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Management's Statement

The Executive Board and Board of Directors have today considered and adopted the Annual
Report of EnviDan a/s for the financial year 01 July 2020 - 30 June 2021.

The Annual Report is prepared in accordance with the Danish Financial Statements Act. 

In our opinion the Financial Statements and the Consolidated Financial Statements give a
true and fair view of the financial position at 30 June 2021 of the Company and the Group
and of the results of the Company and Group operations and of consolidated cash flows for
2020/21.

In our opinion, Management's Review includes a true and fair account of the matters
adressed in the Review.

We recommend that the Annual Report be adopted at the Annual General Meeting.

Silkeborg, 16 September 2021

Executive Board

Morten Fjerbæk Michael Flindt Nielsen
CEO CFO

Board of Directors

Kaspar Ronald Kristiansen Nicklas Skou Guldberg Joakim Sylvest Helm
Chairman

Jacob Kragh Andersen Camilla Rosenkrantz Schrold
Staff Representative Staff Representative
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Independent Auditor’s Report

To the Shareholders of EnviDan a/s

Opinion
In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements give a true and fair
view of the financial position of the Group and the Parent Company at 30 June 2021, and of the results of the Group’s
and the Parent Company’s operations as well as the consolidated cash flows for the financial year 01 July 2020 - 30 June
2021 in accordance with the Danish Financial Statements Act.

We have audited the Consolidated Financial Statements and the Parent Company Financial Statements of EnviDan a/s for
the financial year 01 July 2020 - 30 June 2021, which comprise income statement, balance sheet, statement of changes in
equity and notes, including a summary of significant accounting policies, for both the Group and the Parent Company, as
well as consolidated statement of cash flows (“the Financial Statements”).

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and the 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 our report. We are independent of the Group in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements applicable in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

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

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

In connection with our audit of the financial statements, our responsibility is to read Management’s Review and, in doing
so, consider whether Management’s Review is materially inconsistent with the financial statements or our knowledge
obtained during the audit, or otherwise appears to be materially misstated.

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

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

Management’s Responsibilities for the Financial Statements
Management is responsible for the preparation of Consolidated Financial Statements and Parent Company Financial
Statements that give a true and fair view in accordance with the Danish Financial Statements Act, and for such internal
control as Management determines is necessary to enable the preparation of 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 Group’s and the Parent Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting in preparing the financial statements unless Management either intends to liquidate the
Group or the Parent Company or to cease operations, or has no realistic alternative but to do so.
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Independent Auditor’s Report

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.

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

· Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

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

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

· Conclude on the appropriateness of Management’s use of the going concern basis of accounting in 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 Group’s and the Parent Company’s ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the 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 Group and the Parent Company to cease to continue
as a going concern.

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

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

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.

Hellerup, 16 September 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR no 33 77 12 31

Ulrik Ræbild Poul Spencer Poulsen
State Authorised Public Accountant State Authorised Public Accountant
mne33262 mne23324
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Company Information

The Company: EnviDan a/s - Vejlsøvej 23 - 8600 Silkeborg
CVR No: 18334305
Financial periode: 01 July - 30 June
Municipality of reg. office: 8600 Silkeborg

Board of Directors: Kaspar Ronald Kristiansen, Chairman
Nicklas Skou Guldberg
Joakim Sylvest Helm
Jacob Kragh Andersen
Camilla Rosenkrantz Schrold

Executive Board: Morten Fjerbæk
Michael Flindt Nielsen

Auditors: PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44 - 2900 Hellerup
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Financial Highlights

Seen over a five-year period, the development of the Group is described by the following
financial highlights:

DKKm 2020/21 2019/20 2018/19 2017/18 2016/17

Profit/loss
Revenue 318.6 271.0 284.6 245.9 221.1
Gross profit/loss 99.7 97.5 101.2 90.8 84.8
Operating profit/loss 23.2 26.1 24.9 16.4 17.7
EBITDA 42.6 39.8 39.5 30.5 29.6
Net financials -1.5 0.7 -1.0 -2.4 -1.1
Net profit/loss for the year 13.1 18.0 15.7 7.5 10.5

Balance sheet
Balance sheet total 278.2 164.8 162.0 191.2 173.6
Equity 138.7 55.0 44.7 43.3 50.4

Cash flows
Operating activities 40.3 32.3 49.9 14.3 24.4
Investing activities -3.2 -2.4 -1.8 -3.0 -22.2
Investing in property, plant and
equipment -1.1 -2.6 -1.8 -4.0 -3.2
Financing activities -12.8 -6.4 -38.4 -25.0 -10.0
Change in cash and cash
equivalents for the year 24.3 23.5 9.7 -13.8 -7.8

Number of employees 245 234 225 217 192

Ratios
Gross margin 31.3% 36.0% 35.6% 36.9% 38.4%
Return on assets 8.3% 15.9% 15.4% 8.6% 10.2%
Profit margin 7.3% 9.7% 8.7% 6.7% 8.0%
Return of equity 22.4% 53.8% 54.3% 30.1% 31.7%
Solvency ratio 49.9% 33.4% 27.6% 22.6% 29.0%

The ratios have been prepared in accordance with the recommendations and guidelines
issued by the Danish Society of Financial Analysts. For definitions, see under accounting
policies.
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Management's Review

Key activities
The Group's main activity consists of technical services specialising in the development,
planning, design and implementation of plants in the fields of waste water, drinking water,
recipients and energy plants. In addition, the Group provides IT solutions to the industry
and performs financial analyses and calculations. The Group is headquartered in Silkeborg
and has offices in Denmark, Sweden and Norway.

Development in the year
In 2020/21, the Group generated a profit before tax of DKK 21.7 million compared to a

profit of DKK 26.8 million in 2019/20. 

Profit before tax is particularly affected by the following:
· The merger with EnviHold A/S was completed and, thus, financial expenses and goodwill

amortisation incurred by the former Parent Company were recognised. Comparative
figures have not been restated.

· As from 18 December 2020, the private equity fund Waterland became the Group’s new
principal shareholder. As a consequence, the Financial Statements are particularly
affected by managed costs of DKK 2.6 million.

The Group’s overall development in the financial year is considered satisfactory. The
consulting business has achieved growth in all of the Group's three markets and realised
the expected contract revenue growth. EBITDA has been strengthened in all three markets
and was realised as expected for the year. Recent years’ focus on continuing to strengthen
the core business and earnings has been successful. 

In addition, the tender activity level has been high, which has resulted in a strong order
intake of contracts, consulting assignments and framework agreements strengthening the
order book for the coming years. At the end of the year, the order book was good.

COVID-19 also affected EnviDan in 2020/21 resulting in a continued high degree of remote
work. The Group’s 2020/21 operations have generally not been adversely affected by this
and the Group’s employees continue to show considerable flexibility by, to a great extent,
being able to work from home. The Group's business areas and customers are not
significantly affected by such work from home, but the sales work of specific business
areas has been affected. 

Reference is made to the balance sheet, income statement and notes to the Financial
Statements from which the information required to assess the Company’s financial position
and the results of the operations for the year appears.

