financial year 1

January - 31 December 2024 in accordance with the Danish Financial Statements Act.

Basis for conclusion

We conducted our extended review in accordance with the Danish Business Authority's Assurance Standard for
Small Enterprises and FSR — Danish Auditors' standard on extended review of financial statements prepared in
accordance with the Danish Financial Statements Act. Our responsibilities under those standards and requirements
are further described in the "Practitioner's responsibilities for the extended review of the 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 (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. We believe that the evidence we have obtained is sufficient and

appropriate to provide a basis for our conclusion.

Management’s Responsibilities for the Financial Statements
Management is responsible for the preparation of financial statements that give a true and fair view in accordance
with the Danish Financial Statements Act, and for such internal control as Management determines is necessary to

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

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

cease operations, or has no realistic alternative but to do so.

Practitioner's responsibilities for the extended review of the Financial Statements
Our responsibility is to express a conclusion on the financial statements. This requires that we plan and perform
procedures in order to obtain limited assurance for our conclusion on the financial statements and in addition

perform specifically required supplementary procedures to obtain further assurance for our conclusion.

An extended review comprises procedures that primarily consist of making inquiries of Management and others
within the Company, as appropriate, analytical procedures and the specifically required supplementary procedures as

well as evaluation of the evidence obtained.
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Grant Thornton, Godkendt Revisionspartnerselskab

The independent practitioner’s report

The procedures performed in an extended review are less than those performed in an audit, and accordingly, we do

not express an audit opinion on the financial statements.

Statement on the Management’s Review

Management is responsible for the Management’s Review.

Our conclusion 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 extended review of the financial statements, our responsibility is to read the Management’s
Review and, in doing so, consider whether the Management’s Review is materially inconsistent with the financial

statements or our knowledge obtained during the extended review, or otherwise appears to be materially misstated.

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

Based on the work we have performed, we conclude that the Management’s Review is in accordance with the
financial statements and has been prepared in accordance with the requirements of the Danish Financial Statements

Act. We did not identify any material misstatement in the Management’s Review.

Copenhagen, 23 June 2025

Grant Thornton
Certified Public Accountants
Company reg. no. 34 20 99 36

Michael Beuchert

State Authorised Public Accountant
mne32794
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Grant Thornton, Godkendt Revisionspartnerselskab

Company information

The company JA Technologies ApS
C/O Lundahl
Skolevej 2
2820 Gentofte
Company reg. no. 33243812
Established: 9 October 2010
Domicile: Copenhagen
Financial year: 1 January - 31 December
Executive board Per Lundahl
Anatol Eli Kjer Knudsen
Auditors Grant Thornton, Godkendt Revisionspartnerselskab

Lautrupsgade 11
2100 Kebenhavn @

Parent company JA Technologies I ApS
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Grant Thornton, Godkendt Revisionspartnerselskab

Management’s review

Description of key activities of the company

Like previous years, the principal activities are acting as a holding company.

Significant changes in the company's activities and financial matters

There have been no significant changes in activities and financial matters.

Income or loss from ordinary activities after tax totals DKK 9.074.499 against DKK -19.701.624 last year.
Management considers the net profit or loss for the year satisfactory.

Events occurring after the end of the financial year

No events have occurred after the balance sheet date that have affected the company's activity or financial position

significantly.
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Grant Thornton, Godkendt Revisionspartnerselskab

Income statement 1 January - 31 December

All amounts in DKK.

Note 2024 2023
Gross profit 8.603.776 -21.678.246
Operating profit 8.603.776 -21.678.246
Income from other financial investments and receivables which are
non current assets 6.698.806 3.145.370
Other financial income 1.113.444 7.464.995

1 Other financial expenses -4.782.010 -9.257.356

Pre-tax net profit or loss 11.634.016 -20.325.237

2 Tax on ordinary results -2.559.517 623.613

Net profit or loss for the year 9.074.499 -19.701.624
Proposed distribution of net profit:

Transferred to retained earnings 9.074.499 0

Allocated from retained earnings 0 -19.701.624

Total allocations and transfers 9.074.499 -19.701.624
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance sheet at 31 December

All amounts in DKK.

