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Fund details
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Statement by the General Partner on 
the annual report

The General Partner has today considered and approved the annual report of  (the "Fund") for the 
financial period  - .  

The annual report is presented in accordance with the IFRS Accounting Standards as adopted by the EU and 
additional disclosure requirements of the Danish Financial Statements Act.  

In our opinion, the financial statements give a true and fair view of the Fund’s financial position at  and 
of the results of its operations and the cash flows for the financial period  - .  

In our opinion, the management commentary contains a fair review of the development of the Fund’s business  
and financial matters, the results for the year and of the Fund’s financial position as a whole, together with a  
description of the principal risks and uncertainties that the Fund faces.  

CataCap III K/S
01.01.2024 31.12.2024

31.12.2024
01.01.2024 31.12.2024

Furthermore, the supplementary report has been prepared in accordance with the Sustainable Finance 
Disclosure Regulation (SFDR) and contains a fair review of the affairs and conditions referred to therein.

We recommend the annual report for adoption at the Annual General Meeting.  

Copenhagen, 28.02.2025

On behalf of CataCap General Partner III ApS

Peter Ryttergaard Vilhelm Eigil Hahn-Petersen

 

Rasmus Philip Buhl Lokvig Jens Jørgen Hahn-Petersen
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Management commentary

Financial highlights

 2024
DKK'000

2023
DKK'000

2022 
DKK'000

Key figures

Operating profit/(loss) (EBIT) 72,894 (40,541) (7,977)

Increase / (decrease) in net assets attributable to Limited 
Partners

73,270 (40,581) (7,994)

Net Assets attributable to Limited Partners 475,988 373,482 (7,994)

Total Assets 482,278 545,964 429

Ratios

Return on equity (%) 17.25 (22.21) 200.00

Financial highlights are defined and calculated as below.

Ratios Calculation formula Ratios reflect

Return on equity (%) Profit for the period x 100  
Average net assets 

The Fund’s profitability

Primary activity
CataCap III K/S is a private equity fund in SMEs in Denmark and adjacent markets characterised by a significant 
development potential and an innovative business model with long-term sustainability. The Limited Partnership 
has an agreement with CataCap Management A/S in respect of investment advisory services and administrative 
services. 

Development in activities and finances
The Limited Partnership's financial position and the results for the year will be shown in the following statement 
of comprehensive income for the financial year 1 January – 31 December 2024 and the statement of financial 
position at 31 December 2024. 

The Fund has DKK 1.4 billion available from investors and add co-investments to this to significantly increase 
investment capacity. 

The overall portfolio is valued at an equity value of DKK 470 million for the part that is owned by CataCap III K/S.   

The Army Painter was acquired in January 2023. The Army Painter is a leading independent paint and 
accessories brand focusing on the miniature hobby. The miniature hobby revolves around analogue tabletop 
games that incorporate self-painted miniature figures. Business model is based on delivering innovative and high 
-quality products at attractive prices to a committed, passionate and loyal customer base. Products are sold via 
retail distribution channels and online. In December 2024 The Army Painter agreed to acquire La Pajarita, in 
Spain to complement its business. The company has 72 employees. In 2024 the financial performance was 
satisfactory reflecting growth in both revenue and earnings.   
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NLM Vantinge was acquired in May 2023. The company is a niche player within recycling and upgrading of 
organic, fatty by-products operating within two distinct segments Recycling: Upgrading of by-products to provide 
a liquid energy-dense input for biogas plants and Production of feedstuff additives based on bypass fat sold 
under the brand name Lipitec. The business unites focus on recycling by-products supporting the green energy 
transition and enhancing animal health, while reducing methane emissions respectively. In September 2024 
OHPLus in Germany was acquired to significantly strengthen the business model. The enlarged Group now has 
51 employees in Denmark and Germany. 2024 has delivered a satisfactory financial performance.   
The financial performance in 2023 was in line with expectations. 

Uncertainty relating to recognition and measurement
CataCap III K/S' statement of financial position consists primarily of equity investments in the fund's portfolio 
companies recognised at estimated fair value. The valuation of the portfolio companies reflects the current and 
expected performance of the individua l companies as well as multiples of a defined peer group. The value is not 
realised until the exit of the portfolio company.

Unusual circumstances affecting recognition and measurement
Except for the fair value changes on investments, the annual report is not influenced by unusual circumstances.

Information according to the Alternative Investment Fund Managers Directive
According to Article 22 of the Alternative Investment Fund Managers Directive, Alternative Investment Funds (AIF) 
must make certain disclosures to investors in connection with the presentation of financial statements.  

During the financial period covered by the financial statements, there have been no significant changes in the 
matters below: 

The Fund’s Investment strategy;

Valuation principles of the Fund’s investments;

The percentage of the AIF’s assets which are subject to special arrangements arising from their illiquid nature;

New arrangements for managing the Fund’s liquidity;

The Fund's risk profile and the risk management systems implemented by the Fund Manager used to manage 
the Fund's risks;

There have been no amendments to the maximum level of leverage which the Fund Manager can use on 
behalf of the Fund. Nor has there been any changes in the right to use collateral or any guarantee accordance 
with the agreement allowing for the leverage.

Events after the balance sheet date
No events have occurred after the balance sheet date to this date which would influence the evaluation of this 
annual report.

Outlook
Forthcoming results of CataCap III K/S depend on the portfolio companies’ performance and the stock market 
development in general for which it is not possible to provide forward-looking statements for the investment 
result. 
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CataCap III K/S | Management commentary 6

Other external expenses are expected to be in the range DKK 30-35m in 2025.

Supplementary report on disclosures in accordance with SFDR
Please refer to supplementary report provided for the Sustainable Finance Disclosure Regulation on page 31. 
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Independent auditor's report

To the shareholders of CataCap III K/S

Opinion
We have audited the financial statements of  for the financial period  - , 
which comprise the statement of comprehensive income, balance sheet, statement of changes in equity, cash 
flow statement and notes, including a summary of significant accounting policies. The financial statements are 
prepared in accordance with the IFRS Accounting Standards as adopted by the EU and additional requirements of 
the Danish Financial Statements Act. 

