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Management's statement

Today, the board of directors and the executive board have presented the annual report of Combineering

A/S for the financial year 1 January - 31 December 2021.

The annual report has been presented in accordance with the Danish Financial Statements Act.

We consider the accounting policies appropriate and, in our opinion, the financial statements provide a

fair presentation of the company’s assets, equity and liabilities, and financial position at 31 December

2021 and of the company’s results of activities  in the financial year 1 January – 31 December 2021.

We are of the opinion that the management commentary presents a fair account of the issues dealt with.

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

Birkerød, 31 March 2022

Executive board

Carsten Park Andreasen Kim Bjørn Christensen
CEO CFO

Board of directors

Lars Vedel Jørgensen
Chairman

Mads Prag Roesen Jeanette Fangel Løgstrup Claus Karup Rasmussen
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Independent auditor's report

To the shareholders of Combineering A/S

Opinion

In our opinion, the Financial Statements give a true and fair view of the financial position of the

Company at 31 December 2021 and of the results of the Company's operations for the financial year 1

January to 31 December 2021 in accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of Combineering A/S for the financial year 1 January to 31

December 2021, which comprise income statement, balance sheet, statement of changes in equity and

notes, including a summary of significant accounting policies ("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 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.

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 conclusions 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 Financial Statements Act.

Based on the work we have performed, in our view, Management's Review is in accordance with the

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.
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Independent auditor's report

Management's Responsibilities for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in

accordance with the Danish Financial Statements Act, and for such internal control as Management

determines is necessary to enable the preparation of financial statements that are free from material

misstatement, whether due to fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Company’s ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the

going concern basis of accounting in preparing the Financial Statements unless Management either

intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

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 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 Company’s internal control.

· Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by Management.
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Independent auditor's report

· 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

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 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.

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 the

internal control that we identify during our audit.

Hellerup, 31 March 2022

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Company reg. no. 33 77 12 31

Tue Stensgård Sørensen Alexander Oliver Duschek
State Authorised Public Accountant State Authorised Public Accountant
mne32200 mne47774
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Company information

The company Combineering A/S

Bistrupvej 176

3460 Birkerød

Company reg. no. 29 60 99 69

Established: 31 May 2006

Domicile: Birkerød

Financial year: 1 January - 31 December

Board of directors Lars Vedel Jørgensen, Chairman

Mads Prag Roesen

Jeanette Fangel Løgstrup

Claus Karup Rasmussen

Executive board Carsten Park Andreasen, CEO

Kim Bjørn Christensen, CFO

Auditors PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab

Strandvejen 44

2900 Hellerup

Parent company Combineering Holding A/S
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Management´s review

The principal activities of the company

The Company's activities is handling, recycling and utilization including safe destruction of industrial

residues and waste product indcluding development of environmental solutions on behalf of customers. 

Development in activities and financial matters

REVENUE

In 2021 the revenue growth was 88 % and we experienced growth locally and internationally. There has

been growth in all sectors in which we operate. In particular, biofuels, alternative energy, and special

treatment have grown. This is in line with our 2025 strategy. 

GROSS PROFIT

Gross profit growth can be attributed to the growth in new and existing customers. The gross profit

margin grew from 28.8 million DKK in 2020 to 38.3 million DKK in 2021 – this is a growth of 32,9 %

despite the negative impact of COVID-19 and the increasing costs of logistics. 

STAFF COSTS

The increase in staff costs was primarily driven by Combineering welcoming new colleagues as part of

our international expansion. The growth in the number of full-time employees and the expansion of our

skill base is part of our strategy to prepare for further growth in exciting new markets. 

AMORTIZATION, DEPRECIATION AND IMPAIRMENT

Like last year, the R&D department has been very active with one development project completed and

ready for use and a new development project approved and started in 2021. This is the main reason for

the increase in depreciation and additions regarding development projects. 

PROFIT FOR THE YEAR

Profit for the year increased by 7.4 million DKK from 3.4 million DKK in 2020 to 10.8 million DKK in

2021. The expectations from 2020 to the profit in 2021 have been met. 
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Income statement 1 January - 31 December

All amounts in DKK.

Note 2021 2020

Gross profit 38.314.009 28.826.578

2 Staff costs -22.557.027 -21.952.243

3 Depreciation, amortisation, and impairment -1.985.924 -1.538.021

Operating profit 13.771.058 5.336.314

Income from equity investments in group enterprises 0 -537.674

Other financial income 127.112 318.337

Other financial costs -576.775 -743.315

Profit and loss before tax 13.321.395 4.373.662

4 Tax on net profit or loss for the year -2.555.178 -958.638

Net profit or loss for the year 10.766.217 3.415.024

Proposed distribution of net profit:

Dividend for the financial year 10.000.000 0

Transferred to retained earnings 0 3.415.024

Transferred to other statutory reserves 2.304.774 0

Allocated from retained earnings -1.538.557 0

Total allocations and transfers 10.766.217 3.415.024
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Balance sheet at 31 December

All amounts in DKK.

Assets

Note 2021 2020

Non-current assets

5 Completed development projects 2.097.584 1.245.162

6 Development projects in progress 8.480.250 6.377.833

Total intangible assets 10.577.834 7.622.995

7 Other fixtures and fittings, tools and equipment 4.830.987 5.552.359

Total other fixtures and fittings, tools and equipment 4.830.987 5.552.359

8 Equity investments in group enterprises 0 1.278.704

Total investments 0 1.278.704

Total non-current assets 15.408.821 14.454.058

Current assets

Manufactured goods and goods for resale 3.026 111.471

Total inventories 3.026 111.471

Trade receivables 13.187.267 13.114.321

Receivables from group enterprises 9.926.015 9.976.713

Other receivables 174.040 397.787

Prepayments 334.649 96.935

Total receivables 23.621.971 23.585.756

Cash on hand and demand deposits 15.285.867 2.180.883

Total current assets 38.910.864 25.878.110

Total assets 54.319.685 40.332.168
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Balance sheet at 31 December

All amounts in DKK.

