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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report

of  SCADA Holding A/ S for the f inancial year 1 January - 31 December 2021.

The annual report  is prepared in accordance with the Danish Financial Statements Act .

In our opinion, the consolidated f inancial statements and the parent company financial statements

give a t rue and fair view of the f inancial posit ion of the Group and the Company at  31 December 2021

and of  the results of the Group's and the Company's operat ions and of  the consolidated cash f lows for

the f inancial year 1 January - 31 December 2021.

Further, in our opinion, the Management 's review gives a fair review of the development in the

Group's and the Company's operat ions and financial matters and the results of the Group's and the

Company's operat ions and financial posit ion.

We recommend that the annual report  be approved at  the annual general meet ing.

Silkeborg, 25 February 2022

Execut ive Board:

Thomas Vant ing Bagger Allan Baadsgaard Mønsted

Board of  Directors:

Torben Bjerre-Madsen

Chair

Thomas Vant ing Bagger Jan Lindholt  Nielsen

Søren Holm Jensen Morten Breum Keller
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Independent auditor's report

To the shareholders of SCADA Holding A/ S

Opinion

We have audited the consolidated f inancial statements and the parent company financial statements

of  SCADA Holding A/ S for the f inancial year 1 January - 31 December 2021,  which comprise income

statement, balance sheet, statement of  changes in equity and notes, including account ing policies, for

the Group and the Parent Company, and a consolidated cash f low statement. The consolidated

financial statements and the parent company financial statements are prepared in accordance with

the Danish Financial Statements Act .

In our opinion, the consolidated f inancial statements and the parent company financial statements

give a t rue and fair view of the f inancial posit ion of the Group and the Parent Company at  31

December 2021, and of  the results of the Group's and Parent Company's operat ions as well as the

consolidated cash f lows for the f inancial year 1 January - 31 December 2021 in accordance with the

Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the

addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and

requirements are further described in the "Auditor's responsibilit ies for the audit  of the consolidated

financial statements and the parent Company f inancial statements"  (herinafter collect ively referred to

as "the f inancial statements" ) sect ion of our report. We believe that  the audit  evidence we have

obtained is suff icient  and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Group in accordance with the Internat ional Ethics Standards Board for

Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the addit ional ethical

requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in

accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of consolidated f inancial statements and parent

company f inancial statements that  give a t rue 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 f inancial statements that are free f rom material misstatement, whether due to fraud or

error.

In preparing the f inancial statements, Management is responsible for assessing the Group's and the

Parent Company's ability to cont inue as a going concern, disclosing, as applicable, matters related to

going concern and using the going concern basis of account ing in preparing the f inancial statements

unless Management either intends to liquidate the Group or the Parent Company or to cease

operat ions, or has no realist ic alternat ive but to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial 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 addit ional requirements applicable in

Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom

fraud or error and are considered material if , individually or in the aggregate, they could reasonably

be expected to inf luence the economic decisions of users taken on the basis of  the f inancial

statements.

As part of an audit  conducted in accordance with ISAs and the addit ional requirements applicable in

Denmark, we exercise professional judgement and maintain professional scept icism throughout the

audit . We also:
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Independent auditor's report

 Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to

fraud or error, design and perform audit  procedures responsive to those risks and obtain audit

evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not

detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom

error, as f raud may involve collusion, forgery, intent ional omissions, misrepresentat ions 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 ef fect iveness of the Group's and the Parent Company's internal control.

 Evaluate the appropriateness of   account ing policies used and the reasonableness of  account ing

est imates and related disclosures made by Management.

 Conclude on the appropriateness of  Management 's use of the going concern basis of account ing

in preparing the f inancial statements and, based on the audit  evidence obtained, whether a

material uncertainty exists related to events or condit ions that  may cast  signif icant doubt on the

Group's and the Parent Company's ability to cont inue as a going concern. If we conclude that a

material uncertainty exists, we are required to draw at tent ion in our auditor's report  to the

related disclosures in the f inancial 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 condit ions may cause the Group and the Parent

Company to cease to cont inue as a going concern.

 Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including

the note disclosures, and whether the f inancial statements represent the underlying t ransact ions

and events in a manner that  gives a t rue and fair view.

 Obtain suff icient  appropriate audit  evidence regarding the f inancial information of the ent it ies or

business act ivit ies within the Group to express an opinion on the consolidated f inancial

statements. We are responsible for the direct ion, 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 t iming of the audit  and signif icant audit  f indings, including any signif icant def iciencies in

internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

Our opinion on the f inancial statements does not cover the Management 's review, and we do not

express any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial statements, our responsibility is to read the

Management 's review and, in doing so, consider whether the Management 's review is materially

inconsistent  with the f inancial statements or our knowledge obtained during the audit , or otherwise

appears to be materially misstated.

Moreover, it  is our responsibility to consider whether the Management 's review provides the

information required under the Danish Financial Statements Act .

Based on the work we have performed, we conclude that the Management 's review is in accordance

with the f inancial statements and has been prepared in accordance with the requirements of the

Danish Financial Statements Act . We did not  ident ify any material misstatement of  the Management 's

review.

Herning, 25 February 2022

EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Karsten Mehlsen

state Authorised Public Accountant

mne18473
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Management's review

Company details

Name SCADA Holding A/ S

Address, Postal code, City A.C. Illumsvej 4A, 8600 Silkeborg

CVR no. 32 26 30 62

Established 16 June 2009

Registered of f ice Silkeborg

Financial year 1 January - 31 December

Telephone +45 96 41 92 00

Board of  Directors Torben Bjerre-Madsen, Chair

Thomas Vant ing Bagger

Jan Lindholt  Nielsen

Søren Holm Jensen

Morten Breum Keller

Execut ive Board Thomas Vant ing Bagger

Allan Baadsgaard Mønsted

Auditors EY Godkendt Revisionspartnerselskab

Dalgasgade 27, 3. sal, 7400 Herning, Denmark
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Group chart
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Management's review