In our opinion, the financial statements give a true and fair view of the Fund’s financial position at  and 
of the results of its operations and cash flows for the financial period  -  in accordance with 
the IFRS Accounting Standards as adopted by the EU and additional requirements of the Danish Financial 
Statements Act.

CataCap III K/S 01.01.2024 31.12.2024

31.12.2024
01.01.2024 31.12.2024

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional 
requirements  applicable in Denmark. Our responsibilities under those standards and requirements are further  
described in the "Auditor’s responsibilities for the audit of the financial statements" section of this auditor’s  
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 audit evidence we have obtained is sufficient and 
appropriate to provide a basis  for our opinion.

General Partner's responsibilities for the financial statements
The General Partner is responsible for the preparation of financial statements that give a true and fair view in 
accordance with the IFRS Accounting Standards as adopted by the EU and additional requirements of the Danish 
Financial Statements Act, and for such internal control as the General Partner 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, the General Partner is responsible for assessing the Fund’s ability to 
continue as a going concern, for disclosing, as applicable, matters related to going concern, and for using the 
going concern basis of accounting in preparing the financial statements unless the General Partner either intends 
to liquidate the Fund 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 about 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 includes  
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted  
in accordance with ISAs and the additional 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 these financial statements. 
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CataCap III K/S | Independent auditor's report 8

As part of an audit conducted in accordance with ISAs and the 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 misstatement resulting from fraud is higher than for one resulting from error, as fraud may  
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures  
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the  
effectiveness of the Entity’s internal control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates  
and related disclosures made by Management. 

Conclude on the appropriateness of Management’s use of the going concern basis of accounting in  
preparing the financial statements, and, based on the audit evidence obtained, whether a material  
uncertainty exists related to events or conditions that may cast significant doubt on the Entity’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  
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence  
obtained up to the date of our auditor’s report. However, future events or conditions may cause the  
Entity to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures  
in the notes, 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 commentary and statement on the supplementary report provided for in 
accordance with the Sustainable Finance Disclosure Regulation (SFDR) 
The General Partner is responsible for the management commentary, as well as for the supplementary report on 
disclosures in accordance with the Sustainable Finance Disclosure Regulation (SFDR), hereinafter referred to as 
“the supplementary report”. 

Our opinion on the financial statements does not cover the management commentary or the supplementary 
report, 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 
commentary and the supplementary report and, in doing so, consider whether the management commentary 
and the supplementary report is materially inconsistent with the financial statements, or our knowledge obtained 
in the audit or otherwise appears to be materially misstated.  

Moreover, it is our responsibility to consider whether the management commentary and the supplementary 
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CataCap III K/S | Independent auditor's report 9

report provides the information required under the Danish Financial Statements Act and the Sustainable Finance 
Disclosure Regulation respectively.  

Based on the work we have performed, we conclude that the management commentary and the supplementary 
report is in accordance with  the financial statements and has been prepared in accordance with the requirements 
of the Danish Financial Statements Act and the Sustainable Finance Disclosure Regulation respectively. We did 
not identify any material misstatement of the management commentary or the supplementary report.

Copenhagen, 28.02.2025

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR No. 33963556

Bill Haudal Pedersen
State Authorised Public Accountant

Identification No (MNE) mne30131

Michael Thorø Larsen
State Authorised Public Accountant

Identification No (MNE) mne35823
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Statement of comprehensive income

Notes
2024

DKK'000
 2023

DKK'000

Unrealised income from investments in portfolio companies 3 134,770 0

Operating income/(loss) 134,770 0

Administrative expenses 4 (61,876) (40,541)

Operating expenses (61,876) (40,541)

Operating profit/(loss) (EBIT) 72,894 (40,541)

Financial income 383 135

Financial expenses (7) (175)

Increase / (decrease) in net assets attributable to Limited 
Partners

73,270 (40,581)

Comprehensive income 73,270 (40,581)
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CataCap III K/S | Statement of financial position as at 31.12.2024 11

Statement of financial position as at 
31.12.2024

Assets

Notes
2024

DKK'000
 2023

DKK'000

Investments in portfolio companies 5 469,708 373,300

Investments 469,708 373,300

Non-current assets 469,708 373,300

Other receivables 6,412 38,398

Cash and cash equivalents 6,158 134,266

Current assets 12,570 172,664

Total assets 482,278 545,964
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CataCap III K/S | Statement of financial position as at 31.12.2024 12

Net assets and liabilities

Notes
2024

DKK'000
 2023

DKK'000

Limited partnership capital 6 451,293 422,057

Retained earnings 24,695 (48,575)

Net assets attributable to Limited Partners 475,988 373,482

Other payables 7 6,290 172,482

Current liabilities 6,290 172,482

Total liabilities 6,290 172,482

Total liabilities and net assets  attributable to Limited 
Partners 

482,278 545,964
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CataCap III K/S | Statement of changes in net assets attributable to the Limited Partners 13

Statement of changes in net assets 
attributable to the Limited Partners

 

Limited 
partnership 

capital
DKK'000

Retained 
earnings 
DKK'000

Total 
DKK'000

Net assets 01.01.2024 422,057 (48,575) 373,482

Contributions from Limited Partners 67,599 0 67,599

Distributions to Limited Partners (38,363) 0 (38,363)

Profit/(loss) for the period 0 73,270 73,270

Net assets 31.12.2024 451,293 24,695 475,988

 

Limited 
partnership 

capital
DKK'000

Retained 
earnings 
DKK'000

Total 
DKK'000

Net assets 01.01.2023 0 (7,994) (7,994)

Contributions from Limited Partners 422,057 0 422,057

Profit/(loss) for the period 0 (40,581) (40,581)

Net assets 31.12.2023 422,057 (48,575) 373,482

The Partners have commited themselves to contributing up to DKK 1,402 mio. into the Fund, when new capital is 
required for making investments, paying fund costs etc. At 31.12.2024, the investors have contributed an amount 
of DKK 490 mio. out of which DKK 38 mio. has been distributed as recallable distributions, causing the balance of 
undrawn commitment to stand at DKK 951 mio. Distributions to Partners comprise return of capital and realized 
gains. 