Equity and liabilities

Note 2021 2020

Equity

Contributed capital 500.000 500.000

Reserve for development costs 8.250.710 5.945.936

Reserve for foreign currency translation 0 -84.110

Retained earnings 8.508.710 10.131.377

Proposed dividend for the financial year 10.000.000 0

Total equity 27.259.420 16.493.203

Provisions

9 Provisions for deferred tax 2.443.432 1.777.680

Total provisions 2.443.432 1.777.680

Liabilities other than provisions

Lease liabilities 1.769.271 2.634.684

10 Total long term liabilities other than provisions 1.769.271 2.634.684

10 Current portion of long term liabilities 934.936 1.170.400

Bank loans 15.493 28.596

Prepayments received from customers 1.464.513 1.243.528

Trade payables 12.014.238 7.557.483

Payables to group enterprises 0 2.270.965

Income tax payable to group enterprises 1.889.426 287.958

Other payables 6.528.956 6.867.671

Total short term liabilities other than provisions 22.847.562 19.426.601

Total liabilities other than provisions 24.616.833 22.061.285

Total equity and liabilities 54.319.685 40.332.168

1 Special items

11 Charges and security

12 Contingencies

13 Related parties
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Statement of changes in equity       

All amounts in DKK.

Contributed

capital

Reserve for

development

costs

Reserve for

foreign

currency

translation

Retained

earnings

Proposed

dividend for

the financial

year Total

Equity 1 January 2020 500.000 3.448.202 -84.110 9.214.087 0 13.078.179

Retained earnings for the year 0 0 0 3.415.024 0 3.415.024

Transferred from retained earnings 0 2.497.734 0 -2.497.734 0 0

Equity 1 January 2021 500.000 5.945.936 -84.110 10.131.377 0 16.493.203

Dissolution of previous

revaluations 0 0 84.110 -84.110 0 0

Retained earnings for the year 0 0 0 766.217 10.000.000 10.766.217

Transferred from retained earnings 0 2.304.774 0 -2.304.774 0 0

500.000 8.250.710 0 8.508.710 10.000.000 27.259.420
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Notes

All amounts in DKK.

1. Special items

A loss on debtors and a refund from foreign VAT from prior years has been reversed in the

financial year. The amount 1.4 million DKK has been recognised in the items Revenue and Other

operating income under Gross profit. In 2020 special items were a cost of 4 million DKK

recognised in Gross profit with 500 tDKK and 3.5 million DKK in Income from equity

investments in group enterprises.

2021 2020

2. Staff costs

Salaries and wages 20.735.901 21.501.300

Pension costs 1.515.386 124.295

Other costs for social security 305.740 326.648

22.557.027 21.952.243

Average number of employees 32 28

3. Depreciation, amortisation, and impairment

Amortisation of development projects 411.655 35.962

Depreciation of other fixtures and fittings, tools and equipment 1.574.269 1.502.059

1.985.924 1.538.021

4. Tax on net profit or loss for the year

Tax on net profit or loss for the year 1.889.426 287.958

Adjustment of deferred tax for the year 665.752 670.680

2.555.178 958.638
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Notes

All amounts in DKK.

31/12 2021 31/12 2020

5. Completed development projects

Cost 1 January 1.281.124 0

Transfers 1.264.077 1.281.124

Cost 31 December 2.545.201 1.281.124

Amortisation and impairment 1 January -35.963 0

Amortisation for the year -411.654 -35.962

Amortisation and impairment 31 December -447.617 -35.962

Carrying amount, 31 December 2.097.584 1.245.162

The development projects relates to the development of waste-handling solutions. The development

projects are expected to generate increase turnover and profits for the coming years.

6. Development projects in progress 

Cost 1 January 6.377.833 4.420.772

Additions during the year 3.366.494 3.238.185

Transfers -1.264.077 -1.281.124

Cost 31 December 8.480.250 6.377.833

Carrying amount, 31 December 8.480.250 6.377.833

The development projects relates to the development of waste-handling solutions. The development

projects are expected to generate increase turnover and profits for the coming years.

Combineering A/S ·  Annual report 2021 14

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 8
2O

S3
-E

V7
JP

-Y
D

N
G

8-
N

N
AI

7-
Q

EM
TD

-H
0M

G
Z



Notes

All amounts in DKK.

31/12 2021 31/12 2020

7. Other fixtures and fittings, tools and equipment

Cost 1 January 7.983.869 8.047.367

Additions during the year 921.901 839.586

Disposals during the year -91.825 -903.084

Cost 31 December 8.813.945 7.983.869

Depreciation and writedown 1 January -2.431.510 -1.820.913

Depreciation for the year -1.574.272 -610.597

Reversed depreciation on disposed assets 22.824 0

Depreciation and impairment 31 December -3.982.958 -2.431.510

Carrying amount, 31 December 4.830.987 5.552.359

Lease assets are recognised at a carrying amount of 2.901.891 4.084.048

8. Equity investments in group enterprises

Cost 1 January 6.911.692 6.911.692

Disposals during the year -6.911.692 0

Cost 31 December 0 6.911.692

Revaluations, opening balance 1 January -5.802.943 -1.491.775

Reversal of prior revaluations 5.802.943 0

Net profit or loss for the year before amortisation of goodwill 0 -4.227.162

Other movements in capital 0 -84.006

Revaluation 31 December 0 -5.802.943

Offset against receiveables 0 169.955

Set off against debtors and provisions for liabilities 0 169.955

Carrying amount, 31 December 0 1.278.704

The invesments in group entreprises has been sold in a internal group transaction with the parent

company on the 20/1 2021. 
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Notes

All amounts in DKK.