According to Management’s Review for the financial year 2019/20, revenue was expected
to increase by 15% and EBITDA by approximately 10% for the year. Revenue increased by
17.6% and EBITDA, adjusted for special managed costs, was 13.6% higher than in 2019/20.
The Group’s total results are considered satisfactory.
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Management's Review

Targets and expectations for the year ahead
The coming year is anticipated to be affected by organic revenue growth based on a
continuously good order book. The Group's updated strategy focuses on both organic
growth and acquisitive growth. The next year will, as a consequence, be characterised by
acquisitions of other enterprises, the first of which was completed on 1 July 2021 by the
acquisition of VA Ingenjörerna Renare Vatten in Sweden. In support of the expected
revenue and earnings growth, 2021/22 is also anticipated to be a year of investment in
organisation and innovation. Management does not expect COVID-19 to have any negative
financial impact on 2021/22.

The activity level is therefore expected to generally develop positively in 2021/22. Organic
revenue is expected to increase by approximately 10-15%, and organic EBITDA is expected
to decrease by approximately 10% compared to 2020/21.

Research and development
The Group does not conduct research, but participates continuously in development work.
Throughout the year, the Group thus maintained its focus on externally funded
development projects, but was also heavily focused on self-financed development.

Intellectual capital resources
During the year, the Group continued to develop the competencies of its employees and to
invest in modern and advanced IT.

The demand for knowledge resources and innovation is constant and high. The Group works
dedicatedly on attracting, retaining and developing employees who have leading-edge
knowledge of the Group's key activities. 

The Group's growth and earnings to a large extent depend on being able to provide the
right resources to projects and on retaining existing resources. Therefore, staff care is a
major focal point and its effect is, for example, documented by employee satisfaction
surveys carried out at EnviDan every other year.

Statement of corporate social responsibility
Environment and energy efficiency
The Group continuously works on minimising its impact on the external environment, both
directly through optimisation of energy and resource consumption in day-to-day
operations, and indirectly through the projects carried out by the Group. EnviDan a/s and
EnviDan AB are ISO 9001 and ISO 14001-certified and have in this connection set a number
of specific environmental targets, which are continually reviewed.
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Management's Review

Working enviroment
EnviDan observes local legislation and focuses on creating a positive and healthy working
environment for all employees. Working environment protection is managed by the health
and safety teams at each site.
EnviDan continuously strives to reduce absence due to sickness among its employees. 

Human rights
At EnviDan, we respect the international conventions on the protection of human rights
and corresponding national legislation.

EnviDan's Human Rights and Labour Policy requires the Group's employees to act with
integrity and in accordance with acceptable ethical standards for human rights.

Financial crime and compliance
EnviDan has an anti-financial crime policy in place which encourages employees to act on
any suspicion of unlawful acts or poor conduct inconsistent with our values. The policy
instructs our employees to follow decent and honest business practices, and not to violate
any national laws or reasonable standards imposed on us by society.

No irregularities have been reported or detected during the year.

Statement on gender composition
EnviDan believes that employee diversity, including a gender balance, contributes
positively to the working environment and strengthens the Group's performance and
competitiveness.

Unusual events
The Group’s financial position at 30 June 2021 and the results of the Group’s activities and
cash flows for the financial year 2020/21 have not been affected by any unusual events
except for the non-recurring operating expenses mentioned above.

Subsequent events
No events materially affecting the assessment of the Annual Report have occurred after
the balance sheet date.
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Income Statement

Group Parent Company

DKKk Note 2020/21 2019/20 2020/21 2019/20

Revenue 318,569 270,958 256,162 208,694

Production costs -218,850 -173,483 -174,678 -132,544

Gross margin 99,719 97,475 81,484 76,150

Distribution costs -16,072 -15,087 -13,688 -13,374
Administration expenses -60,426 -56,241 -50,373 -47,125

Operating profit/loss 23,221 26,147 17,423 15,651

Other operating income 0 41 0 41

Profit/loss before financial
income 23,221 26,188 17,423 15,692

Income from investments in
subsidiaries - - 381 5,656
Financial income 1 210 1,565 111 1,479
Financial expenses 2 -1,690 -904 -1,976 -1,181

Profit/loss before tax 21,741 26,849 15,939 21,646

Tax on profit for the year 3 -8,600 -8,899 -2,798 -3,696

Net profit/loss for the year 13,141 17,950 13,141 17,950

Distribution of profit/loss
Retained earnings -17,439 2,950
Reserve for development costs 580 0
Ordinary dividend 30,000 15,000

13,141 17,950
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Balance Sheet

Group Parent Company
DKKk

Note 30-06-21 30-06-20 30-06-21 30-06-20

ASSETS

Goodwill 145,427 67,031 0 0
Development projects in
progress 1,457 0 743 0

Intangible assets 4 146,884 67,031 743 0

Leasehold improvements 1,732 1,737 1,244 1,154
Other fixtures and fittings, tools
and equipment 1,569 2,719 1,440 2,471

Property, plant and equipment 5 3,301 4,456 2,684 3,625

Investments in subsidiaries 0 0 169,761 86,692

Deposits 2,938 2,325 2,560 2,031

Fixed asset investments 6 2,938 2,325 172,321 88,723

Fixed assets 153,123 73,812 175,748 92,348

Trade receivables 49,996 38,213 39,284 31,593
Contract work in progress 7 16,946 11,377 14,221 10,445
Receivables from Group ent. 0 9,707 3,999 9,707
Other receivables 8 316 363 0 270
Prepayments 8 5,606 3,436 4,749 2,861
Corporation tax 0 0 277 0

Receivables 72,864 63,096 62,530 54,876

Cash at bank and in hand 52,245 27,847 30,595 8,361

Current assets 125,109 90,943 93,125 63,237

Assets 278,232 164,755 268,873 155,585
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Balance Sheet

Group Parent Company
DKKk

Note 30-06-21 30-06-20 30-06-21 30-06-20

LIABILITIES AND EQUITY

Share capital 1,010 1,010 1,010 1,010
Reserve for development costs 0 0 580 0
Retained earnings 107,696 39,025 107,116 39,025
Dividend 30,000 15,000 30,000 15,000

Equity 138,706 55,035 138,706 55,035

Provision for deferred tax 3 17,618 13,845 13,319 10,539
Other provisions 0 680 0 680

Provisions 17,618 14,525 13,319 11,219

Credit institutions 22,065 18,230 22,065 18,230
Other payables 10 14,224 12,329 14,224 12,329

Long-term debt 9 36,289 30,559 36,289 30,559

Credit institutions 9 0 169 0 169
Prepayments received from
customers 7 25,800 5,977 25,017 4,892
Trade payables 14,956 12,924 13,293 11,795
Payables to Group enterprises 0 0 13,110 10,130
Corporation tax 4,620 10,376 0 4,795
Other payables 10 32,864 28,920 22,389 21,274
Deferred income 10 7,379 6,270 6,750 5,717

Short-term debt 85,619 64,636 80,559 58,772

Debt 121,908 95,195 116,848 89,331

Liabilities and equity 278,232 164,755 268,873 155,585

Contingent assets, liablilities
and other financial obligations 11
Related parties 12
Staff 13
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Statement of Changes in Equity

DKKk

Group

Share
capital

Retained
earnings

'