Carried interest has not had an impact on the financial statements as of 31.12.2024. 
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CataCap III K/S | Statement of cash flows 14

Statement of cash flows 

Notes
2024

DKK'000
 2023

DKK'000

Operating profit/(loss) (EBIT) 72,894 (40,541)

Net increase/(decrease) in unrealised gains/(losses) from 
financial assets at fair value through profit or loss

(134,770) 0

(61,876) (40,541)

Received financial income 383 135

Paid financial expenses (7) (175)

Changes in working capital (134,206) 131,023

Cash flows from operating activities (195,706) 90,442

Investments in portfolio companies 5 38,362 (373,300)

Cash flows from investing activities 38,362 (373,300)

Cash flows from operating and investing activities (157,344) (282,858)

Contributions from Limited Partners 67,599 422,057

Distributions to Limited Partners (38,363) 0

Cash flows from financing activities 29,236 422,057

Increase/decrease in cash and cash equivalents (128,108) 139,199

Cash beginning of year 134,266 (4,933)

Cash end of year 6,158 134,266
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Table of notes
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Notes to the financial statements

 Accounting policies1
Reporting class
The financial statements are prepared in accordance with the IFRS Accounting Standards as adopted by the EU 
and additional disclosure requirements of the Danish Financial Statements  Act governing reporting class B 
enterprises with addition of a few provisions for reporting class C.

CataCap III K/S is a Limited Partnership based in Denmark. 

The financial period runs from 1 January to 31 December each year. The accounting policies applied to these 
financial statements are consistent with those applied last year. 

The financial statements are presented in , which is the functional currency of the Fund. DKK

The financial statements are presented on the basis of going concern.

The financial statements are presented on the basis of historical cost, except for the investments and receivables  
from investments, which are measured at fair value. Historical cost is based on the fair value of the consideration  
given in exchange for assets.  

All amounts in the financial statements are presented in whole  thousands. Every figure is rounded off 
separately and, for that reason, minor differences between the stated totals and the sum of underlying figures 
may occur.  

Judgements made by the General Partner in the application of the IFRS Accounting Standards that have had 
significant effects on the financial statements are disclosed, where applicable, in the relevant notes to the 
financial statements

DKK

Defining materiality
If a line item is not individually material, it is aggregated with other items and notes of a similar nature in the 
financial statements or in the notes. There are substantial disclosure requirements throughout the IFRS 
Accounting Standards. Disclosures required by the IFRS Accounting Standards are provided unless the 
information is considered immaterial to the eco-nomic decision-making of the users of these financial statements 
or not applicable.  

The most significant accounting policies are set out below. 

Report on the exemption of preparation of consolidated financial statements
 has omitted to prepare consolidated financial statements under the provisions of IFRS 10, 

Consolidated Financial Statements, as the Limited Partnership qualifies as an investment entity. The definition of 
an investment entity is an entity that: 

CataCap III K/S

Obtains funds from one or more investors for the purpose of providing those investor(s) with investment 
management services;
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CataCap III K/S | Notes to the financial statements 17

Commits to its investor(s) that its business purpose is to invest funds solely for returns from capital 
appreciation, investment income or both; and

Measures and evaluates the performance of substantially all its investments on a fair value basis.

In view of the circumstances described below, the General Partner believes that the Fund satisfies the typical 
criteria of an investment entity that:

The Fund has more than one investment.

The Fund has more than one investor and its investors are not related parties. Please refer to the description 
in note  to the financial statements.11

The Fund’s investments take the form of equity instrument or similar investments (portfolio companies).

As a result, the General Partner has decided to apply the exemption rule in IFRS 10 not to prepare consolidated  
financial statements where the controlled subsidiaries are consolidated, and instead the controlled subsidiaries  
are accounted for at fair value through profit or loss. 

Standards and Interpretations not yet in force
All of the new and amended Standards and Interpretations which are relevant to the Fund, and which came into 
force with effect for financial years beginning  have been applied when preparing the financial 
statements.  

These Standards have not had an impact on the Fund’s Annual Accounts.  

IFRS 18 Presentation and Disclosure in Financial Statements  
In April 2024, the IASB issued IFRS 18, which replaces IAS 1 Presentation of Financial Statements. IFRS 18 
introduces new requirements to:

01.01.2024

present specified categories and defined subtotals in the statement of profit and loss

provide disclosures on management-defined performance measures (MPMs) in the notes to the financial 
statements

improve aggregation and disaggregation

IFRS 18 amendments are effective for reporting periods beginning on or after 1 January 2027, with earlier 
application permitted. IFRS 18 will apply retrospectively. 

It is expected that the application of these amendments may have an impact on the Fund's financial statements 
in future periods. 

There are no other Standards, Interpretations or amendments to existing Standards that are not yet effective that 
would be expected to have an impact on the Fund.  
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Significant accounting judgment and estimates
As part of the preparation of the financial statements, the General Partner made judgements and estimates 
which affect the application of the Fund’s accounting policies and the reported amounts of assets, liabilities, 
income and expenses. The most significant accounting judgements and estimates are evident from note  to the 
financial statements.

2

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic 
benefits will flow to the Fund, and the value of the asset can be measured reliably. Assets are derecognised in the 
balance sheet when it is no longer probable that future economic benefits will flow to the Fund. 

Liabilities are recognised in the balance sheet when the Fund has a legal or constructive obligation as a result of 
an event prior to or on the balance sheet date, and it is probable that future economic benefits will flow out of 
the Fund, and the value of the liability can be measured reliably. Liabilities are derecognised in the balance sheet 
when it is no longer probable that economic benefits will have to be given up to settle the liability.  

Financial assets are recognised at fair value through profit or loss when the Fund becomes party to the 
contractual provisions of the instrument. Recognition takes place on the trade date when the Fund purchases or 
sells an investment under a contract whose terms require delivery of the investment within the time frame 
established by the market.   

Financial assets are derecognised when the contractual rights to the cash flows from the investments have 
expired or the Fund has transferred substantially all risks and rewards of ownership . 