31/12 2021 31/12 2020

9. Provisions for deferred tax

Provisions for deferred tax 1 January 1.777.680 1.107.000

Deferred tax relating to the net profit or loss for the year 665.752 670.680

2.443.432 1.777.680

10. Long term liabilities

other than provisions

Total payables

31 Dec 2021

Current

portion of long

term payables

Long term

payables

31 Dec 2021

Outstanding

payables after

5 years

Lease liabilities 2.704.207 934.936 1.769.271 0

2.704.207 934.936 1.769.271 0
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Notes

All amounts in DKK.

11. Charges and security

In regards to debt to banks of DKK 15.493, (2020: 28.596), the company has posted floating

charge of DKK. 5.000.000 (2020: 5.000.000), with an accounting value of DKK. 18.018.254 at 31

December 2021 (2020: 18.666.680).

12. Contingencies

Contingent liabilities

The company has entered into lease contracts with 6 months binding periods totaling a

commitment of 300.000 DKK.

In the ordinary course of business, the company is involved in certain claims and disputes. In the

opinion of management, settlement or continuation of pending claims and other disputes will have

no material impact on the company's financial position. 

Joint taxation

With Combineering Holding A/S as administration company, the company is subject to the Danish

scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the other jointly

taxed companies, for the total corporation tax.

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

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

13. Related parties

Consolidated financial statements

The company is included in the consolidated financial statements of Combineering Holding A/S,

Bistrupvej 176, Birkerød.

Combineering A/S ·  Annual report 2021 17

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 8
2O

S3
-E

V7
JP

-Y
D

N
G

8-
N

N
AI

7-
Q

EM
TD

-H
0M

G
Z



Accounting policies

The annual report for Combineering A/S has been presented in accordance with the Danish Financial

Statements Act regulations concerning reporting class B enterprises. Furthermore, the company has

decided to comply with certain rules applying to reporting class C enterprises.

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

Recognition and measurement in general

Income is recognised in the income statement concurrently with its realisation, including the recognition

of value adjustments of financial assets and liabilities. Likewise, all costs are recognised in the income

statement, including depreciations amortisations, writedowns for impairment, provisions, and reversals

due to changes in estimated amounts previously recognised in the income statement.

Assets are recognised in the statement of financial position when it seems probable that future economic

benefits will flow to the company and the value of the asset can be reliably measured.

Liabilities are recognised in the statement of financial position when it is seems probable that future

economic benefits will flow out of the company and the value of the liability can be reliably measured.

Assets and liabilities are measured at cost at the initial recognition. Hereafter, assets and liabilities are

measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost, allowing a constant effective

interest rate to be recognised during the useful life of the asset or liability. Amortised cost is recognised

as the original cost less any payments, plus/less accrued amortisations of the difference between cost and

nominal amount. In this way, capital losses and gains are allocated over the useful life of the liability.

Upon recognition and measurement, allowances are made for such predictable losses and risks which

may arise prior to the presentation of the annual report and concern matters that exist on the reporting

date.

Foreign currency translation

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the

transaction. Differences in the rate of exchange arising between the rate at the date of transaction and the

rate at the date of payment are recognised in the profit and loss account as an item under net financials. If

currency positions are considered to hedge future cash flows, the value adjustments are recognised

directly in equity in a fair value reserve.

Receivables, payables, and other foreign currency monetary items are translated using the closing rate.

The difference between the closing rate and the rate at the time of the occurrence or initial recognition in

the latest financial statements of the receivable or payable is recognised in the income statement under

financial income and expenses.
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Accounting policies

Fixed assets acquired and paid for in foreign currency are measured at the exchange rate prevailing at the

date of  the transaction.

Income statement

Gross profit

Gross profit comprises the revenue, changes in inventories, work performed for own account and

capitalised, other operating income, and external costs.

Revenue is recognised in the income statement if delivery and passing of risk to the buyer have taken

place before the end of the year and if the income can be determined reliably and inflow is anticipated.

Recognition of revenue is exclusive of VAT and taxes and less any discounts relating directly to sales.

Other external costs comprise costs incurred for distribution, sales, advertising, administration, premises,

loss on receivables, and operational leasing costs.

Cost of sales comprises costs concerning purchase of materials for redistribution and consumables less

discounts and changes in inventories.

Own work capitalised includes staff costs and other internal costs incurred during the financial year and

recognised in the cost of proprietary intangible and tangible fixed assets.

Other operating income comprises items of a secondary nature as regards the principal activities of the

enterprise, including profit from the disposal of intangible and tangible assets.

Staff costs

Staff costs include salaries and wages, including holiday allowances, pensions, and other social security

costs, etc., for staff members. Staff costs are less government reimbursements.

Depreciation, amortisation, and writedown for impairment

Depreciation, amortisation, and writedown for impairment comprise depreciation on, amortisation of,

and writedown for impairment of intangible and tangible assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in the income statement with the amounts concerning the

financial year. Financial income and expenses comprise interest income and expenses, financial expenses

from financial leasing, realised and unrealised capital gains and losses relating to securities, debt and

transactions in foreign currency, amortisation of financial assets and liabilities as well as surcharges and

reimbursements under the advance tax scheme, etc.
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Accounting policies

Results from equity investments in group enterprises

After full elimination of intercompany profit or loss less amortised consolidated goodwill, the equity

investment in the individual group enterprises are recognised in the income statement as a proportional

share of the group enterprises' post-tax profit or loss.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for the year and changes in deferred tax and is

recognised in the income statement with the share attributable to the net profit or loss for the year and

directly in equity with the share attributable to entries directly in equity. 