Dividend Total

Equity 1. juli 2019 1,010 37,708 6,000 44,718
Ordinary dividend 0 0 -6,000 -6,000
Net profit/loss for the year 0 2,950 15,000 17,950
Exchange adjustment, subsidiaries 0 -1,633 0 -1,633

Equity 01 July 2020 1,010 39,025 15,000 55,035
Extraordinary dividend 0 -5,000 0 -5,000
Net profit/loss for the year 0 -16,859 30,000 13,141
Cash capital increase 0 24,547 0 24,547
Merge with EnviHold A/S 0 64,959 -15,000 49,959
Exchange adjustment, subsidiaries 0 1,024 0 1,024

Equity 30 June 2021 1,010 107,696 30,000 138,706

DKKk

Parent Company

Share
capital

Reserve for
net

revaluation
under the

equity
method

Reserve for
develop-

ment costs
Retained
earnings Dividend Total

Equity 1. juli 2019 1,010 0 0 37,708 6,000 44,718
Ordinary dividend 0 0 0 0 -6,000 -6,000
Net profit/loss for the year 0 0 0 2,950 15,000 17,950
Exchange adjustment,
subsidiary 0 0 0 -1,633 0 -1,633

Equity 01 July 2020 1,010 0 0 39,025 15,000 55,035
Extraordinary dividend 0 0 0 -5,000 0 -5,000
Net profit/loss for the year 0 0 580 -17,439 30,000 13,141
Cash capital increase 0 0 0 24,547 0 24,547
Merge with EnviHold A/S 0 0 0 64,959 -15,000 49,959
Exchange adjustment,
subsidiary 0 0 0 1,024 0 1,024

Equity 30 June 2021 1,010 0 580 107,116 30,000 138,706
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Cash Flow Statement

Group
DKKk 2020/21 2019/20

Net profit/loss for the year before tax 21,741 26,849
Adjustment, depreciation 19,432 13,581
Non-realised exchange regulation 674 -1,631
Change in receivables -19,475 7,222
Change in short-term debt 26,876 -16,012
Change in long-term debt 1,895 12,329
Change in other provisions -680 -186
Corporation tax paid -10,174 -9,843

Cash flow from operating activities 40,289 32,309

Purchase of intangible assets etc. -1,457 0
Purchase of tangible assets -1,103 -2,553
Sale of tangible assets 0 205
Purchase of fixed asset investments -593 -352
Sale of fixed asset investments 0 260

Cash flow from investing activities -3,153 -2,440

Change in loans from credit institutions -32,334 -407
Cash capital increase 24,547 0
Dividend paid -5,000 -6,000

Cash flow from financing activities -12,787 -6,407

Change in cash and cash equivalents 24,349 23,462
Cash and cash equivalents at 01 July 2020 27,847 4,385
Cash from merge with EnviHold A/S 49 0

Cash and cash equivalents at 30 June 2021 52,245 27,847

Cash and cash equivalents are specified as follows:
Cash at bank and in hand 52,245 27,847

Cash and cash equivalents at 30 June 2021 52,245 27,847
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Notes to the Financial Statements

Group Parent Company

DKKk 2020/21 2019/20 2020/21 2019/20

1. Financial income

Interest received from Group
enterprises 0 31 0 0
Other financial income 210 1,534 111 1,479

210 1,565 111 1,479

2. Financial expenses

Interest paid to Group enterprises 0 0 327 333
Other financial expenses 1,690 904 1,649 848

1,690 904 1,976 1,181

3. Tax on profit/loss for the year

Current tax for the year 4,935 9,301 0 4,795
Deferred tax for the year 3,665 -402 2,798 -1,099

8,600 8,899 2,798 3,696

Provision for deferred tax at 01 July
2020 13,845 14,228 10,539 11,638
Exchange adjustment 126 19 - -
Merge with EnviHold A/S -18 0 -18 0
Amount recognised in the income
statement for the year 3,665 -402 2,798 -1,099

Provision for deferred tax at 30
June 2021

17,618 13,845 13,319 10,539
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Notes to the Financial Statements

4. Intangible assets
Group Parent Company

DKKk

Development
projects in

progress Goodwill

Development
projects in

progress Goodwill

Cost at 01 July 2020 0 111,154 0 1,500
Exchange adjustments 0 619 0 0
Additions from merger 0 123,815 0 0
Additions for the year 1,457 0 743 0

Cost at 30 June 2021 1,457 235,588 743 1,500

Amortization 01 July 2020 0 44,123 0 1,500
Exchange adjustments 0 207 0 0
Additions from merger 0 28,701 0 0
Amortization for the year 0 17,130 0 0

Amortization 30 June 2021 0 90,161 0 1,500

Carrying amount at 30 June 2021 1,457 145,427 743 0

Amortization, production costs 17,130 0

5. Property, plant and equipment
Group Parent Company

DKKk
Leasehold

improvements

Other fixtures
and fittings,

tools and
equipment

Leasehold
improvements

Other fixtures
and fittings,

tools and
equipment

Cost at 01 July 2020 4,827 14,012 4,126 13,219
Exchange adjustments 44 41 0 0
Additions for the year 684 419 619 371

Cost at 30 June 2021 5,555 14,472 4,745 13,590

Depreciation 01 July 2020 3,090 11,293 2,972 10,748
Exchange adjustments 11 30 0 0
Depreciation for the year 722 1,580 529 1,402

Depreciation 30 June 2021 3,823 12,903 3,501 12,150

Carrying amount at 30 June 2021 1,732 1,569 1,244 1,440

Depreciation, administration expenses 722 1,580 529 1,402
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Notes to the Financial Statements

6. Fixed asset investments

DKKk
Group

Deposits

Cost at 01 July 2020 2,325
Exchange adjustments 20
Additions for the year 593

Cost at 30 June 2021 2,938

Carrying amount at 30 June 2021 2,938

Parent Company Investments in
subsidiaries Deposits

Cost at 01 July 2020 108,059 2,031
Additions from merger 123,815 0
Additions for the year 0 529

Cost at 30 June 2021 231,874 2,560

Value adjustments at 01 July 2020 -21,367 0
Additions from merger -28,701 0
Net profit/loss for the year 15,755 0
Dividend to the Parent Company -13,450 0
Amortisation of goodwill -15,374 0
Other adjustments 1,024 0

Value adjustments at 30 June 2021 -62,113 0

Carrying amount at 30 June 2021 169,761 2,560

Investments in subsidiaries are specified as follows:

Name Place of registered office Share capital
Vote and
ownership

EnviDan AB Helsingborg, Sweden SEK 5.000k 100%
EnviDan AS Oslo, Norway NOK 30k 100%
VA Ingenjörerna Renare
Vatten RV AB Solna, Sweden SEK 37k 100%
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Notes to the Financial Statements

Group Parent Company

DKKk 30-06-21 30-06-20 30-06-21 30-06-20

7. Contract work in progress

Selling price of work in progress 239,624 158,186 206,699 127,412
Payments received on account -248,478 -152,786 -217,495 -121,859

-8,854 5,400 -10,796 5,553

Recognised in the balance sheet as
follows:

Contract work in progress 
recognised in assets 16,946 11,377 14,221 10,445
Prepayment received 
recognised in debt -25,800 -5,977 -25,017 -4,892

-8,854 5,400 -10,796 5,553

8. Other receivables and prepayments

Other receivables consist of receivables which are due for payment within 12 month from
the year end. 