Assets
Note 2024 2023

Non-current assets

Other financial investments 2.706.230 1.867.500
Total investments 2.706.230 1.867.500
Total non-current assets 2.706.230 1.867.500

Current assets

Deferred tax assets 4.798.218 7.166.188
Income tax receivables 176.008 93.526
Other receivables 39.871 8.361.748
Total receivables 5.014.097 15.621.462
Other financial investments 84.225.545 76.458.188
Total investments 84.225.545 76.458.188
Cash and cash equivalents 3.062.963 1.376.111
Total current assets 92.302.605 93.455.761
Total assets 95.008.835 95.323.261
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance sheet at 31 December

All amounts in DKK.

Equity and liabilities
Note 2024 2023
Equity
Contributed capital 80.000 80.000
Retained earnings 14.651.700 5.577.201
Total equity 14.731.700 5.657.201
Liabilities other than provisions
Trade payables 45.000 70.000
Payables to group enterprises 79.942.975 79.428.093
Income tax payable to group enterprises 191.547 0
Other payables 97.613 10.167.967
Total short term liabilities other than provisions 80.277.135 89.666.060
Total liabilities other than provisions 80.277.135 89.666.060
Total equity and liabilities 95.008.835 95.323.261
3 Disclosures on fair value
4 Contingencies
JA Technologies ApS - Annual report 2024 8
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Grant Thornton, Godkendt Revisionspartnerselskab

Statement of changes in equity

All amounts in DKK.

Contributed
capital Retained earnings Total
Equity 1 January 2024 80.000 5.577.201 5.657.201
Profit or loss for the year brought forward 0 9.074.499 9.074.499
80.000 14.651.700 14.731.700
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Grant Thornton, Godkendt Revisionspartnerselskab

Notes

All amounts in DKK.

1. Other financial expenses

Interest, banks
Interest, intercompany balances
Exchange differences

Non-deductible interest

2. Tax on ordinary results

Tax of the results for the year, parent company

Adjustment for the year of deferred tax

3. Disclosures on fair value

2024 2023

3 393.117
4.781.856 3.150.747
0 5.713.451

151 41
4.782.010 9.257.356
191.547 0
2.367.970 -623.613
2.559.517 -623.613

Listed securities

Fair value at 31 December 2024 83.459.217
Unrealised change in fair value of the year recognised in the statement of financial activity 3.551.495
JA Technologies ApS - Annual report 2024 10
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Grant Thornton, Godkendt Revisionspartnerselskab

Notes

All amounts in DKK.

4. Contingencies
Contingent liabilities

The company has committed to invest up to DKK 45 million in investment funds, of which DKK 24,116,582

has already been invested.

Joint taxation

With JA Technologies IT ApS, company reg. no 41686103 as administration company, the company is subject
to the Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the other

jointly taxed companies, for the total corporation tax.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for

any obligations to withhold tax on interest, royalties, and dividends.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the

company's liabilities.
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Grant Thornton, Godkendt Revisionspartnerselskab

Accounting policies

The annual report for JA Technologies ApS has been presented in accordance with the Danish Financial Statements
Act regulations concerning reporting class B enterprises. Furthermore, the company has decided to comply with

certain rules applying to reporting class C enterprises.

The accounting policies are unchanged from last year, and the annual report is presented in DKK.
Income statement

Gross profit

Gross profit comprise of other external costs.
Other external costs comprise of cost to administration including loss on debtors.

Results from investments in group enterprises

Dividend from investments in group enterprises is recognised in the financial year in which the dividend is declared.

Financial income and expenses

Financial income and expenses are recognised in the income statement with the amounts concerning the financial
year. Financial income and expenses comprise interest income and expenses, realised and unrealised capital gains
and losses relating to securities, debt and transactions in foreign currency as well as surcharges and reimbursements

under the advance tax scheme, etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for the year and changes in deferred tax and is recognised in the
income statement with the share attributable to the net profit or loss for the year and directly in equity with the share

attributable to entries directly in equity.
The company is subject to Danish rules on compulsory joint taxation of Danish group enterprises.