On initial recognition, assets and liabilities are measured at cost. However, investment assets are measured at 
fair value on initial recognition, typically equalling contributions. Subsequent to initial recognition, all financial 
assets at fair value through profit or loss are measured at fair value. Gains and losses arising from changes in the 
fair value of the ‘financial assets at fair value through profit or loss’ category are presented in the statement of 
comprehensive income within net increase/(decrease) in unrealised gains/(losses) from financial assets at fair 
value at fair value in the period in which they arise. 

Income is recognised in the statement of comprehensive income when earned, whereas costs are recognised by 
the amounts attributable to this financial period.  

All financial liabilities are subsequently measured at amortised cost.

Foreign currency translation
The functional currency reflects the currency in which the Limited Partners have committed themselves to the 
Fund as well as the currency in which the Fund pays the Fund Manager for carrying out investment related 
services. Investments and loans are carried out in different currencies and hence considered less relevant in 
terms of influencing the choice of functional currency. The financial statements of the Fund are presented in the 
currency unit , which is the Fund’s functional and presentation currency.  

On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction 
date.  Receivables, payables and other monetary items denominated in foreign currencies that have not been 
settled at the balance sheet date are translated using the exchange rate at the balance sheet date. Exchange 
differences that arise between the rate at the transaction date and the rate in effect at the payment date or the 
rate at the balance sheet date are recognised in the statement of comprehensive income as financial income or 
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financial expenses. 

Statement of comprehensive income
Income from investments in portfolio companies
Income from investments in portfolio companies comprises gains/losses from divestments, fair value changes 
and received dividends and other similar types of returns from the investments.  

Realised gains/losses from divestment of investments in portfolio companies are stated as the difference be-
tween the selling price or disposal consideration and the carrying amount of the portfolio companies at the time 
of sale or disposal, respectively.   

Dividends  from  investments in  portfolio companies  are recognised as  income  when final entitlement  to the 
dividends is obtained, which is usually at the time of the approval of the dividends on the general meeting.

Administrative expenses
Administrative expenses include general costs, investment costs relating to incomplete investments and 
management fee to the management company. 

Financial income and expenses
Financial income and expenses comprise interest income and various expenses, and net exchange rate 
adjustments on transactions in foreign currencies.   

Interest income and interest expenses are recognised on an accrual basis. 

Taxation
Under current Danish law governing the Fund, it is not independently taxable because the Fund’s profit/loss for 
the year is included in the Limited Partners’ taxable income.

Balance sheet
Investments in portfolio companies
Investments in portfolio companies comprise equity investments in portfolio companies measured at fair value 
through profit or loss.  

The fair value of the unlisted investments is determined in accordance with IPEV’s Valuation Guidelines, according  
to which the fair value – depending on the type and maturity of the investment – is determined to be equal to 
cost (typically applied for new investments) or multiple-based calculations based on industry benchmarks.   

For further information about the measurement of fair values, please refer to note 5. 

Other receivables
Other receivables relate to the Fund’s ordinary business activities.  

Other receivables are measured at amortised cost, usually equaling nominal value.

Cash and cash equivalents
Cash comprises cash in bank deposits.
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Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.

Cash flow statement
The cash flows statement of the Fund is presented using the indirect method and shows cash flows from 
operating, investing, and financing activities as well as the Fund’s cash at the beginning and the end of the 
financial period.    

Cash flows from operating activities are calculated as the operating profit/loss adjusted for non-cash operating 
items and working capital changes. 

Cash flows from investing activities comprise payments in connection with acquisition and divestment of 
investment. 

Cash flows from financing activities comprise cash changes in the size or composition of the contributed capital 
and cash payment of distributions to the Limited Partners. 

Cash comprises cash in bank deposits. 

 Significant accounting estimates, assumptions, and uncertainties2
CataCap III K/S invests in portfolio companies, which primarily includes equity investments. The investments are 
accounted for at a fair value through profit or loss. When measuring the fair value of the unlisted investments, 
the General Partner assesses the stage of the portfolio companies compared to the initial plans at the time of 
making the initial investments, future financing requirements, commercialisation possibilities, timing of exit and 
possible exit values, including changes in earnings and multiples.   

The fair value of each unlisted group enterprise is determined in accordance with commonly used valuation 
principles based on the IPEV Valuation Guidelines, taking into account the assessment of the stage of the en-
terprise as well as its market potential and expected cash flows in order to reflect the fair value of the group 
enterprise in the best way possible.  

Methods  and  assumptions for  determining the  fair value of investments  in unlisted  portfolio  companies  are 
described in note 5. 

 Fair value adjustments3

2024
DKK'000

 2023
DKK'000

Unrealised income from investments in portfolio companies 134,770 0

Fair value adjustment 134,770 0

 Administrative expenses4
The Fund has no employees.

Administrative expenses include management fee for the period to , in accordance with 
the Limited Partnership Agreement and management agreement. For further information about management 
fee, please refer to note . Also, administrative expenses include fee to administration, audit, advisors, 
organisation expenses and other professional fees.

CataCap Management A/S

11
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2024
DKK'000

 2023
DKK'000

Management fee 22,847 30,575

General partner fee 10 7

Other administrative expenses 39,019 9,959

Administrative expenses 61,876 40,541

According to Article 107 of the AIFMD Level 2 Regulation and paragraph 61 section 3 (5 and 6) of the Alternative 
Investment Fund Managers etc. Act, alternative investment funds must disclose information about the total 
remuneration of the entire staff of the Fund Manager and the number of beneficiaries. Furthermore, 
remuneration to material risk-takers must be disclosed.   

The Fund Manager must also disclose the information necessary to provide an understanding of the risk profile 
of the Fund and the measures that the Fund Manager takes to avoid or manage conflicts of interest between the 
Fund Manager and the Limited Partners. The Board of Directors has adopted a remuneration policy in order to 
ensure that the employees and Management are remunerated according to the Danish Executive Order on 
remuneration policy and disclosure requirements on remuneration for managers of alternative investment funds, 
etc.  