Prepayments consist of prepaid expenses concerning rent, insurance premiums and
subscriptions. 
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Notes to the Financial Statements

Group Parent Company

DKKk 30-06-21 30-06-20 30-06-21 30-06-20

9. Long-term debt

Credit institutions 22,065 18,399 22,065 18,399
Other payables 14,224 12,329 14,224 12,329

36,289 30,728 36,289 30,728
Due for payment within 1 year 0 -169 0 -169

Long-term debt 36,289 30,559 36,289 30,559

Due for payment after 5 years 22,065 0 22,065 0

10. Other debt and deferred income

Other debt consists of debt which is due for payment within 12 month from year end. 

Deferred income consists of received income for recognition in subsequent financial years. 

11. Contingent assets, liabilities and other financial obligations

Group Parent Company

DKKk 30-06-21 30-06-20 30-06-21 30-06-20

Rental and lease obligations
Within 1 year 10,560 9,240 9,037 7,900
Total remaining obligations 32,666 32,128 29,696 28,708
Due for payment after 5 years 8,065 10,023 8,065 10,023
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Notes to the Financial Statements

11. Contingent assets, liabilities and other financial obligations - continued

Charges and security
Group Parent Company

DKKk 30-06-21 30-06-20 30-06-21 30-06-20

The following assets have been issued as security for an ongoing project:
Deposit account 0 34 0 34

The following assets have been issued as security with bankers:
A floating charge of DKK 2.000k. The
floating charge includes tangible
fixed assets with a carrying amount
of 2,684 3,625 2,684 3,625

All shares in EnviDan A/S, EnviDan AS, EnviDan AB and VA Ingenjörerna Renare
Vatten RV AB have been pledged with first ranking priority to Jyske Bank, Denmark.

Contract obligations
The Company has entered into consortia with several partners with joint and several
liability. The consortia have provided a guarantee for part of the contract amount. 

Guarantee obligations
The Group has issued work guarantees to third parites at a total of DKK 40.345k and issued
payment guarantess to third parties as security for leasehold rent of DKK 961k.

Other contingent liabilities
The Danish Group companies are jointly and severally liable for tax on the jointly taxed
income etc of the Group. The total amount of corporation tax payable is disclosed in the
Annual Report of StandbyCo VIII ApS, which is the management Company of the joint
taxation purposes. Moreover, the Danish Group Companies are jointly and severally liable
for Danish witholding taxes by way of dividend tax, tax on royalty payments and tax on
unearned income. Any subsequent adjustments of corporation taxes and witholding taxes
may increase the Company's liability. 

The Parent Company is party to a single dispute on a specific customer project. It is the
view of Management that the outcome of this legal action will have no significant impact
on the Company's financial position beyond what has been recognised and stated in the
Financial Statements. 
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Notes to the Financial Statements

12. Related parties

Controlling interest:
StandbyCo IX ApS, Vejlsøvej 23, 8600 Silkeborg, Parent Company
StandbyCo VIII ApS, Vejlsøvej 23, 8600 Silkeborg, Ultimate Parent Company

Transactions:
The Company has chosen only to disclose transactions which have not been made on an
arm's length basis in accourdance with section 98(c)(7) of the Danish Financial Statements
Act. Transactions between EnviDan a/s and related parties are on arm's length terms. 

Group Parent Company

DKKk 30-06-21 30-06-20 30-06-21 30-06-20

13. Staff

Average number of employees 245 234 197 192

Wages and salaries 168,104 157,633 144,288 137,554
Pensions 3,581 3,035 1,602 1,541
Other social security expenses 7,519 5,717 1,549 1,204

179,204 166,385 147,439 140,299

Including remuneration to the
Executive Board 3,691 3,254 3,691 3,254
Including remuneration to the Board
of Directors 200 362 362 362
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Accounting Policies

The Annual Report of EnviDan a/s has been
prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
medium-sized enterprises of reporting class C.

In accordance with section 86(4) of the Danish
Financial Statements Act, no cash flow
statement has been prepared for the Parent
Company.

The accounting polices have been changed on
the following:
- Capitalizations of development cost has been
implemented from 1 July, 2020.
 
EnviDan A/S was merged with EnviHold A/S
during the financial year. The book value method
was used, and comparative figures have not been
restated.

The Consolidated Financial Statements and the
Parent Company Financial Statements are
presented in DKK thousands.

Recognition and measurement
Revenue is recognised in the income statement
as earned. Furthermore, value adjustments of
financial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation,
amortisation, impairment losses and provisions
as well as reversals due to changed accounting
estimates of amounts that have previously been
recognised in the income statement.

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

Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will flow out of the Company, and the
value of the liability can be measured reliably.

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

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

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

Basis of consolidation
The Consolidated Financial Statements comprise
the Parent Company, EnviDan a/s, and
subsidiaries in which the Parent Company
directly or indirectly holds more than 50% of the
votes or in which the Parent Company, through
shareholdings or otherwise, exercises control.
Enterprises in which the Group holds between
20% and 50% of the votes and exercises
significant influence but not control are
classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends
and accounts as well as of realised and
unrealised internal profits and losses on
transactions between the consolidated
enterprises.

The Parent Company’s investments in the
consolidated subsidiaries are set off against the
Parent Company’s share of the net asset value of
subsidiaries stated at the time of consolidation.

On acquisition of subsidiaries, the difference
between cost and net asset value of the
enterprise acquired is determined at the date of
acquisition after the individual assets and
liabilities having been adjusted to fair value (the
purchase method). This includes allowing for any
restructuring provisions determined in relation to
the enterprise acquired. Any remaining positive
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Accounting Policies

differences are recognised in intangible assets in
the balance sheet as goodwill, which is amortised
in the income statement on a straight-line basis
over its estimated useful life which does not
exceed 20 years. Any remaining negative
differences are recognised in deferred income in
the balance sheet as negative goodwill. Amounts
attributable to expected losses or expenses are
recognised as income in the income statement as
the affairs and conditions to which the amounts
relate materialise.

Negative goodwill not related to expected losses
or expenses is recognised at an amount equal to
the fair value of non-monetary assets in the
income statement over the average useful life of
the non-monetary assets.

Positive and negative differences from
enterprises acquired may, due to changes to the
recognition and measurement of net assets, be
adjusted until the end of the financial year
following the year of acquisition. These
adjustments are also reflected in the value of
goodwill or negative goodwill, including in
amortisation already made.

Amortisation of goodwill is allocated in the
Consolidated Financial Statements to the
operations to which goodwill is related.

Amortisation of goodwill is recognised in
“Amortisation, depreciation and impairment
losses”.

Minority interests
On determination of consolidated equity and
results, the share of subsidiaries’ equity and
results attributable to minority interests is stated
as separate items in the income statement and
balance sheet. Minority interests are recognised
based on the revaluation at fair value of acquired
assets and liabilities at the time of acquisition of
subsidiaries.