The current Danish income tax is allocated among the jointly taxed companies proportional to their respective

taxable income (full allocation with reimbursement of tax losses).

Statement of financial position

Investments
Other financial instruments and equity investments

Security and equity investments recognised under non-current assets comprise listed bonds and shares measured at

fair value on the reporting date. Listed financial instruments are measured at market price.

Other unlisted financial instruments are measured at cost. Write-down for impairment is done to the recoverable

amount if this value is lower than the carrying amount.
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Grant Thornton, Godkendt Revisionspartnerselskab

Accounting policies

Receivables

Receivables are measured at amortised cost, which usually corresponds to nominal value. In order to meet expected

losses, impairment takes place at the net realisable value.

Financial instruments and equity investments
Financial instruments and equity investments recognised under current assets consist of listed shares and bonds
which are measured at fair value on the reporting date. Unlisted equity investments are measured at cost. write-down

takes place to the recoverable amount if this value is lower than the carrying amount.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

Income tax and deferred tax

Current tax liabilities and current tax receivable are recognised in the statement of financial position as calculated tax

on the taxable income for the year, adjusted for tax of previous years' taxable income and for tax paid on account.

The company is jointly taxed with consolidated Danish companies. The current corporate income tax is distributed
between the jointly taxed companies in proportion to their taxable income and with full distribution with

reimbursement as to tax losses. The jointly taxed companies are comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable are recognised in the statement of financial position as “Tax

receivables from group enterprises” or "Income tax payable to group enterprises"

According to the rules of joint taxation, JA Technologies ApS is unlimitedly, jointly, and severally liable to pay the
Danish tax authorities the total income tax, including withholding tax on interest, royalties, and dividends, arising

from the jointly taxed group of companies.

Deferred tax is measured on the basis of temporary differences in assets and liabilities with a focus on the statement

of financial position. Deferred tax is measured at net realisable value.

Adjustments take place in relation to deferred tax concerning elimination of unrealised intercompany gains and

losses.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation prevailing in the
respective countries on the reporting date when the deferred tax is expected to be released as current tax. Changes in
deferred tax due to changed tax rates are recognised in the income statement, except for items included directly in
the equity.

Deferred tax assets, including the tax value of tax losses allowed for carryforward, are recognised at the value at
which they are expected to be realisable, either by settlement against tax of future earnings or by set-off in deferred

tax liabilities within the same legal tax unit. Any deferred net tax assets are measured at net realisable value.
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Grant Thornton, Godkendt Revisionspartnerselskab

Accounting policies

Liabilities other than provisions

Financial liabilities other than provisions related to borrowings are recognised at the received proceeds less
transaction costs incurred. In subsequent periods, the financial liabilities are recognised at amortised cost,
corresponding to the capitalised value when using the effective interest rate. The difference between the proceeds

and the nominal value is recognised in the income statement during the term of the loan.

Other liabilities concerning payables to suppliers, group enterprises, and other payables are measured at amortised

cost which usually corresponds to the nominal value.
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                         https://penneo.com/eula.
                    
                     
                        Penneo Customers
                    
                     
                        The Standard Terms applicable to Penneo Sign Customers are found here: 
                         https://penneo.com/terms.
                        The Agreement between the Customer and Penneo may deviate from the Standard Terms.
                    
                     
                        Penneo’s Qualified Trust Services
                    
                     
                        Penneo A/S generates qualified electronic timestamps and qualified electronic seals for signed documents, using its Qualified Trust Services, which have been accepted to the European Union Trusted List (EUTL) by the responsible supervisory body. Penneo’s Certificate Policies, Practice Statements, Disclosure Statements, Certificates, Certificate Revocation Lists are found here: 
                         https://eutl.penneo.com/.
                    