Financial highlights for the Group

DKK'000 2021 2020 2019 2018 2017

Key figures

Gross profit / loss 72,221 58,946 60,426 56,782 46,797

Earnings before interest , taxes,

depreciat ion and amortisat ion

(EBITDA) 19,384 10,678 10,981 11,878 3,908

Operat ing prof it/ loss 12,830 5,243 7,121 9,757 2,890

Net f inancials 325 -628 -1,542 -300 -2,361

Profit for the year 10,635 3,340 4,323 7,292 43

Fixed assets 23,206 22,220 20,097 15,501 7,878

Non-fixed assets 87,688 52,645 56,163 76,420 40,084

Total assets 110,894 74,865 76,260 91,921 47,962

Share capital 550 550 550 550 550

Equity 47,800 34,531 36,077 31,295 24,230

Provisions 6,507 4,880 5,203 1,979 0

Current liabilit ies other than

provisions 56,587 35,454 34,980 58,647 23,732

Investering i immaterielle

anlægsakt iver 7,001 7,191 8,095 5,968 3,371

Investering i materielle anlægsakt iver 540 601 360 3,776 293

Financial ratios

Return on assets %13.8 %6.9 %8.5 %14.0 %6.4

Current ratio %155.0 %148.5 %160.6 %130.3 %168.9

Equity ratio %43.1 %46.1 %47.3 %34.0 %50.5

Return on equity %25.8 %9.5 %12.8 %26.3 %0.2

Average number of full-time

employees 75 74 72 69 67

For terms and def init ions, please see the account ing policies.
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Business review

The group’s act ivit ies are internat ional and span the full value chain for SCADA (Supervisory control

and data acquisit ion) for renewable energy companies, i.e. Hardware Solut ions, Sof tware Solut ions,

Installation and Commissioning, Consult ing and Value Adding Services.

The group is represented in Germany, Poland, USA, Great Britain, Spain and Denmark.

Financial review

The company's act ivity has been signif icant growing during the year, especially within Hardware and

Software Solut ions. The order intake for both Hardware and Sof tware Solut ions has showed a

signif icant growth compared to the previous year. The result  for the year has been posit ive affected

by the high level of act ivity and general eff iciency improvements. Overall, the result  for the year is

above budget and based upon this the management assesses, that  the result  for the year is

sat isfactory.

Social responsibility

With regard to §99a of the Danish Financial Statements Act  on policies regarding Social Responsibility

including human rights, it  should be noted that  the SCADA group does not, so far, have such writ ten

policies. However, it  is the declared intent ion in every respect and at any t ime to run a decent and

responsible business, in compliance with all exist ing laws and regulations as well as the human rights.

External environment

The SCADA group is constant ly striving to reduce the environmental impact result ing f rom operat ions

of  the group, and has been cerit if ied in accordance with ISO 45001.

Financial risks and use of financial instruments

The group is affected by currency developments. The general development in wind energy can have a

signif icant impact on the group´ s act ivit ies.

Events after the balance sheet date

No events materially affect ing the Group's and the Company's f inancial posit ion have occurred

subsequent to the f inancial year-end.

Outlook

In 2021, the group entered into contracts which, together with long-term agreements already

concluded, mean that  the expectat ions for 2022 are on the same level as 2021.

Treasury shares

The parent company owns treasury shares totaling nominal value DKK 16,610 corresponding to

3.02% of the share capital. In 2021 shares has been sold for DKK 2,090 thousand.
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Consolidated financial statements and parent  company financial statements 1 January -

31 December

Income statement

Group Parent company

Note DKK'000 2021 2020 2021 2020

Bruttofortjeneste/

bruttotab 72,221 58,946 -97 -13

2 Staff costs -52,837 -48,268 0 0

Amort isation/ depreciatio

n and impairment of

f ixed assets -6,554 -5,435 0 0

Profit/ loss before net

financials 12,830 5,243 -97 -13

Income f rom investments

in group enterprises 0 0 10,513 3,176

3 Financial income 1,560 877 275 224

Financial expenses -1,235 -1,505 -54 -1

Profit before tax 13,155 4,615 10,637 3,386

Tax for the year -2,520 -1,275 -2 -46

Profit for the year 10,635 3,340 10,635 3,340
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Consolidated financial statements and parent  company financial statements 1 January -

31 December

Balance sheet

Group Parent company

Note DKK'000 2021 2020 2021 2020

ASSETS

Fixed assets

4 Intangible assets

Completed development

projects 17,070 12,288 0 0

Development projects in

progress and

prepayments for

intangible assets 1,662 5,082 0 0

18,732 17,370 0 0

5 Property, plant and

equipment

Land and buildings 3,487 4,219 0 0

Fixtures and fit t ings,

other plant  and

equipment 987 631 0 0

4,474 4,850 0 0

6 Investments

Investments in group

enterprises 0 0 41,919 30,861

0 0 41,919 30,861

Total fixed assets
23,206 22,220 41,919 30,861

Non-fixed assets

Inventories

Finished goods and

goods for resale 12,615 4,718 0 0

12,615 4,718 0 0

Receivables

Trade receivables 41,658 29,761 0 0

7 Work in progress for third

parties 26,419 14,512 0 0

Receivables from group

enterprises 0 0 5,651 5,752

10 Deferred tax assets 697 2,078 0 0

Corporation tax

receivable 418 184 312 184

Other receivables 246 338 0 45

Prepayments 568 126 0 0

70,006 46,999 5,963 5,981

Cash 5,067 928 0 914

Total non-fixed assets 87,688 52,645 5,963 6,895

TOTAL ASSETS 110,894 74,865 47,882 37,756
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Consolidated financial statements and parent  company financial statements 1 January -

31 December

Balance sheet

Group Parent company

Note DKK'000 2021 2020 2021 2020

EQUITY AND

LIABILITIES

Equity

8 Share capital 550 550 550 550

Net revaluation reserve

according to the

equity method 0 0 24,063 12,963

Retained earnings 47,250 33,981 23,187 21,017

Total equity 47,800 34,531 47,800 34,530

Provisions

10 Deferred tax 6,507 4,880 0 0

Total provisions 6,507 4,880 0 0

Liabilities other than

provisions

Current liabilities other

than provisions

Bank debt 22,378 8,976 0 0

Lease liabilit ies 605 320 0 0

7 Prepayments on work in

progress 6,440 3,775 0 0

Trade payables 19,525 5,912 0 0

Corporation tax payable 73 1,103 0 0

Joint  taxat ion

contribut ion payable 0 0 50 0

Other payables 6,624 14,500 32 3,226

Deferred income 942 868 0 0

56,587 35,454 82 3,226

Total liabilities other

than provisions 56,587 35,454 82 3,226

TOTAL EQUITY AND

LIABILITIES 110,894 74,865 47,882 37,756

1 Accounting policies

9 Treasury shares

11 Contractual obligat ions and cont ingencies, etc.

12 Collateral

13 Related part ies

14 Appropriat ion of prof it
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Consolidated financial statements and parent  company financial statements 1 January -