The company is subject to Danish rules on compulsory joint taxation of Danish group enterprises.

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

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

Statement of financial position

Intangible assets

Development projects

Development costs and internally generated rights are recognised in the income statement as costs in the

acquisition year.

Intangible assets include development of waste-handling solutions. Development projects that are clearly

defined and identifiable, where the technical feasibility of completion, availability of adequate resources

to complete, existence of potential future market can be demonstrated, and where Management has the

intent to manufacture, market or apply the product or process in question are recognised as intangible

assets. 

Other development costs are recognised as costs in the income statement as incurred. The costs of

development projects comprise all directly attributable costs including wages, salaries, costs to external

consultants, rent, materials and services and other costs. Intangible assets are measured at cost less

accumulated amortisation and impairment losses. Amortisation is provided on a straight-line basis over

the expected useful lives of the assets to their estimated residual value if any.

Property, plant, and equipment

Property, plant, and equipment are measured at cost less accrued depreciation and writedown for

impairment.

The depreciable amount is cost less any expected residual value after the end of the useful life of the

asset. The amortisation period and the residual value are determined at the acquisition date and

reassessed annually. If the residual value exceeds the carrying amount, the depreciation is discontinued.

Combineering A/S ·  Annual report 2021 20

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 8
2O

S3
-E

V7
JP

-Y
D

N
G

8-
N

N
AI

7-
Q

EM
TD

-H
0M

G
Z



Accounting policies

If the amortisation period or the residual value is changed, the effect on amortisation will, in future, be

recognised as a change in the accounting estimates.

The cost comprises acquisition cost and costs directly associated with the acquisition until the time when

the asset is ready for use.

The cost of a total asset is divided into separate components. These components are depreciated

separately, the useful lives of each individual components differing, and the individual component

representing a material part of the total cost.

Depreciation is done on a straight-line basis according to an assessment of the expected useful life  and

the residual value of the individual assets:

Useful life Residual value

Other fixtures and fittings, tools and equipment 3-5 years 0-20 %

Minor assets with an expected useful life of less than 1 year are recognised as costs in the income

statement in the year of acquisition.

Profit or loss derived from the disposal of property, land, and equipment is measured as the difference

between the sales price less selling costs and the carrying amount at the date of disposal. Profit or loss is

recognised in the income statement as other operating income or other operating expenses.

Leases

At their initial recognition in the statement of financial position, leases concerning property, plant, and

equipment where the company holds all essential risks and advantages associated with the proprietary

right (finance lease) are measured either at fair value or at the present value of the future lease payments,

whichever value is lower. When calculating the present value, the discount rate used is the internal rate

of return of the lease or, alternatively, the borrowing rate of the enterprise. Hereafter, assets held under a

finance lease are treated in the same way as other similar property, plant, and equipment.

The capitalised residual lease commitment is recognised in the statement of financial position as a

liability other than provisions, and the interest part of the lease is recognised in the income statement for

the term of the contract.

All other leases are regarded as operating leases. Payments in connection with operating leases and other

lease agreements are recognised in the income statement for the term of the contract. The company's total

liabilities concerning operating leases and lease agreements are recognised under contingencies, etc.

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible fixed assets as well as equity investments in  are

subject to annual impairment tests in order to disclose any indications of impairment beyond those

expressed by amortisation and depreciation respectively.
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Accounting policies

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or

group of assets, respectively. Writedown for impairment is done to the recoverable amount if this value is

lower than the carrying amount.

The recoverable amount is the higher value of value in use and selling price less expected selling cost.

The value in use is calculated as the present value of the expected net cash flows from the use of the

asset or the asset group and expected net cash flows from the sale of the asset or the asset group after the

end of their useful life.

Previously recognised impairment losses are reversed when conditions for impairment no longer exist.

Impairment relating to goodwill is not reversed.

Investments

Equity investments in group enterprises

Equity investments in group enterprises are recognised and measured by applying the equity method. The

equity method is used as a method of consolidation.

Equity investments in group enterprises are recognised in the statement of financial position at the

proportionate share of the enterprise's equity value. This value is calculated in accordance with the

parent's accounting policies with deductions or additions of unrealised intercompany gains and losses as

well as with additions or deductions of the remaining value of positive or negative goodwill calculated in

accordance with the acquisition method. Negative goodwill is recognised in the income statement at the

time of acquisition of the equity investment. If the negative goodwill relates to contingent liabilities

acquired, negative goodwill is not recognised until the contingent liabilities have been settled or lapsed.

In relation to material assets and liabilities recognised in group enterprises, associates and equity

interests but are not represented in the parent, the following accounting policies have been applied.

Equity investments in group enterprises with a negative equity value are measured at DKK 0, and any

accounts receivable from these enterprises are written down to the extent that the account receivable is

uncollectible. To the extent that the parent has a legal or constructive obligation to cover an negative

balance that exceeds the account receivable, the remaining amount is recognised under provisions.

To the extent the equity exceeds the cost, the net revaluation of equity investments in group enterprises

transferred to the reserve under equity for net revaluation according to the equity method. Dividends

from group enterprises expected to be adopted before the approval of this annual report are not subject to

a limitation of the revaluation reserve. The reserve is adjusted by other equity movements in.

Inventories

Inventories are measured at cost according to the FIFO method. In cases when the net realisable value of

the inventories is lower than the cost, the latter is written down for impairment to this lower value.

Costs of goods for resale, and consumables comprise acquisition costs plus delivery costs.
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Accounting policies

The net realisable value for inventories is recognised as the market price less costs of completion and

selling costs. The net realisable value is determined with due consideration of negotiability,

obsolescence, and the development of expected market prices.