                
                 
                     Documents being signed
                     
                         
                             
                                 
                                     
                                
                                 
                                    I sign the document " "                                

                                 
                                                                                                             -  
                                            on behalf of    
                                            as  
                                

                                 
                                     
                                        Document key:  
                                    
                                     
                                        The cryptographic   hash value of the document:  
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             AR 2024 JA Technologies FINAL
             64HKY-8UB43-YTNQX-XZT57-7FKSZ-ASR9D
             SHA-256
             34adcb4e1ae733479382397d4afa1ce07142e9a8b7e3666f35df6d0b13646665
             
                                     
                                                                             direktør og dirigent
                                            
                            
        
             
             ML 2024 JA Technologies FINAL
             NWK4M-K09HT-TTSFI-V6VIG-N8DQ3-I5E9G
             SHA-256
             3b678fd36cc2a369d2e5f706eb8d7003f56b0454898929f745cfa0c1fb59e72c
             
                                     
                                                                             direktør og dirigent
                                            
                            
        
             
             MRL 2024 JA Technologies FINAL
             WO1S9-881WQ-RCSRT-RLGOM-YGC87-2VBZM
             SHA-256
             3a5e43d7228c5000c47f2b4303ccfed5e9cb43744be58fffec8b8cab2366445a
             
                                     
                                                                             direktør og dirigent
                                            
                            
        
             
             SPEC 2024 JA Technologies FINAL
             Y3I2A-YEZ36-XWUAJ-DQIL7-UD42H-O88MJ
             SHA-256
             4de140456bbdc0d35e71c741ee76a29e1c773be3f8f85ba65565c87a5067e9de
             
                                     
                                                                             direktør og dirigent
                                            
                            
        
    

            
             
                 
     
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        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-section-heading {
                        font-size: 11px;
                        font-weight: bold;
                        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;
                    }
                
            
             
                 
                    Underskrift og Accept
                
                 
                     
                        Med min underskrift accepterer jeg indholdet i følgende dokumenter, identificeret ved deres dokumentnøgler og kryptografiske hashværdier. Endvidere accepterer jeg slutbrugerlicensaftalen (EULA) for brugen af Penneo Sign: 
                         https://penneo.com/eula.
                    
                     
                        Penneos kunder
                    
                     
                        De gældende standardvilkår for Penneo Sign-kunder findes her: 
                         https://penneo.com/terms.
                        Aftalen mellem kunden og Penneo kan afvige fra standardvilkårene.
                    
                     
                        Penneo’s kvalificerede tillidstjenester
                    
                     
                        Penneo A/S genererer kvalificerede elektroniske tidsstempler og kvalificerede elektroniske segl for underskrevne dokumenter ved hjælp af sine kvalificerede tillidstjenester, som er blevet accepteret på EU’s trusted list af den ansvarlige tilsynsmyndighed. Penneo’s certifikatpolitikker, praksiserklæringer, offentliggørelseserklæringer, certifikater og certifikattilbagekaldelseslister findes her: 
                         https://eutl.penneo.com/.
                    
                
                 
                     Dokumenter der underskrives
                     
                         
                             
                                 
                                     
                                
                                 
                                    Jeg underskriver dokumentet " "                                

                                 
                                                                                                             -  
                                            på vegne af    
                                            som  
                                

                                 
                                     
                                        Dokumentnøgle:  
                                    
                                     
                                        Dokumentets kryptografiske   hash-værdi:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