The remuneration policy ensures, among other matters, that the following is applied in relation to remuneration 
at the Fund Manager: 

Promoting of sound and effective risk management, which does not encourage excessive risk-taking.

Consistency with the principles regarding the protection of the Limited Partners and measures in order to 
avoid conflicts of interest.

 Investments5

Investments 
in portfolio 
companies 

2024
DKK'000

Investments 
in portfolio 
companies 

 2023
DKK'000

Cost at beginning of period 373,300 0

Additions 0 373,300

Distributions (38,362) 0

Cost at end of period 334,938 373,300

Fair value adjustments 134,770 0

Fair value at end of period 134,770 0

Carrying amount at end of period 469,708 373,300

All investments are unlisted level 3 assets.   
The Fund Manager regularly and at least on a quarterly basis reviews the fair value of its portfolio companies in 
connection with its non-public reporting to its Limited Partners and in connection with the preparation of the 
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financial statements.  

The Fund’s portfolio companies are not classified as investment companies. They are engaged in doing business 
in trading and development, etc. The Fund has no limitations concerning the potential reception of dividends or 
having loans etc. repaid from the portfolio companies, apart from the fact that distribution from the portfolio 
companies can only take place if it is considered proper and prudent according to the principles in the Company 
Laws.  

Methods and assumptions for determining fair values in unlisted portfolio companies  
The fair value for each unlisted group enterprise is determined based on methods which best reflect the individ-
ual investment’s potential and risk.   

In general, the fair value is determined following the IPEV Valuation Guidelines which prescribe the use of 
accepted valuation methods, such as multiple analysis/benchmarking, most recent transaction multiple and 
other relevant methods. Upon initial investment, cost of the investment is generally determined to represent the 
fair value. In connection with the use of this method, the Fund assesses which multiples are applicable as well as 
assesses the determination of the applicable earnings to be used in the calculation of the deemed fair value.  

The fair value is determined in the functional currency of the group enterprise, which is then translated to euro at  
the exchange rate at the balance sheet date, and any exchange rate adjustment is included in the fair value 
adjustment of the investment in profit or loss.  

Investments Corporate form Registered in

Equity 
interest 

%
Profit/(loss) 

DKK'000
Equity 

DKK'000

CC TAP Invest ApS DK 100.00 (6,888) (6,808)

CC NLM Invest ApS DK 100.00 (6,253) 208,947

The Profit/(loss) and Equity for Investments are from the investments' latest Annual Reports of 2023. 

The table above only includes the directly owned Holding company within each investment as it consider more 
accurate to present in the Annual Report as CataCap III K/S is a Fund. For specification of Group companies within 
each investment refer to the Group Annual Reports for the listed Holding companies.  

Each investment has been valued using the valuation techniques listed below.  

Fair value hierarchy for determining fair value for investments in portfolio companies   
IFRS has established a fair value hierarcy for certain assets measured at fair value:  
- Quoted prices in active markets for identical instruments (level 1)  
- Quoted prices in active markets for similar assets or liabilities or other valuation methods under which all 
material inputs are based on observable market data (level 2)   
- Valuation techniques under which any material inputs are not based on observable market data (level 3).   

The measurement of investments in portfolio companies classified according to level 3 is based on measurement  
methods, in which material non-observable inputs are included such as assessment of which method best 
reflects fair value, assessment of the performance of each group enterprise, determination of multiples and 
future earnings, and assessment of whether a pervasive negative development should result in the recognition of  
impair-ment write-downs.   
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The fair value of the Fund’s portfolio companies is impacted by the development in applied multiples as well as 
expected future earnings and development in each group enterprise. A decrease or increase in the above-
mentioned material non-observable inputs may have a direct effect on the measurement of the portfolio compa-
nies, just as the fair value of the Fund’s portfolio companies is impacted by the development in macroeconomic 
conditions. 

The methods applied by the Fund to measure investments are evident from note  to the financial statements. 10

 Limited partnership capital6

2024
DKK'000

 2023
DKK'000

Limited Partners’ contribution at beginning of year 422,057 0

Contributions from Limited partners 67,599 422,057

Distributions to Limited partners (38,363) 0

Limited Partners’ contribution at end of year 451,293 422,057

The  Limited  Partnership is owned by the Limited  Partners  in proportion  to their contributed  capital,  unless 
otherwise agreed between the Limited Partners and the General Partner. At the reporting date no special agree-
ments have been made between the Limited Partners and the General Partner

 Other payables7

2024
DKK'000

 2023
DKK'000

Payable to Fund Manager 80 3,526

Other liabilities 6,210 168,956

Other payables 6,290 172,482

The carrying amount of payables relates to legal fees, auditor’s fees, travel costs etc. The amount recognised is 
equal to the fair value of the liabilities.  

Other payables fall due for payment within 12 months. 
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 Financial instruments8
Categories of financial instruments:

2024
DKK'000

 2023
DKK'000

Equity investments 469,708 373,300

Financial assets measured at fair value through profit or loss 469,708 373,300

Other receivables 6,412 38,398

Receivables measured at amortised cost 6,412 38,398

Other payables 6,290 172,482

Financial liabilities measured at amortised cost 6,290 172,482

The Fund adheres to an investment strategy approved by the Limited Partners. As a result of its investments in 
portfolio companies, the Fund is directly exposed to changes in liquidity, credit, interest and currency risks.

 Financial risk management9
The General Partner is ultimately responsible for the overall risk management within the Fund but has delegated 
the responsibility to the Fund Manager.   

The fund pursues and investment strategy approved by the limited partners and invest in Denmark and adjacent 
markets into small to mid cap companies with the aim to catalyse transformation. 

The Fund’s risk management processes include identification, measurement, monitoring, reporting and 
mitigation of the identified risks to minimise the potential negative effects at fund level.  

There are none key financial risk factors and exposures in financial statements besides investments in portfolio 
companies.