Receivables

Receivables are measured at amortised cost, which usually corresponds to nominal value.

In order to meet expected losses, impairment takes place at the net realisable value. The company has

chosen to use IAS 39 as a basis for interpretation when recognising impairment of financial assets, which

means that impairments must be made to offset losses where an objective indication is deemed to have

occurred that an account receivable or a portfolio of accounts receivable is impaired. If an objective

indication shows that an individual account receivable has been impaired, an impairment takes place at

individual level.

Prepayments and accrued income

Prepayments and accrued income recognised under assets comprise incurred costs concerning the

following financial year.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash at bank and on hand.

Equity

Reserve for development costs

The reserve for development costs comprises recognised development costs less related deferred tax

liabilities.

The reserve cannot be used as dividends or for covering losses.

The reserve is reduced or dissolved if the recognised development costs are amortised or abandoned.

This is done by direct transfer to the distributable reserves of the equity.

Reserve for foreign currency translation

The reserve for foreign currency translation arises when translating accounting items in foreign currency.

The reserve is dissolved once the value adjustments have been applied or reversed.

The reserve is distributable.

Dividend

Dividend expected to be distributed for the year is recognised as a separate item under equity.
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Accounting policies

Income tax and deferred tax

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

calculated tax on the taxable income for the year, adjusted for tax of previous years' taxable income and

for tax paid on account.

The company is jointly taxed with consolidated Danish companies. The current corporate income tax is

distributed between the jointly taxed companies in proportion to their taxable income and with full

distribution with reimbursement as to tax losses. The jointly taxed companies are comprised by the

Danish tax prepayment scheme.

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

as ”Income tax receivable” or “Income tax payable”.

According to the rules of joint taxation, Combineering A/S is unlimitedly, jointly, and severally liable to

pay the Danish tax authorities the total income tax, including withholding tax on interest, royalties, and

dividends, arising from the jointly taxed group of companies.

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

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

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

gains and losses.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation prevailing in

the respective countries on the reporting date when the deferred tax is expected to be released as current

tax. Changes in deferred tax due to changed tax rates are recognised in the income statement, except for

items included directly in the equity.

Deferred tax assets, including the tax value of tax losses allowed for carryforward, are recognised at the

value at which they are expected to be realisable, either by settlement against tax of future earnings or by

set-off in deferred tax liabilities within the same legal tax unit. Any deferred net tax assets are measured

at net realisable value.

Liabilities other than provisions

Financial liabilities other than provisions related to borrowings are recognised at the received proceeds

less transaction costs incurred. In subsequent periods, the financial liabilities are recognised at amortised

cost, corresponding to the capitalised value when using the effective interest rate. The difference between