31 December

Statement of changes in equity

Group

Note DKK'000 Share capital Retained earnings Total

Equity at 1 January 2020 550 35,527 36,077

Transfer through appropriat ion of prof it 0 3,340 3,340

Adjustment of  investments through foreign

exchange adjustments 0 -624 -624

Other value adjustments of equity 0 208 208

Purchase of t reasury shares 0 -4,700 -4,700

Sale of t reasury shares 0 230 230

Equity at 1 January 2021 550 33,981 34,531

Transfer through appropriat ion of prof it 0 10,634 10,634

Adjustment of  investments through foreign

exchange adjustments 0 545 545

Sale of t reasury shares 0 2,090 2,090

Equity at 31 December 2021 550 47,250 47,800

Parent  company

Note DKK'000 Share capital

Net revaluation

reserve according to

the equity method Retained earnings Total

Equity at 1 January 2020 550 17,286 18,240 36,076
14 Transfer, see "Appropriat ion

of  profit " 0 -3,907 7,247 3,340

Adjustment of  investments

through foreign

exchange adjustments 0 -624 0 -624

Other value adjustments of

equity 0 208 0 208

Purchase of t reasury shares 0 0 -4,700 -4,700

Sale of t reasury shares 0 0 230 230

Equity at 1 January 2021 550 12,963 21,017 34,530
14 Transfer, see "Appropriat ion

of  profit " 0 10,555 80 10,635

Adjustment of  investments

through foreign

exchange adjustments 0 545 0 545

Sale of t reasury shares 0 0 2,090 2,090

Equity at

31 December 2021
550 24,063 23,187 47,800
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Consolidated financial statements and parent  company financial statements 1 January -

31 December

Cash flow statement

Group

Note DKK'000 2021 2020

Prof it  for the year 10,635 3,340

15 Adjustments 9,074 6,710

Cash generated f rom operat ions (operat ing act ivit ies) 19,709 10,050

16 Changes in working capital -23,293 9,188

Cash generated f rom operat ions (operat ing act ivit ies) -3,584 19,238

Income taxes paid -594 -322

Corporation taxes refund 0 879

Cash flows from operating activities -4,178 19,795

Addit ions of intangible assets -7,001 -7,191

Addit ions of property, plant  and equipment -540 -601

Disposals of property, plant  and equipment 0 238

Cash flows to investing activities -7,541 -7,554

Proceeds of debt, f inance leases 900 508

Repayments, f inance leases -615 -388

Acquisit ion of t reasury shares 0 -4,700

Sale of t reasury shares 2,090 230

Cash flows from financing activities 2,375 -4,350

Net cash flow -9,344 7,891

Cash and cash equivalents at 1 January -8,048 -15,672

Foreign exchange adjustments 81 -267

17 Cash and cash equivalents at 31 December -17,311 -8,048
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Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies

The annual report  of  SCADA Holding A/ S for 2021 has been prepared in accordance with the

provisions in the Danish Financial Statements Act  applying to medium-sized reporting class C ent it ies.

The account ing policies used in the preparation of the f inancial statements are consistent  with those

of  last  year.

Reporting currency

The f inancial statements are presented in Danish kroner (DKK'000).

Consolidated financial statements

Control

The consolidated f inancial statements comprise the Parent Company and subsidiaries controlled by

the Parent Company.

Control means a parent company’s power to direct  a subsidiary’s f inancial and operat ing policy

decisions. Besides the above power, the parent company should also be able to yield a return f rom its

investment.

In assessing if the parent company controls an ent ity, de facto control is taken into considerat ion as

well.

Preparat ion of consolidated financial statements

The consolidated f inancial statements are prepared as a consolidat ion of the parent company's and

the individual subsidiaries' f inancial statements, which are prepared according to the group's

account ing policies. On consolidat ion, intra-group income and expenses, shareholdings, intra-group

balances and dividends, and realised and unrealised gains on intra-group transact ions are eliminated.

Unrealised gains on t ransact ions with associates are eliminated in proport ion to the group's interest  in

the ent ity. Unrealised losses are eliminated in the same way as unrealised gains if they do not ref lect

impairment.

In the consolidated f inancial statements, the account ing items of subsidiaries are recognised in full.

Non-controlling interests' share of  the prof it / loss for the year and of the equity of  subsidiaries which

are not wholly-owned are included in the group's prof it / loss and equity, respect ively, but  are disclosed

separately.

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange

rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the

transact ion date and the date of payment are recognised in the income statement as f inancial income

or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated

at the exchange rate at  the balance sheet date. The dif ference between the exchange rates at  the

balance sheet date and the date at  which the receivable or payable arose or was recognised in the

most recent f inancial statements is recognised in the income statement as f inancial income or

f inancial expenses.

Foreign group ent it ies

Foreign subsidiaries and associates are considered separate ent it ies. Items in such ent it ies' income

statements are t ranslated at  an average exchange rate for the month, and balance sheet items are

translated at  closing rates. Foreign exchange dif ferences arising on t ranslat ion of the opening equity

of  foreign subsidiaries to closing rates and on t ranslat ion of the income statements f rom average

exchange rates to closing rates are taken direct ly to equity.
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Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Foreign exchange adjustments of balances with separate foreign subsidiaries, which are considered

part of the aggregate investment in the subsidiary, are taken direct ly to equity, and foreign exchange

gains and losses on loans and derivat ive f inancial instruments designated as hedges of foreign

subsidiaries are recognised direct ly in equity.

Income statement

Revenue

Revenue is recognised in the income statement provided that  the delivery and transfer of risk have

taken place by the end of  the year and that the income can be reliably measured and is expected to be

received. Revenue is recognised ex. VAT and taxes charges on behalf of  third parties. Any given

discounts are recognised in revenue.