Financial risk factors
Liquidity risks

Less than 1 
year 

DKK'000

Between 1 
year and 5 

years 
DKK'000

After 5 years 
DKK'000

Total 
DKK'000

Other payables 10,391 0 0 10,391

31.12.2024 10,391 0 0 10,391
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Less than 1 
year 

DKK'000

Between 1 
year and 5 

years 
DKK'000

After 5 years 
DKK'000

Total 
DKK'000

Other payables 172,482 0 0 172,482

31.12.2023 172,482 0 0 172,482

Maturity of financial liabilities is specified above divided into timing intervals. The specified amounts represent 
the amounts due for payment.  

The cash position in the Fund is not bigger than the payables, but the Fund can draw commitment from the 
Limited Partners when relevant. 

The liquidity risk is considered insignificant. No indication of the limited partners ability to contribute the re-
maining fund commitment occurs. 

Credit risks

Credit risk is the risk that an issuer or counterparty will be unable or unwilling to meet a commitment that it has 
entered into with the Fund. The credit risks of the Fund are considered limited. 

The Fund's credit risk primarily arises from:

cash at banks

other receivables

guarantees

Historically, no losses on other receivables have been realised, hence no provisions for expected credit loss have 
been recognised in the statement of comprehensive income. Any such provision would be considered 
insignificant as the credit risks of the Fund are considered limited.  

Management manages its credit risk exposure by transacting the majority of the Fund’s contractual commitment 
activities with well-established banks, regulated exchanges and business partners which the Management 
consider to be reputable.  

The Fund is not exposed to any significant credit risk from a single counterparty at , since the portfolio 
of the Fund consists of a number of counterparties and infrastructure projects. The Fund Manager regularly 
assesses the risk related to single exposures taking into account current market developments, inflation, 
performance of investments, interest rate, price movements etc. 

31.12.2024

Interest rate risk

Receivables relate to the Fund’s ordinary business activities and are mainly from other companies in the CataCap 
structure. Interest rate risk has been considered immaterial, and these receivables are paid back on-going basis. 
The Fund has a temporary credit facility which is settled as a minimum half yearly. The size of credit facility is 
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considered immaterial compared to the total value of the balance sheet hence, the interest rate risk is considered 
immaterial.

Currency risk

The Fund is denominated in DKK. A majority of cash flows take place in DKK, however, the Fund has investment 
and outstanding loans in other currencies. Consequently, the Limited Partners are very limited exposed to 
currency risk through the Fund. No hedging is made at Fund level. No derivatives have been recognised on the 
balance sheet date in the Fund. 

 Financial instruments measured at fair value10
The fair values of the individual investments are calculated on the basis of methods that best reflect  
individual investment risks, life cycle, and industry conditions. Generally applicable, the fair value is calculated  
in accordance with IPEV valuation guidelines and accepted valuation methods, including multiple 
analysis/benchmarking or other relevant methods  

The fair value of the investments is measured on a quarterly basis, or more frequently if significant changes 
occur.  

The Fund Manager has implemented procedures and methodology to ensure that the valuation is carried out 
consistently over time and across investments. 

Methods applied in and assumptions underlying the determination of fair values of investments
The fair value of each investment has been estimated by applying methods that best reflect the risks and the 
stage of each investment, e.g., assumption related to inflation, peer groups, expected earnings, share prices and 
discount rates. 

 In general, the fair value is determined in accordance with IPEV Valuation Guidelines and generally accepted 
valuation techniques, such as multiple analysis/benchmarking, most recent transaction multiple and other 
relevant methods.  The valuation approach incorporates all of the factors that market participants would take 
into account in pricing a transaction.  

CataCap III K/S owns each portfolio company via separate holding structures for each investment. CataCap III K/S 
owns a share class, which has certain preference rights, but the fair value of the shares owned may also be 
reduced by carried interest if the conditions for carried interest are fulfilled. Carried interest is based on a 
classical European whole-fund carried interest model with a hurdle rate of 8%. 

The valuation of equity investments is based on the same methods, as equity investments are exposed to the 
same risks, regardless of the funding method.

Peer group multiple 
The peer-group multiple method uses comparable companies where market value and earnings are known. On  
this basis, a market level for primarily e.g. EV/EBITDA is calculated for the comparable companies.  

The calculated EV /EBITDA is then capitalised on the basis of a normalised EBITDA for the individual portfolio  
companies which, by adjustment for net interest-bearing debt, yield the value of the investments.  

In using the method, the Fund assesses which multiples can be used and assesses the determination of normal  
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earnings in the portfolio companies, including assessing the sensitivity of the values when changing the model's  
variables. 

Transaction multiple  
At the transaction date, a transaction multiple is calculated based on the transaction value and the earnings at 
the  transaction date (EBITDA). The multiple is only changed when there are significant changes in the sur-
roundings  of the companies, for example, industry conditions and micro- and macro-economic conditions, which 
are  expected to be of a long-term nature. The portfolio company's expected earnings are adjusted periodically on 
the  basis of underlying budgets, and an expected increase in future earnings may increase the valuation of the 
portfolio companies.  

In certain cases, when applying a transaction multiple analysis, comparable business transactions are al-so 
assessed to identify which multiples would be relevant at a hypothetical sale of the Fund's portfolio companies at 
the end of the accounting period. 

Description of the valuation process  
The valuation process is carried out in connection with the preparation of internal reporting to investors and in  
connection with the preparation of the Fund's annual report. The valuation assesses the portfolio in-vestments at  
the end of the accounting period and must reflect the fair value of each portfolio company, based on reasonable  
valuation methods and assumptions.  

Individual investments are assessed separately at the end of the accounting period and are in most cases 
assessed  on the basis of the market situation as follows: (i) determination of the Enterprise Value (EV) estimated 
on the  basis of a hypothetical sale of the investment at the time of the balancesheet date, based on one or more 
of the  valuation methods mentioned above, and (ii) calculation of the value of the equity investment by adjusting 
EV  for net debt and NWC adjustments as well as any equity related waterfall structures. 

Fair value hierarchy for financial instruments measured at fair value in the balance sheet
Below, financial instruments measured at fair value are classified using the fair value hierarchy:

Quoted prices in active markets for identical instruments (Level 1)

Quoted prices in active markets for similar assets or liabilities or other valuation methods under which all 
material inputs are based on observable market data (Level 2)

Valuation techniques under which any material inputs are not based on observable market data (Level 3)

All investments are classified as Level 3 investments and there have not been any transfers between the levels 
during the financial year.