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

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

amortised cost which usually corresponds to the nominal value.
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  2022-03-31 16:19:56 UTC   Claus Karup Rasmussen         2.104.146.74     The document was viewed by the signer                                                                           
  2022-03-31 17:01:55 UTC   Penneo system                 2.104.146.74     The document was viewed                                                                                         
  2022-03-31 17:06:43 UTC   Claus Karup Rasmussen         2.104.146.74     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                       
  2022-03-31 21:02:41 UTC   Carsten Park Andreasen        172.225.252.41   The signing request email was opened by the signer                                                              
  2022-04-01 06:11:26 UTC   Lars Vedel Jørgensen          217.195.177.23   The document was viewed by the signer                                                                           
  2022-04-01 06:11:32 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-01 06:12:11 UTC   Lars Vedel Jørgensen          217.195.177.23   The signer signed the document as bestyrelsesformand, bestyrelsesformand, bestyrelsesformand                    
  2022-04-01 06:30:09 UTC   Mads Prag Roesen              109.58.190.52    The document was viewed by the signer                                                                           
  2022-04-01 06:30:48 UTC   Mads Prag Roesen              109.58.190.52    The document was viewed by the signer                                                                           
  2022-04-01 06:30:56 UTC   Penneo system                 109.58.190.52    The document was viewed                                                                                         
  2022-04-01 06:32:23 UTC   Mads Prag Roesen              109.58.190.52    The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                       
  2022-04-01 10:18:33 UTC   Niels Kristian Tordrup Mørk   62.242.67.86     The document was viewed                                                                                         
  2022-04-01 12:48:53 UTC   Carsten Park Andreasen        104.28.45.7      The signing request email was opened by the signer                                                              
  2022-04-01 15:02:20 UTC   Kim Bjørn Christensen         217.195.177.23   The document was viewed by the signer                                                                           
  2022-04-01 15:03:00 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-01 15:03:00 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-01 15:03:00 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-01 15:03:00 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-01 15:03:00 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-01 15:03:00 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-01 15:03:00 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-01 15:03:00 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-01 15:03:00 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-01 15:03:00 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-01 15:03:00 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-01 15:03:00 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-01 15:03:00 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-01 15:03:00 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-01 15:03:00 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-01 15:03:06 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-01 15:10:19 UTC   Kim Bjørn Christensen         217.195.177.23   The signer signed the document as direktør, direktør, dirigent, direktør, direktør                              
  2022-04-01 15:10:40 UTC   Kim Bjørn Christensen         217.195.177.23   The signing request email was opened by the signer                                                              
  2022-04-01 21:38:46 UTC   Kim Bjørn Christensen         172.225.252.51   The signing request email was opened by the signer                                                              
  2022-04-02 08:38:23 UTC   Kim Bjørn Christensen         79.142.230.49    The signing request email was opened by the signer                                                              
  2022-04-02 08:39:03 UTC   Carsten Park Andreasen        79.142.230.49    The document was viewed by the signer                                                                           
  2022-04-02 08:41:43 UTC   Penneo system                 79.142.230.49    The document was viewed                                                                                         
  2022-04-02 11:18:49 UTC   Kim Bjørn Christensen         79.142.230.49    The signing request email was opened by the signer                                                              
  2022-04-02 11:18:58 UTC   Carsten Park Andreasen        79.142.230.49    The document was viewed by the signer                                                                           
  2022-04-02 11:19:01 UTC   Penneo system                 79.142.230.49    The document was viewed                                                                                         
  2022-04-02 14:24:12 UTC   Penneo system                                  A signing request reminder email was sent to "Carsten Park Andreasen" at "cpa@combineering.dk"                  
  2022-04-02 21:57:35 UTC   Carsten Park Andreasen        172.225.252.32   The signing request email was opened by the signer                                                              
  2022-04-03 16:06:35 UTC   Carsten Park Andreasen        79.142.230.49    The document was viewed by the signer                                                                           
  2022-04-03 16:06:39 UTC   Penneo system                 79.142.230.49    The document was viewed                                                                                         
  2022-04-03 16:07:12 UTC   Carsten Park Andreasen        79.142.230.49    The signer signed the document as direktør, direktør, direktør, direktør                                        
  2022-04-03 16:07:13 UTC   Niels Kristian Tordrup Mørk                    A signing request email was sent to "Alexander Oliver Duschek" at "alexander.oliver.duschek@pwc.com"            
  2022-04-03 16:07:13 UTC   Niels Kristian Tordrup Mørk                    A signing request email was sent to "Tue Stensgård Sørensen" at "tue.sorensen@pwc.com"                          
  2022-04-03 16:19:01 UTC   Alexander Oliver Duschek      66.102.9.62      The signing request email was opened by the signer                                                              
  2022-04-03 16:19:04 UTC   Alexander Oliver Duschek      66.102.9.48      The signing request email was opened by the signer                                                              
  2022-04-03 16:19:08 UTC   Alexander Oliver Duschek      87.63.121.230    The document was viewed by the signer                                                                           
  2022-04-03 16:19:40 UTC   Penneo system                 87.63.121.230    The document was viewed                                                                                         
  2022-04-03 16:19:40 UTC   Penneo system                 87.63.121.230    The document was viewed                                                                                         
  2022-04-03 16:19:40 UTC   Penneo system                 87.63.121.230    The document was viewed                                                                                         
  2022-04-03 16:19:40 UTC   Penneo system                 87.63.121.230    The document was viewed                                                                                         
  2022-04-03 16:19:40 UTC   Penneo system                 87.63.121.230    The document was viewed                                                                                         
  2022-04-03 16:19:40 UTC   Penneo system                 87.63.121.230    The document was viewed                                                                                         
  2022-04-03 16:19:40 UTC   Penneo system                 87.63.121.230    The document was viewed                                                                                         
  2022-04-03 16:19:40 UTC   Penneo system                 87.63.121.230    The document was viewed                                                                                         
  2022-04-03 16:19:40 UTC   Penneo system                 87.63.121.230    The document was viewed                                                                                         
  2022-04-03 16:19:40 UTC   Penneo system                 87.63.121.230    The document was viewed                                                                                         
  2022-04-03 16:19:40 UTC   Penneo system                 87.63.121.230    The document was viewed                                                                                         
  2022-04-03 16:19:40 UTC   Penneo system                 87.63.121.230    The document was viewed                                                                                         