Income f rom construct ion contracts involving a high degree of customisat ion is recognised as revenue

by reference to the stage of complet ion. Accordingly, revenue corresponds to the market value of the

contract  work performed during the year (percentage-of -complet ion method). This method is used

where the total income and expenses and the degree of complet ion of the contract  can be measured

reliably.

Where income f rom a construct ion contract  cannot be est imated reliably, contract  revenue

corresponding to the expenses incurred is recognised only in so far as it  is probable that  such

expenses will be recoverable f rom the counterparty.

Revenue is measured at  the fair value of  the agreed considerat ion excluding VAT and taxes charged

on behalf of  third parties. All discounts and rebates granted are recognised in revenue.

Gross profit/ loss

The items revenue, other operat ing income and external expenses have been aggregated into one

item in the income statement called gross margin in accordance with sect ion 32 of  the Danish

Financial Statements Act .

Other operating income and operating expenses

Other operat ing income and operat ing expenses comprise items of a secondary nature relative to the

Company's core act ivit ies, including gains and losses on the sale of f ixed assets.

External expenses

Other external expenses include the year's expenses relating to the Company's core act ivit ies,

including expenses relating to distribut ion, sale, advertising, administration, premises, bad debts,

payments under operat ing leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's

employees, as well as other social security contribut ions, etc. The item is net  of refunds f rom public

authorit ies.
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SCADA Holding A/ S

Annual report  2021

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Amortisation/ depreciation

The item comprises amort isation/ depreciation of intangible assets and property, plant  and equipment.

The basis of amort isation/ depreciation, which is calculated as cost  less any residual value, is

amort ised/ depreciated on a straight  line basis over the expected useful life. The expected useful lives

of the assets are as follows:

Completed development projects 5 years

Buildings 6-25 years

Fixtures and fit t ings, other plant  and

equipment

3-5 years

Land is not  depreciated.

Profit from investments in subsidiaries

A proport ionate share of the underlying ent it ies' prof it / loss after tax is recognised in the income

statement according to the equity method. Shares of prof it / loss after tax in subsidiaries are presented

as separate line items in the income statement. Full elimination of intra-group gains/ losses is made

for equity investments in subsidiaries.

Financial income and expenses

Financial income and expenses are recognised in the income statements at  the amounts that  concern

the f inancial year. Net f inancials include interest  income and expenses as well as allowances and

surcharges under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred

tax adjustments. The port ion of the tax for the year that  relates to the prof it / loss for the year is

recognised in the income statement, whereas the port ion that relates to t ransact ions taken to equity

is recognised in equity.

The Company and its Danish group ent it ies are joint ly taxed. The total Danish income tax charge is

allocated between prof it / loss-making Danish ent it ies in proport ion to their taxable income (full

absorpt ion).

Joint ly taxed ent it ies ent it led to a tax refund are reimbursed by the management company based on

the rates applicable to interest  allowances, and joint ly taxed ent it ies which have paid too lit t le tax pay

a surcharge according to the rates applicable to interest  surcharges to the management company.
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SCADA Holding A/ S

Annual report  2021

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Balance sheet

Intangible assets

Development costs comprise expenses, salaries and amort isation direct ly or indirect ly at t ributable to

development act ivit ies.

Development projects that are clearly def ined and ident if iable, where the technical feasibility,

suff icient  resources and a potent ial future market or development opportunit ies areident if iable and

where the Company intends to produce, market or use the project , are recognised as intangible assets

provided that  the cost  can be measured reliably and that  there is suf f icient  assurance that  future

earnings can cover product ion costs, selling costs and administrative expenses and development

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

Development costs that are recognised in the balance sheet are measured at  cost  less accumulated

amort isation and impairment losses.

On complet ion of a development project , development costs are amort ised on a straight-line basis

over the est imated useful life. The amort isation period is usually 5 years.

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and

impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion

unt il the t ime at  which the asset is ready for use.

Gains or losses are calculated as the dif ference between the selling price less selling costs and the

carrying amount at  the date of disposal. Gains and losses f rom the disposal of  property, plant  and

equipment are recognised in the income statement as other operat ing income or other operat ing

expenses.

Leases

On init ial recognit ion, leases for assets that t ransfer substant ially all the risks and rewards incident to

the ownership to the Company (f inance leases) are measured in the balance sheet at the lower of fair

value and the present value of  the future lease payments. In calculat ing the net present value, the

interest  rate implicit  in the lease or the incremental borrowing rate is used as the discount factor.

Assets held under f inance leases are subsequent ly accounted for in the same way as the Company's

other assets.

The capitalised residual lease liability is recognised in the balance sheet as a liability, and the interest

element of the lease payment is recognised in the income statement over the term of  the lease.

Leases that  do not t ransfer substant ially all the risks and rewards incident to the ownership to the

Company are classif ied as operat ing leases. Payments relating to operat ing leases and any other rent

agreements are recognised in the income statement over the term of  the lease. The Company's

aggregate liabilit ies relating to operat ing leases and other rent  agreements are disclosed under

"Cont ingent liabilit ies" .
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SCADA Holding A/ S

Annual report  2021

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Investments in subsidiaries

On init ial recognit ion, investments in subsidiaries are measured at  cost  and subsequent ly at  the

proportionate share of the ent it ies' net  asset values calculated in accordance with the parent

company's account ing policies minus or plus any residual value of  posit ive or negat ive goodwill

calculated in accordance with the purchase method of account ing. Subsidiaries with a negat ive net

asset value are measured at  DKK 0 (nil), and any amounts owed by such ent it ies are writ ten down by

the parent company's share of the net asset value if the amount owed is deemed irrecoverable. If the

negat ive net asset value exceeds the amounts owed, the remaining amount is recognised under

provisions if the parent company has a legal or a construct ive obligat ion to cover the ent ity's def icit .

Net revaluations of investments in subsidiaries are t ransferred to the net revaluation reserve

according to the equity method where the carrying amount exceeds the acquisit ion cost .

On init ial recognit ion, equity investments in subsidiaries are measured at  cost , i.e. plus t ransact ion

costs. The cost  is allocated in accordance with the acquisit ion method; see the account ing policies

regarding business combinat ions.