In case of subsequent changes in minority
interests, the changed share is recognised in
profit/loss from the time of the change.

Leases
Leases in terms of which the Group assumes
substantially all the risks and rewards of owner-
ship (finance leases) are recognised in the

balance sheet at the lower of the fair value of
the leased asset and the net present value of the
lease payments computed by applying the
interest rate implicit in the lease or an
approximate value as the discount rate. Assets
acquired under finance leases are depreciated
and written down for impairment under the same
policy as determined for the other fixed assets of
the Group.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and
the interest element of the lease payments is
charged over the lease term to the income
statement. 

All other leases are considered operating leases.
Payments made under operating leases are
recognised in the income statement on a
straight-line basis over the lease term.

Translation policies
Transactions in foreign currencies are translated
at the exchange rates at the dates of
transaction. Exchange rate differences arising
due to differences between the transaction date
rates and the rates at the dates of payment are
recognised in financial income and expenses in
the income statement.

Receivables, payables and other monetary items
in foreign currencies that have not been settled
at the balance sheet date are measured at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the rates at dates when
the receivables or the payables arise are
recognised in financial income and expenses in
the income statement.

INCOME STATEMENT

Revenue
Revenue is recognised in the income statement
where delivery and transfer of risk have been
made to the buyer by year end.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.
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Accounting Policies

Contract work in progress (construction
contracts) is recognised at the rate of
completion, which means that revenue equals
the selling price of the work completed for the
year (percentage-of-completion method). This
method is applied when total revenues and
expenses in respect of the contract and the stage
of completion at the balance sheet date can be
measured reliably, and it is probable that the
economic benefits, including payments, will flow
to the Company.

Production costs
Production costs comprise costs incurred to
achieve revenue for the year. Cost comprises
costs incurred to achieve revenue, direct labour
costs and indirect production costs such as
depreciation.

Distribution costs
Distribution costs comprise expenses in the form
of salaries to sales and distribution staff,
advertising and marketing expenses as well as
operation of motor vehicles and depreciation.

Administrative expenses
Administrative expenses comprise expenses for
Management, administrative staff, office
expenses, depreciation, etc.

Other operating income and expenses
Other operating income and other operating
expenses comprise items of a secondary nature
to the core activities of the Company.

Profit/loss from investments in associates and
Group enterprises
The items “Income from investments in
subsidiaries” and “Income from investments in
associates” in the income statement include the
proportionate share of the profit/loss for the
year less goodwill amortisation.

Financial income and expenses
Financial income and expenses are recognised in
the income statement at the amounts which are
related to the financial year.

Tax on profit/loss for the year
Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is

recognised in the income statement, whereas the
tax attributable to equity transactions is
recognised directly in equity. The tax recognised
in the income statement is classified as tax on
ordinary activities and tax on extraordinary
items, respectively. 

Any changes in deferred tax due to changes to
tax rates are recognised in the income
statement.

The Company is jointly taxed with other Danish
group enterprises. The tax effect of the joint
taxation is allocated to Danish enterprises
showing profits or losses in proportion to their
taxable incomes (full allocation with credit for
tax losses). The jointly taxed companies are
included in the on-account taxation scheme.

BALANCE SHEET

Intangible assets
Acquired goodwill is measured at cost less
accumulated amortisation.
 
Goodwill is amortised on a straight-line basis
over the estimated useful life determined on the
basis of Management’s experience with the
individual business areas or entities. Useful life is
determined based on an assessment of the
extent to which the enterprises are acquired for
strategic purposes and have a significant market
position and long-term earnings profile, and the
extent to which the amount of goodwill includes
fixed-term intangible resources which cannot be
recognised as separate assets. Useful life is
reassessed annually. The amortisation periods
constitute 10-20 years.

Costs incurred on development projects comprise
salaries, amortisation and other costs which are
directly or indirectly attributable to the
Company's development activities.

Development projects that are clearly defined
and identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
Group can be demonstrated, and where it is the
intention to manufacture, market or use the
project, are recognised as intangible assets. This
applies if sufficient certainty exists that the
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Accounting Policies

value in use of future earnings can cover
production costs, selling costs and administrative
expenses as well as the development costs.

Development projects that do not qualify for
recognition in the balance sheet are recognised
as costs in the income statement as incurred.

Capitalised development costs are measured at
the lower of cost less accumulated amortisation
and impairment loss and the recoverable
amount. An amount corresponding to the
recognised development costs is allocated to the
equity item “Reserve for development costs”.
The reserve comprises only development costs
recognised in financial years beginning on or
after 1 July 2020. The reserve is
reduced by amortisation of and impairment
losses on the development projects on a
continuing basis.

Capitalised development costs are amortised as
from the date of completion on a straight-line
basis over the period during which development
work is expected to generate economic benefits. 

Property, plant and equipment
Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use. In
the case of assets of own construction, cost
comprises direct and indirect expenses for
labour, materials, components and sub-suppliers.

Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the assets,
which are: 
Computer hardware 1-3 years
Fixtures and fittings, 
  tools and equipment 3-5 years
Leasehold improvements 3 years

Assets costing less than DKK 50,000 are expensed
in the year of acquisition.

In connection with the acquisition of IT –
software and hardware – the Company makes an
assessment of whether such acquisition should be

 

charged to the income statement or capitalised
and depreciated over three years. The above-
mentioned limit of DKK 50,000 is typically used
in the assessment just as economic and technical
lives are always taken into account.

Impairment of fixed assets
The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there is
any indication of impairment other than that
expressed by amortisation and depreciation. 

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries and associates
Investments in subsidiaries and associates are
recognised and measured under the equity
method.

The items “Investments in group enterprises”
and “Investments in subsidiaries” in the balance
sheet include the proportionate ownership share
of the net asset value of the enterprises
calculated on the basis of the fair values of
identifiable net assets at the date of acquisition
with deduction or addition of unrealised
intercompany profits or losses and with addition
or deduction of any remaining value of positive
or negative differences (goodwill or negative
goodwill). Goodwill is amortised over a maximum
of 20 years.

The total net revaluation of investments in
subsidiaries and associates is transferred upon
distribution of profit to “Reserve for net
revaluation under the equity method” under
equity. The reserve is reduced by dividend
distributed to the Parent Company and adjusted
for other equity movements in subsidiaries and
associates. 

Subsidiaries and associates with a negative net
asset value are recognised at DKK 0. Any legal or
constructive obligation of the Parent Company to
cover the negative balance of the enterprises is
recognised in provisions.

Receivables
Receivables are recognised in the balance sheet
at the lower of amortised cost and net realisable
value, which corresponds to nominal value less
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Accounting Policies

provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable.

Contract work in progress
Contract work in progress is measured at the
selling price of the work performed determined
on the basis of the stage of completion. The
stage of completion is determined by the
proportion that the contract costs incurred bear
to the total expected costs of the contract.
Where it is probable that total contract costs will
exceed total revenues from a contract, the
expected loss is recognised as costs in the
income statement.
 
Where the selling price cannot be measured
reliably, the selling price is measured at the
lower of costs incurred and net realisable value.

Prepayments and payments received on account
are deducted from the selling price. The
individual contracts are classified as receivables
when the net value is positive and as liabilities
when the net value is negative.