  2022-04-03 16:19:40 UTC   Penneo system                 87.63.121.230    The document was viewed                                                                                         
  2022-04-03 16:19:40 UTC   Penneo system                 87.63.121.230    The document was viewed                                                                                         
  2022-04-03 16:19:40 UTC   Penneo system                 87.63.121.230    The document was viewed                                                                                         
  2022-04-03 16:19:46 UTC   Penneo system                 87.63.121.230    The document was viewed                                                                                         
  2022-04-03 16:20:14 UTC   Alexander Oliver Duschek      66.102.9.51      The signing request email was opened by the signer                                                              
  2022-04-04 09:14:14 UTC   Kim Bjørn Christensen         104.28.45.7      The signing request email was opened by the signer                                                              
  2022-04-04 13:03:25 UTC   Alexander Oliver Duschek      74.125.208.156   The signing request email was opened by the signer                                                              
  2022-04-04 13:04:16 UTC   Alexander Oliver Duschek      74.125.208.145   The signing request email was opened by the signer                                                              
  2022-04-04 13:21:16 UTC   Alexander Oliver Duschek      74.125.208.144   The signing request email was opened by the signer                                                              
  2022-04-04 13:21:18 UTC   Alexander Oliver Duschek      83.136.94.4      The document was viewed by the signer                                                                           
  2022-04-04 14:19:30 UTC   Alexander Oliver Duschek      66.249.93.50     The signing request email was opened by the signer                                                              
  2022-04-04 14:19:33 UTC   Alexander Oliver Duschek      66.249.93.49     The signing request email was opened by the signer                                                              
  2022-04-04 14:19:34 UTC   Alexander Oliver Duschek      83.136.94.4      The document was viewed by the signer                                                                           
  2022-04-04 14:19:43 UTC   Penneo system                 83.136.94.4      The document was viewed                                                                                         
  2022-04-04 14:20:21 UTC   Alexander Oliver Duschek      83.136.94.4      The signer signed the document as statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor  
  2022-04-04 14:58:57 UTC   Tue Stensgård Sørensen        74.125.208.156   The signing request email was opened by the signer                                                              
  2022-04-04 14:59:00 UTC   Tue Stensgård Sørensen        83.136.94.4      The document was viewed by the signer                                                                           
  2022-04-04 14:59:01 UTC   Tue Stensgård Sørensen        74.125.208.143   The signing request email was opened by the signer                                                              
  2022-04-04 14:59:13 UTC   Penneo system                 83.136.94.4      The document was viewed                                                                                         
  2022-04-04 15:00:31 UTC   Tue Stensgård Sørensen        83.136.94.4      The signer signed the document as statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor  
  2022-04-04 15:00:32 UTC   Niels Kristian Tordrup Mørk                    A signing request email was sent to "Kim Bjørn Christensen" at "kbc@combineering.dk"                            
  2022-04-04 16:17:17 UTC   Kim Bjørn Christensen         217.195.177.23   The document was viewed by the signer                                                                           
  2022-04-04 18:34:46 UTC   Niels Kristian Tordrup Mørk   213.32.246.213   The document was viewed                                                                                         
  2022-04-04 19:33:55 UTC   Alexander Oliver Duschek      87.63.121.230    The document was viewed                                                                                         
  2022-04-04 19:33:55 UTC   Alexander Oliver Duschek      87.63.121.230    The document was viewed                                                                                         
  2022-04-04 19:33:55 UTC   Alexander Oliver Duschek      87.63.121.230    The document was viewed                                                                                         
  2022-04-04 19:33:55 UTC   Alexander Oliver Duschek      87.63.121.230    The document was viewed                                                                                         
  2022-04-04 19:33:55 UTC   Alexander Oliver Duschek      87.63.121.230    The document was viewed                                                                                         
  2022-04-04 19:33:55 UTC   Alexander Oliver Duschek      87.63.121.230    The document was viewed                                                                                         
  2022-04-04 19:33:55 UTC   Alexander Oliver Duschek      87.63.121.230    The document was viewed                                                                                         
  2022-04-04 19:33:55 UTC   Alexander Oliver Duschek      87.63.121.230    The document was viewed                                                                                         
  2022-04-04 19:33:55 UTC   Alexander Oliver Duschek      87.63.121.230    The document was viewed                                                                                         
  2022-04-04 19:33:55 UTC   Alexander Oliver Duschek      87.63.121.230    The document was viewed                                                                                         
  2022-04-04 19:33:55 UTC   Alexander Oliver Duschek      87.63.121.230    The document was viewed                                                                                         
  2022-04-04 19:33:55 UTC   Alexander Oliver Duschek      87.63.121.230    The document was viewed                                                                                         
  2022-04-04 19:33:55 UTC   Alexander Oliver Duschek      87.63.121.230    The document was viewed                                                                                         
  2022-04-04 19:33:55 UTC   Alexander Oliver Duschek      87.63.121.230    The document was viewed                                                                                         
  2022-04-04 19:33:55 UTC   Alexander Oliver Duschek      87.63.121.230    The document was viewed                                                                                         
  2022-04-04 19:34:02 UTC   Alexander Oliver Duschek      87.63.121.230    The document was viewed                                                                                         
  2022-04-05 05:34:37 UTC   Niels Kristian Tordrup Mørk   62.242.67.86     The document was viewed                                                                                         
  2022-04-05 05:35:07 UTC   Niels Kristian Tordrup Mørk   62.242.67.86     The document was viewed                                                                                         
  2022-04-05 05:35:12 UTC   Niels Kristian Tordrup Mørk   62.242.67.86     A signing request email was sent to "Kim Bjørn Christensen" at "kbc@combineering.dk"                            
  2022-04-05 06:02:37 UTC   Kim Bjørn Christensen         217.195.177.23   The document was viewed by the signer                                                                           
  2022-04-05 06:08:31 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-05 06:08:31 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-05 06:08:31 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-05 06:08:31 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-05 06:08:31 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-05 06:08:31 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-05 06:08:31 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-05 06:08:31 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-05 06:08:31 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-05 06:08:31 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-05 06:08:31 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-05 06:08:31 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-05 06:08:31 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-05 06:08:31 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-05 06:08:31 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-05 06:08:31 UTC   Penneo system                 217.195.177.23   The document was viewed                                                                                         
  2022-04-05 06:09:16 UTC   Penneo system                 217.195.177.23   The document signing process was completed                                                                      
  2022-04-05 06:09:16 UTC   Kim Bjørn Christensen         217.195.177.23   The signer signed the document as direktør, direktør, dirigent, direktør, direktør                              
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 TWK3baeHZveA3W+D4yqD87FvMHJbl+MbUZal7O3BmiI=