Corporate acquisit ions are accounted for using the purchase method according to which the acquired

ent ity's ident if iable assets and liabilit ies are measured at  fair value at the date of acquisit ion. In

connect ion with the acquisit ion, a provision is made for expenses related to adopted plans to

restructure the acquired ent ity. The tax effect  of  revaluations made is taken into account.

Ident if ied increases in value and goodwill, if  any, compared to the underlying ent ity's net  asset value

are amort ised in accordance with the account ing policies for the assets and liabilit ies to which they

can be at t ributed. Negat ive goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

Equity investments in subsidiaries measured at  net  asset value are subject  to impairment test

requirements if there is any indicat ion of impairment.

Impairment of fixed assets

Fixed assets are subject  to an annual test  for indicat ions of impairment other than the decrease in

value reflected by depreciat ion or amort isat ion.

Impairment tests are conducted on assets or groups of  assets when there is evidence of impairment.

The carrying amount of impaired assets is reduced to the higher of  the net selling price and the value

in use (recoverable amount).

The recoverable amount is the higher of  the net selling price of  an asset and its value in use. The

value in use is calculated as the present value of  the expected net cash f lows from the use of  the

asset or the group of  assets and the expected net cash f lows from the disposal of the asset or the

group of assets af ter the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognit ion no longer

exists. Impairment losses on goodwill are not  reversed.

Inventories

Inventories are measured at  cost  in accordance with the FIFO method. Where the net realisable value

is lower than cost , inventories are writ ten down to this lower value. The net realisable value of

inventories is calculated as the sales amount less costs of complet ion and expenses required to effect

the sale and is determined taking into account marketability, obsolescence and development in the

expected selling price.
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SCADA Holding A/ S

Annual report  2021

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Receivables

Receivables are measured at  amort ised cost .

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of

receivables is impaired. If there is object ive evidence that  an individual receivable has been impaired,

an impairment loss is recognised on an individual basis.

Impairment losses are calculated as the dif ference between the carrying amount of the receivables

and the present value of  the expected cash f lows, including the realisable value of  any collateral

received. The effect ive interest  rate for the individual receivable or port folio is used as discount rate.

Work in progress for third parties

Service supplies and contract  work in progress for third parties are measured at  the market value of

the work performed less progress billings. The market value is calculated based on the stage of

complet ion at  the balance sheet date and the total expected income f rom the relevant contract . The

stage of  complet ion is calculated based on the expenses incurred relative to the expected total

expenses relating to the relevant contract .

Where the outcome of contract  work in progress cannot be est imated reliably, the market value is

measured at  the expenses incurred in so far as they are expected to be paid by the purchaser.

Where the total expenses relating to the work in progress are expected to exceed the total market

value, the expected loss is recognised as a loss-making agreement under "Provisions"  and is expensed

in the income statement.

The value of  work in progress less progress billings is classif ied as assets when the selling price

exceeds progress billings and as liabilit ies when progress billings exceed the market value.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial

report ing years.

Cash

Cash comprise bankdeposits and petty cash at  hand.

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the est imated income tax

charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary dif ferences between the

carrying amount and the tax base of assets and liabilit ies. Where alternat ive tax rules can be applied

to determine the tax base, deferred tax is measured based on Management 's intended use of  the asset

or set t lement of  the liability, respect ively.

Deferred tax is measured according to the tax rules and at  the tax rates applicable at  the balance

sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are

recognised at  the expected value of their ut ilisation; either as a set-of f against  tax on future income

or as a set-of f against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due

to changes in the tax rate are recognised in the income statement.

19

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: I
D

BV
M

-K
TN

W
E-

Q
U

G
BA

-Z
0P

6K
-T

EY
TT

-J
D

ID
Q



SCADA Holding A/ S

Annual report  2021

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Liabilities

Financial liabilit ies are recognised at  the date of borrowing at  the net proceeds received less

transact ion costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,

corresponding to the capitalised value, using the ef fect ive interest  rate. Accordingly, the dif ference

between the proceeds and the nominal value is recognised in the income statement over the term of

the loan.

Other liabilit ies are measured at  net  realisable value.

Lease liabilities

Lease liabilit ies are measured at  the net present value of  the remaining lease payments including any

guaranteed residual value based on the interest  rate implicit  in the lease.

Deferred income

Deferred income recognised as a liability comprises payments received concerning income in

subsequent f inancial report ing years.

Cash flow statement

The cash f low statement shows the Company's net  cash f lows broken down according to operat ing,

invest ing and financing act ivit ies, the year's changes in cash and cash equivalents as well as the cash

and cash equivalents at the beginning and the end of  the year.

Cash f lows from operat ing act ivit ies are calculated as the prof it / loss for the year adjusted for non

cash operat ing items, changes in working capital and paid corporate income tax.

Cash f lows from invest ing act ivit ies comprise payments in connect ion with acquisit ions and disposals

of  ent it ies and act ivit ies and of intangible assets, property, plant  and equipment and investments.

Cash f lows from f inancing act ivit ies comprise changes in the size or composit ion of the Company's

share capital and related expenses as well as raising of  loans, repayment of  interest  bearing debt and

payment of dividends to shareholders.

Cash and cash equivalents comprise cash, short  term bank loans and short  term securit ies which are

readily convertible into cash and which are subject  only to insignif icant risks of changes in value.
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SCADA Holding A/ S

Annual report  2021

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

1 Accounting policies (continued)

Financial ratios

The f inancial rat ios stated under "Financial highlights"  have been calculated as follows:

Operating prof it / loss Prof it / loss before f inancial items adjusted for other operat ing

income and other operating expenses

Return on assets
Prof it / loss f rom operat ing act ivites x 100

Average assets

Current rat io
Current  assets x 100

Current liabilit ies

Equity ratio
Equity, year-end x 100

Total equity and liabilit ies, year-end

Return on equity
Prof it / loss after tax x 100

Average equity
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SCADA Holding A/ S

Annual report  2021

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

Group Parent company

DKK'000 2021 2020 2021 2020

2 Staff costs

Wages/ salaries 48,191 44,578 0 0

Pensions 2,531 2,258 0 0

Other social security costs 2,115 1,432 0 0

52,837 48,268 0 0

Average number of full-t ime

employees 75 74 0 0

Remuneration to execut ive board totals tDKK 3,375 (2020: 2,872) and to board of  directors tDKK

425 (2020: 425 tDKK).