Current expenses relating to sales activities,
including project understanding/conclusion of
contracts, are recorded on an ongoing basis and
are usually charged to the income statement as
incurred. Any calculation fees are recognised as
income as the work is carried out, as are other
contracts in progress. 

When a contract/tender is won, a concrete
assessment is made as to whether the expenses
should be included in the total statement of time
spent, and thus the recognition of profit, since
time spent is considered part of the preliminary
project work.

Current asset investments
Current asset investments, which consist of listed
bonds and shares, are measured at their fair
values at the balance sheet date. Fair value is
determined on the basis of the latest quoted
selling price.

Prepayments, assets
Prepayments comprise prepaid expenses
concerning rent, insurance premiums,
subscriptions and interest.

Dividends
Dividend distribution proposed by Management
for the year is disclosed as a separate equity
item.

Deferred tax assets and liabilities
Deferred tax is measured under the balance-
sheet liability method on the basis of temporary
differences between the carrying amount and the
tax base of assets and liabilities measured on the
basis of the intended use of the asset and
settlement of the liability, respectively.

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

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under
the legislation at the balance sheet date when
the deferred tax is expected to crystallise as
current tax. Any changes in deferred tax due to
changes to tax rates are recognised in the
income statement.

Current tax receivables and liabilities
Current tax receivables and liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years. Tax receivables and
liabilities are offset if there is a legally
enforceable right of set-off and an intention to
settle on a net basis or simultaneously.

Financial debts
Other debts are measured at amortised cost,
substantially corresponding to nominal value. 

CASH FLOW STATEMENT
The cash flow statement shows the Group’s cash
flows for the year broken down by operating,
investing and financing activities, changes for
the year in cash and cash equivalents as well as
the Group’s cash and cash equivalents at the
beginning and end of the year.
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Accounting Policies

Cash flows from operating activities
Cash flows from operating activities are
calculated as the net profit/loss for the year
adjusted for changes in working capital and non-
cash operating items such as depreciation,
amortisation and impairment losses, and
provisions. Working capital comprises current
assets less short-term debt excluding items
included in cash and cash equivalents.

Cash flows from investing activities
Cash flows from investing activities comprise
cash flows from acquisitions and disposals of
property, plant and equipment, intangible assets
as well as fixed asset investments.

Cash flows from financing activities
Cash flows from financing activities comprise
cash flows from the raising and repayment of
long-term debt as well as payments to and from
shareholders.

Cash and cash equivalents
Cash and cash equivalents comprise “Cash at
bank and in hand” and “Debt to banks”.

The cash flow statement cannot be immediately
derived from the published financial records.

FINANCIAL HIGHLIGHTS

The financial ratios stated in the selected
financial highlights have been calculated as
follows:

Gross margin: Gross profit as a percentage of
revenue

Profit margin: Profit/loss before financials as a
percentage of revenue

Return on capital employed: Profit/loss before
financials as a percentage of total assets

Solvency ratio: Equity as a percentage of total
assets at end of the year

Return on equity: Profit or loss on ordinary
activities before tax as a percentage of average
equity
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det originale dokument.  Dokumentet er låst for ændringer og tidsstemplet med et 
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i 
denne PDF, i tilfælde af de skal anvendes til validering i fremtiden.

Sådan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Når du åbner dokumentet 

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet 
er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator på følgende websted: 
https://penneo.com/validate

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

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

Morten Fjerbæk
Adm. direktør
På vegne af: EnviDan A/S
Serienummer: PID:9208-2002-2-813184626926
IP: 188.244.xxx.xxx
2021-09-24 07:21:05 UTC

Joakim Sylvest Helm
Bestyrelsesmedlem
På vegne af: EnviDan A/S
Serienummer: PID:9208-2002-2-657419193656
IP: 195.249.xxx.xxx
2021-09-24 08:21:53 UTC

Kaspar Ronald Kristiansen
Bestyrelsesformand
På vegne af: EnviDan A/S
Serienummer: PID:9208-2002-2-124920695207
IP: 195.249.xxx.xxx
2021-09-24 10:02:59 UTC

Michael Flindt Nielsen
CFO
På vegne af: Envidan A/S
Serienummer: PID:9208-2002-2-518966548202
IP: 188.244.xxx.xxx
2021-09-24 10:27:38 UTC

Camilla Rosenkrantz Schrold
Bestyrelsesmedlem
På vegne af: EnviDan A/S
Serienummer: PID:9208-2002-2-341466119190
IP: 188.244.xxx.xxx
2021-09-24 12:53:39 UTC

Nicklas Skou Guldberg
Bestyrelsesmedlem
På vegne af: EnviDan A/S
Serienummer: PID:9208-2002-2-305209456858
IP: 77.241.xxx.xxx
2021-09-25 08:36:17 UTC

Jacob Kragh Andersen
Bestyrelsesmedlem
På vegne af: EnviDan A/S
Serienummer: PID:9208-2002-2-365885375984
IP: 80.71.xxx.xxx
2021-09-27 08:05:59 UTC

Ulrik Ræbild
Statsautoriseret revisor
På vegne af: PWC
Serienummer: CVR:33771231-RID:18477328
IP: 83.136.xxx.xxx
2021-09-27 09:12:13 UTC
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Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i 
dokumentet er sikret og valideret ved anvendelse af den matematiske hashværdi af 
det originale dokument.  Dokumentet er låst for ændringer og tidsstemplet med et 
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i 
denne PDF, i tilfælde af de skal anvendes til validering i fremtiden.

Sådan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Når du åbner dokumentet 

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet 
er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator på følgende websted: 
https://penneo.com/validate

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

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

Poul Spencer Poulsen
Statsautoriseret revisor
På vegne af: PWC
Serienummer: PID:9208-2002-2-173248420535
IP: 83.88.xxx.xxx
2021-09-27 15:56:28 UTC

Michael Flindt Nielsen
Dirigent
På vegne af: Envidan A/S
Serienummer: PID:9208-2002-2-518966548202
IP: 188.176.xxx.xxx
2021-11-18 12:52:35 UTC
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 Wh+uxwlkwE+UgzO7HUF6UIpmT2QggSK9Hel9BD05gFA=