 
S5utdS8D70Fh7HWle3GrLsBkyubwGRqZyd7KLYobnGVINJ+IACZzMFmNACjquiPK5h85+uuRGVtq
QqsqLfECBQxCe7keWjxXxlKRltD7Iqsb/mTk+E4Iqe0IV3A9op0a9iBNTabDCXzmSlz8FNnYZcjv
VuYjGC3/WTrl1PbrU/o+8qMbPqG4yquzu5ujdNaJT8CUEeyapCrZHyk5xaJIuDeSOth1lQ9FRLRv
wQs1R1fnKQjaDQnPWvrvpQ4JZBqVTb1RFdD806gflO8RlzsVm7LCWkXgA6AZq4dc0oGGZh0FCs3w
QSKHaUtqozYzSpY2VR/EgdOrNoMzqilOQ6Y9Aw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTNfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEzLjEuMiBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId MTIzMjE2MTY=
  document_digests 
  _challenge UE9WSlAtSEdPMk4tQUZNTlctNlo3REstRVNXMkUtSDgxMko=
  TimeStamp MjAyMi0wMy0zMSAxNDo1ODo1MSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 FemWyS6Clac0L71ss+nMafDTeRD9+uxuU4ku3FwQQMY=


 
Xfc//WFWDYb11dPJ4DRHr89p6BF3Hq0k9mC3VVOKzCkpQLhNeHIO7lYXxZFAB204/4shkhUi2cNW
xwuINI9CMNv+MdDeTwzd0iyC+oyMwbfkSAqH6SJGTH1TM+5SVWhcILinbd+9L/RrB+dSDDG+Yd6L
/ab9VUnv6+0of0dyDTZCaVNYeVqiEiyAoeVuDCiBl3rkjstWdXna2S4Bg6dYOWHwaAmy5Nh3aoxd
gDuVBWuiT0zjqLJBB8WR1Pj1VJblXiVF47QcoYUbJcdvbM2mpCmsoMTIVWslGdzroyb2tdHQX9XL
7jPWRas8KidZQgK3IZHxP7Io3kxhsHmo61iJHA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuNTU=
  signingRequestId MTIzMjE2MTU=
  document_digests 
  _challenge MUpJWDEtWUVTUzItWk1ZNVAtSlM1VFctTTBJQTItWDRMVDU=
  TimeStamp MjAyMi0wMy0zMSAxNzowNjoxMyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 CMzFNUdPSD8RooL9fCMHmBznjaUYLzicTBCwodS86gs=


 
THy6gtupptt9VMDNcMcxYjfbI/u5Z9upsEUvDufx6EpzMQmhLk4Co/KSQfrFTNC3TMmLxCInpgxp
2u3nNk3l3RQf1Jw2VfodnOwwLTH8qDHYe9Oum9Zj4ro5K4lCOgM2fkUxRmDo3+O8+9ITyL6Kb+S2
bTjdRx4fFkLY4WA50ML4SwMMOJgPuw28y2zz9UHMj+mgggZH9+/PBdVKBJRa8uygYGpRu3hnbjZK
ZT3mJIctC3wV2QBJ7S6vZK6msUkJqyz7nE+HeEWSdZ7NQALJX/+nBlptAmbLydSA6FY08OMGI0mH
XtL30PdvhUWDmbGRXAOAoKMuhBpFKJXqIypgBQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMC4wLjQ4OTYuNjAgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTIzMjE2MTk=
  document_digests 
  _challenge MzY0VkMtWlBWOE8tVFZFWU8tTVNaTkYtOFg2WFotRE9FNk8=
  TimeStamp MjAyMi0wNC0wMSAwNjoxMTozOCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 Duitlzj2UZSQvzQTiFoacm5hhfLyHpWSKtqvkNn/4hk=


 
HFVGtn6QpCOcjxOuzs5vxI/hOUPixTWqkRwm1BAXGfVpG2p1qL1KU76M/PJtxyse2ZEqLbOUjc27
ZeaVSXKBd/eNR8AZK561amNjkNWr36dZs0xDnPlJGzcYfRICJGWr6TOBtKgBUdyh+ySn7h+9OxfN
SuK3YumpPPmgOkr8tkEK5cUxtznSP2gTABBRV5Us0QgszfEUl1p6wmLNCCZO+0lw0oKPnAg8bAqW
TEGgaEOCYgOlVeLG+2iWwGkQY+fYiEJgm2RZwoostf9e4R2zJmNxxcM9X0K/m3mo15NRt71LrhSz
IiHhVOrySStQdLbXzkOEXPCP41/97GRwSB2E6w==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC44NCBTYWZhcmkvNTM3LjM2
  signingRequestId MTIzMjE2MTc=
  document_digests 
  _challenge VDJGRzMtS1k0V0UtM0sxNTItTE5KQTEtNzJDMDAtMUxYU0I=
  TimeStamp MjAyMi0wNC0wMSAwNjozMTo1NyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 apRDTqGlcJxZYA7S81uLGvo1n1olAUkUvC/yjkNZ1w8=


 
lGVJVqrnnJCcjx7jFZiLs9ryNJb0ZxU2z6MP+155Hbq+UWb8fLF3Tk6g+CB7gjAr3fxazWp6ty2T
Ra9C0erJ+Ir9i/FTvXfR1h4SE4ACVM7mBXxdH7BCGO/+nclltmZphs1qNg9MLpvrk0lVsbXuexm6
5yIHg+ZkelEbinvC/yAaKDSvuknwXGwvBtB8Bul/Q/U3DkalHgZ6x8gyR9rhxcEipX0uIHPXpOjm
PDjOBDgolAR9RhLNlpqadsUn89iW+G2UXRsODdAoRZxuFmS+ww3n7yISgM8oNTf3OL9rihANWL9J
NhQFwoGKHWohFos8j00c9bTTf42QiE5o58YTOg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IFpvb20gMy42LjA7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId MTIzMjE2MTQ=
  document_digests 
  _challenge WjZNNFgtTU5DWjgtUFVDTzgtRzVLWUYtT0ZaMFEtQjRXRlY=
  TimeStamp MjAyMi0wNC0wMSAxNTowOTo1MiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 jIjvM3CSHtyMFpQprQ1IA4tSBvzN6VGr40usH/h3na8=


 
PwLbVqkrZovEBnC85NmaYpmxDegsB6fmgH/xj6L4e9WTgVCl4brp8nx6MsrOtfhLEDK+BOOumcM6
Je9oFqdmlUWvJrV0JmKur5FnHi/1ZlYagt9+I9ai9SDmyYwItawMxDyHdRu8OHz9Hcp6JeqI+IDt
7glsAfp+5uzjdisvsM+MvFjGxVsghsA/6gEY7rSYvrnobEh3iLCUhhkc/+3ztLxH9LAXkMyzTCfa
YVtMbI37Fv8KVfbpGqvpfGusehkOrLn6KYUovbMJkJbaeXbi4UrnGbCcJIgjMd6azqIkCmkty1LV
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