3 Financial income

Interest  receivable, group

entit ies 0 0 275 223

Other f inancial income 1,560 877 0 1

1,560 877 275 224

4 Intangible assets

Group

DKK'000

Completed

development

projects

Development

projects in

progress and

prepayments

for intangible

assets Total

Cost at 1 January 2021 19,543 5,082 24,625

Addit ions 0 7,001 7,001

Cost at 31 December 2021 19,543 12,083 31,626

Impairment losses and amortisat ion at 1 January 2021 7,255 0 7,255

Amort isat ion for the year 5,639 0 5,639

Transferred -10,421 10,421 0

Impairment losses and amortisat ion at 31 December 2021 2,473 10,421 12,894

Carrying amount at 31 December 2021 17,070 1,662 18,732

Amort ised over 5 years
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SCADA Holding A/ S

Annual report  2021

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

5 Property, plant and equipment

Group

DKK'000

Land and

buildings

Fixtures and

fitt ings, other

plant and

equipment Total

Cost at 1 January 2021 7,495 4,475 11,970

Addit ions 0 540 540

Cost at 31 December 2021 7,495 5,015 12,510

Impairment losses and depreciat ion at 1 January 2021 3,276 3,844 7,120

Depreciat ion 732 184 916

Impairment losses and depreciat ion at 31 December 2021 4,008 4,028 8,036

Carrying amount at 31 December 2021 3,487 987 4,474

Property, plant  and equipment include f inance leases with a carrying

amount totalling 0 468 468

Depreciated over 6-25 years 3-5 years

6 Investments

Parent  company

DKK'000

Investments in

group

enterprises

Cost at 1 January 2021 17,898

Disposals -42

Cost at 31 December 2021 17,856

Value adjustments at 1 January 2021 12,963

Foreign exchange adjustments 545

Prof it/ loss for the year 10,643

Reveral of  revaluat ions of assets disposed -88

Value adjustments at 31 December 2021 24,063

Carrying amount at 31 December 2021 41,919

Parent company

Name Legal form Domicile Interest

Subsidiaries

SCADA Internat ional A/ S Silkeborg %100.00

SCADA Internat ional Inc. USA %100.00

SCADA Internat ional Deutschland GmbH Tyskland %100.00

SCADA Internat ional Sp. Z.o.o Polen %100.00

SCADA Internat ional MED SL Spanien %100.00

SCADA Internat ional Business Ltd. UK %100.00
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SCADA Holding A/ S

Annual report  2021

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

Group Parent company

DKK'000 2021 2020 2021 2020

7 Work in progress for third

parties

Selling price of  work performed 83,848 47,393 0 0

Progress billings -63,869 -36,656 0 0

19,979 10,737 0 0

recognised as follows:

Work in progress for third

part ies (assets) 26,419 14,512 0 0

Work in progress for third

parties (liabilit ies) -6,440 -3,775 0 0

19,979 10,737 0 0

Parent company

DKK'000 2021 2020

8 Share capital

Analysis of the share capital:

55,000 shares of DKK 10.00 nominal value each 550 550

550 550

9 Treasury shares

Parent company

Treasury shares

The parent company owns tresury shares totaling nominal value DKK 16,610 thousand corresponding

to 3.02% of the share capital.

In 2021 shares has been sold for DKK 2,090 thousand.
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SCADA Holding A/ S

Annual report  2021

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

Group Parent company

DKK'000 2021 2020 2021 2020

10 Deferred tax

Deferred tax at 1 January 2,802 2,912 0 0

Recognized in the income

statement 3,008 -110 0 0

Deferred tax at 31 December 5,810 2,802 0 0

Analysis of the deferred tax

Deferred tax assets -697 -2,078 0 0

Deferred tax liabililt ies 6,507 4,880 0 0

5,810 2,802 0 0

11 Contractual obligations and contingencies, etc.

Other financial obligations

Group

Rent and lease liabilit ies include a rent  obligat ion totalling DKK 1.545 thousand in interminable rent

agreements with remaining contract  terms of 3-18 months.

Furthermore, the Company has liabilit ies under operat ing leases for cars totalling DKK 503 thousand,

with remaining contract  terms of 1-30 months.

Parent company

The company has issued debt relief regarding the subsidiaries SCADA Internat ional A/ S and SCADA

Internat ional Deutschland GmbH´ s debt to credit  inst itut ions. The debt collect ively sums up to DKK

510 thousand as of  31 December 2021.

The company is joint ly taxed with the Danish subsidiaries. The companies included in the joint  taxat ion

have joint  and several unlimited liability for Danish corporation taxes and withholding taxes on

dividends, interest  and royalt ies.The net-liability for the joint ly taxated companies is DKK 0 thousand

at 31 December 2021. Later adjustments of the joint  taxat ion income and tax deducted at  source

might lead to a larger liability for the company.

12 Collateral

Group

The group has provided guarantees and provided collateral in land and buildings nom. DKK 4,500

thousand for balances between group companies and bank. At  31 December 2021 land and buildings

has a carrying amount of DKK 4,001 thousand.

Furthermore a group company has provided a company charge nom. DKK 5,200 thousand for

balances between the company and bank. The company charge includes receivables, inventories,

other f ixtures and f it t ings, tools and equipment and intangible assets. At  31 December 2021 the

assets have a carrying amount of DKK 57,364 thousand.