 
qhect9UUv1paGmKvucxQh06Pt4qhU751luxBEd5EVKKhPYD5iYS2bbCtK5K7TgAT/KK50ts+MFdV
v81NTV2KHdYybKGrrxGr/G/kBlPPDU5PTz3FbPd2yhV6Anx1pB4V0Ku8gQeZPab/GUY2Bw9IgmcT
UJXJoBZ642qpqB20GLBqjofVXoPiMn3zTb/JhDTiJS/LeuDikNnUhoy+JXbeMm8ACDEIZZ9HwzGT
0IcGqPbFGSClqiT721a3zVkiHVZYNoxREuh5HKtKQ5OLq9ku+AiWRMBMDpSygSLbxzeFG93/RE1h
6uDpUVSDvDIlaxkRRbhDbWXjwfHxP0+QkA+zxg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkzLjAuNDU3Ny44MiBTYWZhcmkvNTM3LjM2IEVkZy85My4wLjk2MS41Mg==
  signingRequestId MTA0NzIyMzg=
  document_digests W3sia2V5IjoiODQyRTgtVjdPOEktWEdIMjItQ0M1MzMtV0lRRUstNzNNTzMiLCJkaWdlc3QiOiI4YjEzZGM5OGNjMmZkNTM2MzVjMjk4NjlkYzEwM2Q4NzUwM2IxNTkwYWNhOTFhZDQxZWEzMjMxYzMyNDgwYmE4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNjNaNFotU1k1SUItNUVGN1EtSkVGSTEtTTM0RUMtWlRFOEEiLCJkaWdlc3QiOiI2MjE1M2UyZGIwYWNhMDgzOGQwNmIyMjIwMmIzOWU3ZDRiMzI1ZjY5NzQzOTgyZDk4ODg4YjU2MmQ1OTg4MDU3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MjJRVzYtV1BKMFEtMVVIWkQtSDEwM1MtQVAyOFctRkFJRlo=
  TimeStamp MjAyMS0wOS0yNCAwNzoyMDo0NSswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 ebIrc+ODHktFkvBScKJIVvIAANDUgQUxfhbK/MQuJsg=


 
LGFVMTDqYhJ3rjA3xgCDuetg4qXRWk/f7/hq9q1gJ5RoO3KW2QWP8xD0/2eAEykH/RTB1Sw+No5e
R/epYx3XDPOygv96kG3fO4D+aysDC0GAw8ko/H0smcONxDFd5b29kMohx03+7VLC2QmZB0+W5FWZ
t7XHv6781o3nVCuy4rvt7FYq13Tmd53NMjgakPUPBgTOtGYYT+MCFIkwYGvz3mRzV5D+Nd8K1FW0
JeGHrfy8kH7CMoMMU34HT3er6yGHM02gGkdtAvz6/kq5vRJIuvJQ3PNUbqfXwDwc3YYZ0+kH89jz
0OGJMZlDkff+7p9sJ+z32hzabazefZYbWQs1xg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk0LjAuNDYwNi41NCBTYWZhcmkvNTM3LjM2
  signingRequestId MTA0NzIyNDQ=
  document_digests W3sia2V5IjoiODQyRTgtVjdPOEktWEdIMjItQ0M1MzMtV0lRRUstNzNNTzMiLCJkaWdlc3QiOiI4YjEzZGM5OGNjMmZkNTM2MzVjMjk4NjlkYzEwM2Q4NzUwM2IxNTkwYWNhOTFhZDQxZWEzMjMxYzMyNDgwYmE4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiS1VNSTMtMzZQWFctT1dLWkMtRlRMNFctRDdQUTgtV1lER1oiLCJkaWdlc3QiOiI0Y2E5MGIwMzk3Y2Y3OTc2YjQ0YjFkOTM3MDQyZDk1N2VjMTE3YzcxMWQwZWIzYTk1ZTcwYWE2NTQyZmUzYWUxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RDNRNlUtVUsxWjQtNFVXRUItNkpMR04tUFU0SFYtR0tKUEU=
  TimeStamp MjAyMS0wOS0yNCAwODoyMToyNSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 ctqszbjV05eKXCt1Rqvk0c4ClePCuo3n05XQkq7vJJM=


 
a6pWsJWxsmhl9ls/Bk2meoMPON8vvlX9CojQUjXI8hCdJKZC6dQPboSNhzcEuo2gV/Qx2aoTW+UZ
3otC+QY7GHdKmKIIWiwoTuzOhDD39ETL37nr0Dyzx01KwFYM/Kh0dupfonD5Yd0VSAI6AbNCAofQ
OvD48r+S2Bl+ngy2fQlPjrVgDWBJ/lgzDkc2YtHbhn2GSVA8ppP/Kb6onlaJvabV3J8fzBji3hv2
pMcKJY1WWld5eo64rZJpCqO+aAChQdSIMRX4+3wMYeoMNRJf1BjoyewxOKjTFjBUiVQFBScW4I7D
NeFMivXDBd/boNWRdQWV7RrnsAYW3p0pAcoIdA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkyLjAuNDUxNS4xMzEgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTA0NzIyNDE=
  document_digests W3sia2V5IjoiODQyRTgtVjdPOEktWEdIMjItQ0M1MzMtV0lRRUstNzNNTzMiLCJkaWdlc3QiOiI4YjEzZGM5OGNjMmZkNTM2MzVjMjk4NjlkYzEwM2Q4NzUwM2IxNTkwYWNhOTFhZDQxZWEzMjMxYzMyNDgwYmE4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiS1VNSTMtMzZQWFctT1dLWkMtRlRMNFctRDdQUTgtV1lER1oiLCJkaWdlc3QiOiI0Y2E5MGIwMzk3Y2Y3OTc2YjQ0YjFkOTM3MDQyZDk1N2VjMTE3YzcxMWQwZWIzYTk1ZTcwYWE2NTQyZmUzYWUxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QklLRTMtMVBNMDEtS01JUDItUTg4QVgtTFFIRU0tSkhTTVE=
  TimeStamp MjAyMS0wOS0yNCAxMDowMjo0OSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 FIQ241sIcD5LdQm35ffe2DztqfWErxyQkIvdx5m02YA=


 
iyQRqf37bXNHwi3IShYKxI6wJpDyn0T1dSn4KJY+eUmP6XK4eQOFc1s9j5tn0Fa5b1M2yWRl5ICL
YrTJYAO7I2+5xwtqJZBE4i0k8n/uPSoKtXAfvvXixSIow5ogj273e+Q38DKKTPB0B8mHJIKtpZFa
0G92q3iy0v+kfeLKwubFz18vGPybSDafm+pgiZjtFQjznALqkgxoPMhVx8SmVg/t4fBXexs1BicY
NrzW9OrrlwffcKY1/PMFqZj7qtTh3ZVLqYRKBVmdfwA+ny1N3Twws0y1maMmp9bI6utBSEYWY8Ru
wO/YyV8CEaE5g7/nFjtXfpeKrBPfTKGhGkV//A==

 
 
 =


 
  
 ==



  
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkzLjAuNDU3Ny44MiBTYWZhcmkvNTM3LjM2IEVkZy85My4wLjk2MS41Mg==
  signingRequestId MTA0NzIyMzc=
  document_digests W3sia2V5IjoiODQyRTgtVjdPOEktWEdIMjItQ0M1MzMtV0lRRUstNzNNTzMiLCJkaWdlc3QiOiI4YjEzZGM5OGNjMmZkNTM2MzVjMjk4NjlkYzEwM2Q4NzUwM2IxNTkwYWNhOTFhZDQxZWEzMjMxYzMyNDgwYmE4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNjNaNFotU1k1SUItNUVGN1EtSkVGSTEtTTM0RUMtWlRFOEEiLCJkaWdlc3QiOiI2MjE1M2UyZGIwYWNhMDgzOGQwNmIyMjIwMmIzOWU3ZDRiMzI1ZjY5NzQzOTgyZDk4ODg4YjU2MmQ1OTg4MDU3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NzgzQjAtNEY3UVktRldER0MtWVk2MEktQzdOMVktS09EN04=
  TimeStamp MjAyMS0wOS0yNCAxMDoyNzoxOCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 8iLg4cd1C+my/x9SYavFwgGYN4FgoAS5seLcCkN/2Y4=