Material unobservable inputs for Level 3
Financial instruments measured at fair value in the balance sheet are based on valuation techniques that include 
material unobservable input. Material unobservable inputs mean in this context that the valuation is dependent 
on a return requirement that contains a number of components that cannot be observed on trading markets, for 
example project-specific risks and illiquidity prices.
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Level 1 
DKK'000

Level 2 
DKK'000

Level 3 
DKK'000

Total 
DKK'000

2024

Fair value at 1 January 2024 0 0 373,300 373,300

Fair value adjustments 0 0 134,770 134,770

Disposals 0 0 (38,362) (38,362)

Financial assets measured at fair value 
through profit  or loss 

0 0 469,708 469,708

Level 1 
DKK'000

Level 2 
DKK'000

Level 3 
DKK'000

Total 
DKK'000

2023

Additions 0 0 373,300 373,300

Financial assets measured at fair value 
through profit  or loss 

0 0 373,300 373,300

Material unobservable inputs
Fair value of the assets is determined based on both forward-looking information, current market and 
geopolitical conditions, actuals e.g., contributions and distributions etc. as well as status on the specific assets. 
Valuations are conducted by an inhouse valuation expert team and approved quarterly in the Valuation 
Committee and subsequently by the Board of Directors as part of the quarterly report. A number of material 
unobservable input is applied in the valuation and is ongoingly assessed on a on a Fund specific level. An 
elaboration of the assessed material unobservable inputs is outlined below.

Financial instruments measured at fair value in the balance sheet are based on valuation techniques that include  
material unobservable inputs.  

Material unobservable assumptions used in the valuation of unlisted investments in portfolio companies consist 
of multiples and future earnings expectations for the portfolio companies. The multiples are derived from looking 
at the valuation of comparable business for each investment. As the multiples are multiplied on the expected 
earning level of a given investment, the multiple used has a significant effect on the valuation. Management 
believes that the multiples applied are on a par with the market for comparable Danish businesses. In addition, 
allowance is made for net interest-bearing debt of the portfolio companies when making the valuation. 

Range for multiple implied

2024 2023

Interval for multiples applied 7.8-10.2 6.2-10.5

Sensitivity analysis  
The fair value of the Fund’s investments is affected by developments in the applied discount rate and future 
earnings expectations for these investments. A decline or increase in the material unobservable inputs stated 
above and changes in macroeconomic conditions might have a direct effect on the valuation of the investments. 
Due to the nature of the investments the effects are subject to some uncertainty, as other factors can in some 
scenarios have a reverse effect. It is the assessment that any reverse effect will be immaterial. The approximately 
impact on Fund NAV is calculated by altering one input at a time and rerun the model. No sensitivity analysis has 
been made for investments where management has assessed the cost price as the best estimate of fair value.
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Portfolio sensitivity Variable change in input
Approximately   
impact on Fund 

A change in the average weighted 
multiple

(+ / - 10%) (+DKKm 69 / - DKKm 67)

The inputs above are considered the most material unobservable input due to the nature of the investments.

 Related parties11
Related parties with a controlling interest
The Limited Partnership has no investors or related parties with a controlling interest.

Related party transactions

2024
DKK'000

 2023
DKK'000

The General Partner receives a fee for its obligation towards   as 
per limited partnership agreement

CataCap III K/S

Payment to the General Partner 10 7

Fund Manager (the Fund Manager) is considered a related party of the Fund 
due to its role as being Fund Manager

Management fee 22,847 30,575

Management fee is calculated as a percentage of the total committed capital to the Fund.

 Assets charged12
The Fund has no assets charged.

 Investors13
The Limited Partnership has registered the following Limited Partner as holding more than 5% of the voting rights 
or nominal value of the contributed capital: Pe
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Limited Partner Residence Ownership percentage

VKD Invest SICAV-SIF SCA - PE Global 
B (Tranche IV)

5, Rue Heienhaff  
L-1736 Senningerberg  

Luxembourg

7.13

Chr. Augustinus Fabrikker 
Aktieselskab

Sankt Annæ Plads 13, st. th.  
1250 København K 

Denmark

14.26

Dansk Vækstkapital III K/S Bernstorffsgade 40 
1577 København V 

Denmark

7.13

ALH Private Equity SCA SIVAV-RAIF - 
Schroders Capital

2, Rue Edward Steichen 
L-2540 Luxembourg 

Luxembourg

7.95

European Investment Fund 37B, Avenue J.F. Kennedy 
L-2968 Luxembourg 

Luxembourg

21.04

PE III S.C.S 17, Boulevard F.W. Raiffeisen  
L-2411 Luxembourg  

Luxembourg

5.31

 Events after the balance sheet date14
No events have occurred after the reporting date, which would materially influence the evaluation of this annual 
report.

 Authorisation of the annual report for issue15
On 27 February 2024, the General Partner approved the financial statements. The financial statements will be 
presented to the Fund’s Limited Partners for approval at the General Meeting on 19 February 2024. 
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Appendix 1 - Supplementary report on 
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Dette dokument er underskrevet digitalt via Penneo.com. De underskrevne data er 
valideret vha. den matematiske hashværdi af det originale dokument. Alle 
kryptofrafiske beviser er indlejret i denne PDF for validering i fremtiden.

Dette dokument er forseglet med et kvalificeret elektronisk segl med brug af 
certifikat og tidsstempel fra en kvalificeret tillidstjenesteudbyder.

Sådan kan du verificere, at dokumentet er originalt
Når du åbner dokumentet i Adobe Reader, kan du se, at det er certificeret af 
Penneo A/S. Dette beviser, at indholdet af dokumentet er uændret siden 
underskriftstidspunktet. Bevis for de individuelle underskriveres digitale 
underskrifter er vedhæftet dokumentet.

Du kan verificere de kryptografiske beviser vha. Penneos validator,
https://penneo.com/validator, eller andre valideringstjenester for digitale 
underskrifter.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker 
digital underskrift. Underskrivernes identiteter er blevet registreret, og informationerne er listet herunder.