Parent company

None
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SCADA Holding A/ S

Annual report  2021

Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

13 Related parties

Related party transactions

DKK'000 2021 2020

Parent Company

Financial income f rom group enterprises 276 223

Receivables f rom group enterprises 5,651 5,752

Parent company

Ownership

The following shareholders are registered in the Company's register of  shareholders as holding

minimum 5% of the votes or minimum 5% of the share capital:

Name Domicile

SCADA Holding A/ S Silkeborg

ECSA Management ApS København

Lindholt  Invest  ApS Herning

TVB Invest  ApS Silkeborg

Albaad Holding ApS Hørning

Parent company

DKK'000 2021 2020

14 Appropriation of profit

Recommended appropriation of profit

Net revaluation reserve according to the equity method 10,555 -3,907

Retained earnings 80 7,247

10,635 3,340
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Consolidated financial statements and parent  company financial statements 1 January -

31 December

Notes to the financial statements

Group

DKK'000 2021 2020

15 Adjustments

Amort isation/ depreciation and impairment losses 6,554 5,435

Tax for the year 2,520 1,275

9,074 6,710

16 Changes in working capital

Change in inventories -7,897 -863

Change in receivables -24,154 1,086

Change in t rade and other payables 8,758 8,965

-23,293 9,188

17 Cash and cash equivalents at year-end

Cash according to the balance sheet 5,067 928

Short-term debt to banks -22,378 -8,976

-17,311 -8,048
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 2tTB4zivLpF7yR9QhB68KTYgjelTLuGMdSfdtedx/Ww=


 
EkPbUWSTSz4yoOXIGJU0VPXf80B1QjL8GmEK8xc0ic4pMz+pcj9fHtemhcJNG1oGhvjQj+rUyl8Y
Uy3kZzcSKUZzmuhm0j7KzyYTzm5AdZG57m0A3w/Ny4GeSGStVOQF1Jzk6YioFM6kG2b5JwxkFp8i
6ThipO/xAsy7zJ220tGIa1zRmZtiQw1Bu0CyjOICnp27GGSMRIpHnkpteWIRjm+EhPWo5ZcTdURv
i116yTBb0YwhzKQYqPZ5Y7Xk7ysZ1zwxl/R+Vcfx0kLDAGdUIg3qgc/NupemQYz6PGgkmFn5AqLZ
fKnCCl5KvWJs2impZYaRhXXrpXpK5dk/zXJKSA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk4LjAuNDc1OC4xMDIgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTE4ODY3MzU=
  document_digests W3sia2V5IjoiSURCVk0tS1ROV0UtUVVHQkEtWjBQNkstVEVZVFQtSkRJRFEiLCJkaWdlc3QiOiJjNGJkNWE1OGY3MThiMjNjZTlmYTg5NGZlZWQ2ZGFmZDkyYTlkYmUzN2ZjYzA1Y2VmYjU3MWMyYWFlMWQyNjRmIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QlhDMEstMUUxNDAtWTFaTFMtSlRKRkktTkxYMUctWjJCQ0w=
  TimeStamp MjAyMi0wMi0yNSAxNTo0MzoxOCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 pT3lcPlukEaOD2A1Zt45mL8sn00/C8ibAE33ZB1kDQ8=


 
Z7fXKB9gAtz/2shGU2h2g0AMX/q5ltlyDnhP9OahmLIDFcDNuzc2XSe2rpRmwbKXVe8Mibe4MiCB
RZ7OPzvNDuNjQWfFzGgF9kG+0pypQncWuBOesElI7MHdHzFLetJnVHYzApd++NySHmoe7bdMDY9z
ijhLupNrxBl8rgDpTKvo8eP5X0Q8yvxaLenubgWbfgx7D+/kpM04n2+0C/FAsW1aQqVPQpJj0WcY
zk0eTGi4iMV/uumMbE6tRsDYv3pZobEcdgEe2BkV39jrmSJ5tS3kBfc8s7CvZY7HuCg1sn9Rz1v0
HOaqv08Ko5b2KemF7OG7Bwn+XgBfZvVn4MK2mw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjAgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTE4ODY3MzE=
  document_digests W3sia2V5IjoiSURCVk0tS1ROV0UtUVVHQkEtWjBQNkstVEVZVFQtSkRJRFEiLCJkaWdlc3QiOiJjNGJkNWE1OGY3MThiMjNjZTlmYTg5NGZlZWQ2ZGFmZDkyYTlkYmUzN2ZjYzA1Y2VmYjU3MWMyYWFlMWQyNjRmIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge T0hXWEktU1VaQ0wtRkhTM1gtVUZHU00tVVpZWFgtRzVXM1A=
  TimeStamp MjAyMi0wMi0yNyAxNDoxMjoyNCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 PAI3TgdKjhlSTrAp5WVHUhIXj/uXoQxMmjc2nnE2/IM=


 
IU3+dCj5EuEg7ghkziJ2IeBRvbvc+WNUihQp2IMRc8T/P2dlNnvUz7j3xGU/RjxecS01qHAaOO40
VSX+1wVeM8gRrT9Nph+VY8Bm2180d+TOcv19Liju/pEGk3uv5fnpNxm8PAsEdBOe20UDCE5dQ5BE
EEeCwhabBcyWZZ7DywnywG8EkmS+7OwbMCAIk0D7rV+zA541P0HQTuK1rd3ppp2K388mq05B2yO6
kweDsdwTB8+UkZ4A04jiPouCg0NxumgnOD+LyLJag4qeaHCKxo5fssF+CSx77/H0ChBXBjPD99kq
HubxgkZWEt0ZVWz3Cdi1kLMaxp3y7W8WZV5+Ow==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk4LjAuNDc1OC4xMDIgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTE4ODY3MzQ=
  document_digests W3sia2V5IjoiSURCVk0tS1ROV0UtUVVHQkEtWjBQNkstVEVZVFQtSkRJRFEiLCJkaWdlc3QiOiJjNGJkNWE1OGY3MThiMjNjZTlmYTg5NGZlZWQ2ZGFmZDkyYTlkYmUzN2ZjYzA1Y2VmYjU3MWMyYWFlMWQyNjRmIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UEQ4TEktSEwwWkItQjdHR1ctVFdDSzctS1pBVUgtWjRBRlg=
  TimeStamp MjAyMi0wMi0yOCAwNjowNTo1NSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 ecmQF3ZItQBlTYldLAHH1cyZ5kmVoEyjyDhosXMZk2s=