 
SWkjtIbd1+1VYf4l9gXK9wpUHsIheTdjt+4UcRR5NxQVzfe24oSJSP2k0jfr+YF0WWR9wxc8XvGi
/o/OpoAlgJjLzCHvfYeWTnmAtG3qxu3TgqO6J+vqZ2F1T6SnuMTDFpcmZjjCg4LDWRB7n7uwyxkI
xwXOdiWIJ7xQZVYQCb1b6ol2zAtC5xPrZnCt8p1NVeS3LDC1h2LCM29O0kpaJomTqemj7MjEVtW7
ynFZTMWap0xx4kuCdE0GiaEqSn0nAeLyT/b9X9Dbj+Q4p4gc4+5QTdF1YLJ4m7nSwTykhMRxkF9B
SbAiT4EoHBjSC2xbI7WKG/YlF83FEwhnuuOHqA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkzLjAuNDU3Ny44MiBTYWZhcmkvNTM3LjM2
  signingRequestId MTA0NzIyNDc=
  document_digests W3sia2V5IjoiODQyRTgtVjdPOEktWEdIMjItQ0M1MzMtV0lRRUstNzNNTzMiLCJkaWdlc3QiOiI4YjEzZGM5OGNjMmZkNTM2MzVjMjk4NjlkYzEwM2Q4NzUwM2IxNTkwYWNhOTFhZDQxZWEzMjMxYzMyNDgwYmE4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiS1VNSTMtMzZQWFctT1dLWkMtRlRMNFctRDdQUTgtV1lER1oiLCJkaWdlc3QiOiI0Y2E5MGIwMzk3Y2Y3OTc2YjQ0YjFkOTM3MDQyZDk1N2VjMTE3YzcxMWQwZWIzYTk1ZTcwYWE2NTQyZmUzYWUxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge U01PNTQtRVpKRDEtTzYxMlktV1ExRzMtMkdYMEYtV1pPTlc=
  TimeStamp MjAyMS0wOS0yNCAxMjo1MzoyMCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 pjnjMj4JPFQ6d/OV6QLwTzOdKP9nJeljJxcyvOlqEUk=


 
BQBJCGjJLZRJ2Ew6qaTh5cAc8JqG0C3HVKy1Y3vbRh8cajlfcnTDNxo4E6uhEzcvVFz51wYz9uKQ
831H+eRLo/KyKdLFipNYmuCbjR/IOZVCGMASi8T0g2zHfskYWlAWbqbGD02VM6/lS8OT4HbSYWkd
Z9rJqZxaZusac+u38uGpKEeK9GiA2Lbc0UTVxTtEPH6m97dJ4mWVbf/JRnJO4UySRzZzdm0dbrg6
KOfE+YT5DcjFHWDYoGasRsC/eEgxCPh0n5Eqqb0Rok95AR10iqgmazC27okJYtuyyUmFeb8jeomP
oG6Jg40qsr8ROVyc7kbKJbUq6KUkbpgmYVtH/w==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkzLjAuNDU3Ny44MiBTYWZhcmkvNTM3LjM2
  signingRequestId MTA0NzIyNDI=
  document_digests W3sia2V5IjoiODQyRTgtVjdPOEktWEdIMjItQ0M1MzMtV0lRRUstNzNNTzMiLCJkaWdlc3QiOiI4YjEzZGM5OGNjMmZkNTM2MzVjMjk4NjlkYzEwM2Q4NzUwM2IxNTkwYWNhOTFhZDQxZWEzMjMxYzMyNDgwYmE4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiS1VNSTMtMzZQWFctT1dLWkMtRlRMNFctRDdQUTgtV1lER1oiLCJkaWdlc3QiOiI0Y2E5MGIwMzk3Y2Y3OTc2YjQ0YjFkOTM3MDQyZDk1N2VjMTE3YzcxMWQwZWIzYTk1ZTcwYWE2NTQyZmUzYWUxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QU1JWEMtS1FFTzctS1ZLOEEtRVVZVEEtQlhCSzQtWE03SzM=
  TimeStamp MjAyMS0wOS0yNSAwODozNTo1OCswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 8lGXaqPzYfjeRQ+PIDO0BqjUrR97Gxv35r0oS73vYm8=


 
si0DiG/KX06gK4v+vMnrm1FvExh3TG/L9549OV/eHsWemHktWs5ka6WWCKd5iIzrfFv5/uT3B5tQ
H/Q1OsYkNUw6HjcpuKPlkn9jm2vnFR/wTn5UqptOpRC7/2bX96GASmoEDnv627qAwdNPAUVS9YV9
fQUnurnmREQ73zQDVX/g4VCA4lUFXXYmbmINbdZiLSgNf+/S2KALQDZ4jlph2+XKGc2G2KvAFQ8w
kj9RL5mYPYhKWZrnoSfn+HR2++5QxoGLwFawUkS6gFsMaD3wgqYzXPVdk/PNz+bGt91elfg7qFQ5
RSYIcrfdEVTHaAdMzp3Lf3Sc+c48Cg9z846ckg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk0LjAuNDYwNi42MSBTYWZhcmkvNTM3LjM2IEVkZy85NC4wLjk5Mi4zMQ==
  signingRequestId MTA0NzIyNDU=
  document_digests W3sia2V5IjoiODQyRTgtVjdPOEktWEdIMjItQ0M1MzMtV0lRRUstNzNNTzMiLCJkaWdlc3QiOiI4YjEzZGM5OGNjMmZkNTM2MzVjMjk4NjlkYzEwM2Q4NzUwM2IxNTkwYWNhOTFhZDQxZWEzMjMxYzMyNDgwYmE4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiS1VNSTMtMzZQWFctT1dLWkMtRlRMNFctRDdQUTgtV1lER1oiLCJkaWdlc3QiOiI0Y2E5MGIwMzk3Y2Y3OTc2YjQ0YjFkOTM3MDQyZDk1N2VjMTE3YzcxMWQwZWIzYTk1ZTcwYWE2NTQyZmUzYWUxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UFExSEYtTzFVQ0otMVpLSTUtRjczVzUtWklFUTMtTDQ2QjY=
  TimeStamp MjAyMS0wOS0yNyAwODowNTozOCswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 xxyFnOPqMFncrnMCHwYGj2ckRfX9IQlpawvk2q9K3Nk=


 
CQzqmCSNq1+J/OxL+guEeMEFbGK0TrAyubwx9wdJ+Xmq+EPdD7hqg8nzHtFuMlR/CfjgPoJUZSj/
IXJkf0CgZ5GqVgoPlawV44SkIUG84W5KOy49UyLp1fzkjfn7dxB07ql1S2PgkSDgwG1WpbtS92Q/
qRAvzSLJUyZ1gRzdwtqzaQ/iktpJLu8/xMHhv1QX8A68KbfjhCnZq9Wwc7/lw20lTYS87wgHYGEp
7km+Uw8pqd7BLKPqBqmLsXURZ2MEFJSngbXC9IA/gvvCm6D+SfaHbghivHUZRuyKbVruPn8onmh5
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