Vilhelm Eigil Hahn-Petersen
Direktionsmedlem
Serienummer: 4e6a833f-7c7e-47fc-bd2c-4dca0bad1c1e
IP: 172.225.xxx.xxx
2025-02-28 15:10:14 UTC

Michael Thorø Larsen
Revisor
Serienummer: 8b040c92-2b9c-4f39-bb64-44c2876c41d1
IP: 163.116.xxx.xxx
2025-02-28 15:16:26 UTC

Peter Ryttergaard
Direktionsmedlem
Serienummer: 1145aa65-d6d8-4355-aa21-33aa84896888
IP: 152.115.xxx.xxx
2025-02-28 15:21:52 UTC

Jens Jørgen Hahn-Petersen
Direktionsmedlem
Serienummer: e0868015-44f6-4a72-a193-b0f82776d3c2
IP: 212.237.xxx.xxx
2025-02-28 17:47:51 UTC

Bill Haudal Pedersen
Revisor
Serienummer: 5f0bc2a3-cdae-4a10-a4a3-ebb22acfe89a
IP: 163.116.xxx.xxx
2025-02-28 18:10:01 UTC

Rasmus Philip Buhl Lokvig
Direktionsmedlem
Serienummer: 1cf18779-47fc-486d-92d6-ffff50aa9371
IP: 104.28.xxx.xxx
2025-02-28 18:29:06 UTC
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Dette dokument er underskrevet digitalt via Penneo.com. De underskrevne data er 
valideret vha. den matematiske hashværdi af det originale dokument. Alle 
kryptofrafiske beviser er indlejret i denne PDF for validering i fremtiden.

Dette dokument er forseglet med et kvalificeret elektronisk segl med brug af 
certifikat og tidsstempel fra en kvalificeret tillidstjenesteudbyder.

Sådan kan du verificere, at dokumentet er originalt
Når du åbner dokumentet i Adobe Reader, kan du se, at det er certificeret af 
Penneo A/S. Dette beviser, at indholdet af dokumentet er uændret siden 
underskriftstidspunktet. Bevis for de individuelle underskriveres digitale 
underskrifter er vedhæftet dokumentet.

Du kan verificere de kryptografiske beviser vha. Penneos validator,
https://penneo.com/validator, eller andre valideringstjenester for digitale 
underskrifter.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker 
digital underskrift. Underskrivernes identiteter er blevet registreret, og informationerne er listet herunder.

Susan Korsholm Høj
Dirigent
Serienummer: f70cb427-9aff-489c-8924-6a14ba4e3597
IP: 152.115.xxx.xxx
2025-04-10 14:07:57 UTC
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             Representation letter 2024 CataCap III KS
             FIDD6-QU46G-EU3TI-XOGB3-K4JPE-72THG
             SHA-256
             e146c54058b1d9e217fccf638c44493107fa836be221eb5c026c3768af5c3f19
             
                                     
                                                                             Direktionsmedlem
                                            
                            
        
             
             Audit reporting 2024 CataCap III KS
             788VI-AATP4-62LEE-H4Q8W-6WUHN-C7V7B
             SHA-256
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             Annual report 2024 CataCap III KS
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             SHA-256
             6341bc8db37bb4926946c1255ea0611877ee847b9c4fc2f94c1cfff7c695dded
             
                                     
                                                                             Direktionsmedlem
                                            
                            
        
    

            
             
                 
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
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                        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-small {
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                        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;
                    }
                
            
             
                 
                    Erklæring og samtykke
                
                 
                     
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
                
                 
                     Dokumenter der underskrives
                     
                         
                             
                                 
                                     
                                
                                 
                                    Jeg underskriver dokumentet " "                                

                                 
                                                                                                             -  
                                            på vegne af    
                                            som  
                                

                                 
                                     
                                        Dokumentnøgle:  
                                    
                                     
                                        Dokumentets kryptografiske   hash-værdi:  
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                    Erklæring og samtykke
                
                 
                     
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
                
                 
                     Dokumenter der underskrives
                     
                         
                             
                                 
                                     
                                
                                 
                                    Jeg underskriver dokumentet " "                                

                                 
                                                                                                             -  
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                                        Dokumentets kryptografiske   hash-værdi:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


         7mtH/K2P9ro5izkpuCptRcS8PE/3vA4PVMJ/XdI15zU=   CXcimyRiv4wALKc1nlQZE4GHYTMHkK0+zC0meJRwU2I=      AQAB           2025-02-28T15:21:51.450Z     V7Th6nNYJRe0r2NLMOGADmWBffFfdgl/fDeQVo1+q+A=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 835078710497754708637676027156711358792802989066        


 
             
                 
             
             Representation letter 2024 CataCap III KS
             FIDD6-QU46G-EU3TI-XOGB3-K4JPE-72THG
             SHA-256
             e146c54058b1d9e217fccf638c44493107fa836be221eb5c026c3768af5c3f19
             
                                     
                                                                             Direktionsmedlem
                                            
                            
        
             
             Audit reporting 2024 CataCap III KS
             788VI-AATP4-62LEE-H4Q8W-6WUHN-C7V7B
             SHA-256
             024ce391c0cae36c4322546f086ebc5553b599e1eddd70826bf97bba7f87f988
             
                                     
                                                                             Direktionsmedlem
                                            
                            
        
             
             Annual report 2024 CataCap III KS
             MNITE-VUWVQ-ZHNGZ-OZN52-UAUUT-KCOHG
             SHA-256
             6341bc8db37bb4926946c1255ea0611877ee847b9c4fc2f94c1cfff7c695dded
             
                                     
                                                                             Direktionsmedlem
                                            
                            
        
    

            
             
                 
     
     
         
             
                 
                    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-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;
                    }
                
            
             
                 
                    Erklæring og samtykke
                
                 
                     
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
                
                 
                     Dokumenter der underskrives
                     
                         
                             
                                 
                                     
                                
                                 
                                    Jeg underskriver dokumentet " "                                
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                                            på vegne af    
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
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