 
HYAu4aXZ8IG2YP0pKIgC1N9lpEYPlxbQY3hnh6IVhuM60Wj+gJpRJwerpV8HfZNRKt7QspbLh9Z0
FqhnHUGD1pttcyEjqercVJV4xE5gBHWVNaJ/r5eSuLGndoQIfwMI+28xJ40M896lfC9nrdMX3xjb
cDIfGwI08t+I2xu8rPHfc/5U348CPLz/PAKP2NU0EdswuqscmS5HQq2qR5FiNyn7PrgGggZFs7GB
jfnjOUl6pX/uX3XtMCECkxJxW/3WMN4idRRzedIsvIWYFpGR6hwbt+bGcvK8HGPlpPAGrUCQkkLn
AxJqqMITkVNmHJ2v+KF3kmRlRylmdMzdiY8VxQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk4LjAuNDc1OC4xMDIgU2FmYXJpLzUzNy4zNiBFZGcvOTguMC4xMTA4LjYy
  signingRequestId MTE4ODY3MzM=
  document_digests W3sia2V5IjoiSURCVk0tS1ROV0UtUVVHQkEtWjBQNkstVEVZVFQtSkRJRFEiLCJkaWdlc3QiOiJjNGJkNWE1OGY3MThiMjNjZTlmYTg5NGZlZWQ2ZGFmZDkyYTlkYmUzN2ZjYzA1Y2VmYjU3MWMyYWFlMWQyNjRmIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QUZQWFEtVVlDVzEtVEVTSUwtTlpBUVYtTUEySDMtSDdLSUQ=
  TimeStamp MjAyMi0wMi0yOCAwNzo1NDo1MyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 M51Mr4LD0s4P5pmROni0mnW5buJ9ewOdxJbEt1RSnzA=


 
R2eymh0i/urQu22JPxOz0livHVtclw6IaYw6cAWu43NVwjYFAEPHCjXRkvvQYn2nOlGDmanfiNoT
qmJE2P4CSrwuJwRne8NCk0y8vGZneybzzx9zcmhnKhkss0TYSUpA1C8gq90LFYMLEaTpuVc6x3nm
hBc3e2LQuBzGFIu0HllNL8jlm0HJ1lHmX2nSJEgJshJFsR4pJw0YxSoxVFZHQYxjGNiHSv2uhfYH
P/Ew0VkGJRloB1bHH99XzoTrueAcH/0Xq7RN/YyGRMh4IoVXf/N1rAQEQEwfuuSnLxX9Mh3+4+6q
9g4TSTH2QZt3zCit/TKSWucqFH+btEc14dL8YA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjIgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTE4ODY3MzA=
  document_digests W3sia2V5IjoiSURCVk0tS1ROV0UtUVVHQkEtWjBQNkstVEVZVFQtSkRJRFEiLCJkaWdlc3QiOiJjNGJkNWE1OGY3MThiMjNjZTlmYTg5NGZlZWQ2ZGFmZDkyYTlkYmUzN2ZjYzA1Y2VmYjU3MWMyYWFlMWQyNjRmIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QzE1NEItSU83MDEtTEY3UzEtSThHODQtMkJFQVUtTk1FS0g=
  TimeStamp MjAyMi0wMi0yOCAwODowMTo1NCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 6n+u1Y3Pq2iNtPGJ+TF4vBb2bF/izRRNXo1po2ozJ30=


 
KO+4BF+7xSttW4oTCWxToIUCtbG8ALXJn25M35L/csm7yQTJJtwEjxj/kosIHKryd9YWW+mItwR+
4y4ipMxUJshDlImh/4zy3H2RUCvTO9Gd5oDVulUKDBdrUhf9vHMQtbp2+R1zHmNAi8DfRE2UoI8M
snMEWh1Odu4TFQve4c5EX4CzuULdAJ4meUuPvypqX33pPyY8wVNuRpYimEkcotr3rQXC9MVSETRJ
obBjblrKyPqG9ntVeiotZkOiOGvUnJJzjfAWWkynKzuM7lgA+IeA0QZqwEitHNmxBIXQH/QO8Hps
tSP5yV9Dgw43lC7nSEq7ZAX6Vs091d1rZYneNg==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height ODMy
  openoces_opensign_layout_size_width Mjg2NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRFNE9EWTNNams9
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge VnpKWlNVMHRTRXhNTkVNdFVUZGFSa0V0UVRCTVZ6RXRNMHhWVEVVdE5rSTROamM9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time TW9uIEZlYiAyOCAxMjowNjozNyBDRVQgMjAyMg==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests VzNzaWEyVjVJam9pU1VSQ1ZrMHRTMVJPVjBVdFVWVkhRa0V0V2pCUU5rc3RWRVZaVkZRdFNrUkpSRkVpTENKa2FXZGxjM1FpT2lKak5HSmtOV0UxT0dZM01UaGlNak5qWlRsbVlUZzVOR1psWldRMlpHRm1aRGt5WVRsa1ltVXpOMlpqWXpBMVkyVm1ZalUzTVdNeVlXRmxNV1F5TmpSbUlpd2lZV3huYjNKcGRHaHRJam9pYzJoaExUSTFOaUo5WFE9PQ==
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  2022-02-25 14:07:38 UTC   EY Digital signering       20.82.209.150     The document was created                                                                               
  2022-02-25 14:07:43 UTC   EY Digital signering       20.82.209.150     A signing link was activated for "Karsten Mehlsen"                                                     
  2022-02-25 14:07:43 UTC   EY Digital signering       20.82.209.150     A signing link was activated for "Torben Bjerre-Madsen"                                                
  2022-02-25 14:07:43 UTC   EY Digital signering       20.82.209.150     A signing link was activated for "Thomas Vanting Bagger"                                               
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  2022-02-27 14:12:18 UTC   Thomas Vanting Bagger      85.191.188.198    The document was viewed by the signer                                                                  
  2022-02-27 14:12:25 UTC   Penneo system              85.191.188.198    The document was viewed                                                                                
  2022-02-27 14:12:25 UTC   Penneo system              85.191.188.198    The document was viewed                                                                                
  2022-02-27 14:12:25 UTC   Penneo system              85.191.188.198    The document was viewed                                                                                
  2022-02-27 14:12:25 UTC   Penneo system              85.191.188.198    The document was viewed                                                                                
  2022-02-27 14:12:25 UTC   Penneo system              85.191.188.198    The document was viewed                                                                                
  2022-02-27 14:12:25 UTC   Penneo system              85.191.188.198    The document was viewed                                                                                
  2022-02-27 14:12:25 UTC   Penneo system              85.191.188.198    The document was viewed                                                                                
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