 ========================= ========================= ================= ========================================================================================================================== 
  Time                      Name                      IP                Activity                                                                                                                  
 ========================= ========================= ================= ========================================================================================================================== 
  2025-06-24 13:16:11 UTC   Kia Ehrenreich            62.243.xxx.xxx    The document was created                                                                                                  
  2025-06-24 13:16:12 UTC   Kia Ehrenreich            62.243.xxx.xxx    A signing link was activated for "Per Lundahl"                                                                            
  2025-06-24 13:16:12 UTC   Kia Ehrenreich            62.243.xxx.xxx    A signing link was activated for "Anatol Eli Kjær Knudsen"                                                                
  2025-06-24 13:16:12 UTC   Kia Ehrenreich            62.243.xxx.xxx    A signing link was activated for "Michael Beuchert"                                                                       
  2025-06-24 13:16:13 UTC   Kia Ehrenreich            xxx.xxx.xxx.xxx   A signing request email was sent to "Per Lundahl" at "pl@ja4.dk"                                                          
  2025-06-24 13:16:13 UTC   Kia Ehrenreich            xxx.xxx.xxx.xxx   A signing request email was sent to "Anatol Eli Kjær Knudsen" at "akk@ja4.dk"                                             
  2025-06-24 13:22:39 UTC   Kia Ehrenreich            62.243.xxx.xxx    The document was viewed                                                                                                   
  2025-06-24 15:02:04 UTC   Per Lundahl               87.49.xxx.xxx     The document was viewed by the signer                                                                                     
  2025-06-24 15:02:05 UTC   Penneo system             87.49.xxx.xxx     The document was viewed                                                                                                   
  2025-06-24 15:03:45 UTC   Per Lundahl               87.49.xxx.xxx     The document was viewed by the signer                                                                                     
  2025-06-24 15:03:46 UTC   Penneo system             87.49.xxx.xxx     The document was viewed                                                                                                   
  2025-06-24 15:03:48 UTC   Penneo system             87.49.xxx.xxx     The document was viewed                                                                                                   
  2025-06-24 15:04:01 UTC   Per Lundahl               87.49.xxx.xxx     The signer signed the document as direktør og dirigent, direktør og dirigent, direktør og dirigent, direktør og dirigent  
  2025-06-24 16:18:56 UTC   Anatol Eli Kjær Knudsen   80.210.xxx.xxx    The signing request email was opened by the signer                                                                        
  2025-06-24 16:18:59 UTC   Anatol Eli Kjær Knudsen   80.210.xxx.xxx    The document was viewed by the signer                                                                                     
  2025-06-24 16:19:00 UTC   Penneo system             80.210.xxx.xxx    The document was viewed                                                                                                   
  2025-06-24 16:21:26 UTC   Anatol Eli Kjær Knudsen   80.210.xxx.xxx    The document was viewed by the signer                                                                                     
  2025-06-24 16:21:27 UTC   Penneo system             80.210.xxx.xxx    The document was viewed                                                                                                   
  2025-06-24 16:21:30 UTC   Penneo system             80.210.xxx.xxx    The document was viewed                                                                                                   
  2025-06-24 16:21:36 UTC   Anatol Eli Kjær Knudsen   80.210.xxx.xxx    The signer signed the document as direktør, direktør, direktør, direktør                                                  
  2025-06-24 16:21:36 UTC   Kia Ehrenreich            xxx.xxx.xxx.xxx   A signing request email was sent to "Michael Beuchert" at "michael.beuchert@dk.gt.com"                                    
  2025-06-24 16:42:02 UTC   Michael Beuchert          172.225.xxx.xxx   The signing request email was opened by the signer                                                                        
  2025-06-24 16:42:04 UTC   Michael Beuchert          37.96.xxx.xxx     The document was viewed by the signer                                                                                     
  2025-06-24 16:42:05 UTC   Penneo system             37.96.xxx.xxx     The document was viewed                                                                                                   
  2025-06-24 16:42:40 UTC   Michael Beuchert          37.96.xxx.xxx     The document was viewed by the signer                                                                                     
  2025-06-24 16:42:41 UTC   Penneo system             37.96.xxx.xxx     The document was viewed                                                                                                   
  2025-06-24 16:42:42 UTC   Penneo system             37.96.xxx.xxx     The document was viewed                                                                                                   
  2025-06-24 16:42:46 UTC   Penneo system             37.96.xxx.xxx     The document signing process was completed                                                                                
  2025-06-24 16:42:46 UTC   Michael Beuchert          37.96.xxx.xxx     The signer signed the document as statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor            
 ========================= ========================= ================= ========================================================================================================================== 
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