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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  DI Front ier Market Energy & Carbon GP ApS for the f inancial year 1 January - 31 December 2022.

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

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the 
Company at  31 December 2022 and of  the results of the Company's operat ions for the f inancial year 
1 January - 31 December 2022.

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

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

Copenhagen, 10 February 2023
Execut ive Board:

Kim Gredsted

Board of  Directors:

Daniel Schleyer Schultz
Chair

Lars R. Tejlgaard Jensen Kim Gredsted

Gert  Heinholt  Skov Anders Michael Hauch
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Independent auditor's report

To the shareholder of DI Frontier Market Energy & Carbon GP ApS

Opinion

We have audited the f inancial statements of DI Front ier Market Energy & Carbon GP ApS for the
financial year 1 January - 31 December 2022,  which comprise income statement, balance sheet,
statement of  changes in equity and notes, including account ing policies. The f inancial statements are
prepared in accordance with the Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  31 December 2022 and of  the results of the Company's operat ions for the f inancial year
1 January - 31 December 2022 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 f inancial
statements"  sect ion of our report. We believe that  the audit  evidence we have obtained is suf f icient
and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Company in accordance with the Internat ional Ethics Standards Board for
Accountants' Internat ional 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 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 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 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 f rom 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:

 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 fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions or the override
of internal control.
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Independent auditor's report

 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 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 
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 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.

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 Statement Act . We did not ident ify any material misstatement of the Management 's 
review.

Copenhagen, 10 February 2023
EY Godkendt Revisionspartnerselskab 
CVR no. 30 70 02 28

Thomas Hjortkjær Petersen Bjørn Würtz Rosendal
State Authorised Public Accountant
mne33748

State Authorised Public Accountant
mne40039
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Management's review

Company details

Name DI Front ier Market Energy & Carbon GP ApS
Address, Postal code, City c/ o Bech-Bruun

Langelinie Allé 35, 2100 Copenhagen Ø

CVR no. 33 77 10 45
Established 28 June 2011
Registered of f ice Copenhagen
Financial year 1 January - 31 December

Board of  Directors Daniel Schleyer Schultz, Chair
Lars R. Tejlgaard Jensen
Kim Gredsted
Gert  Heinholt  Skov
Anders Michael Hauch

Execut ive Board Kim Gredsted

Auditors EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36, P.O. Box 250, 2000 Frederiksberg,
Denmark
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Management's review

Business review

DI Front ier Market Energy & Carbon GP ApS' principal act ivity is to act  as general partner of  DI Front ier
Market Energy & Carbon Fund K/ S.

DI Front ier Market Energy & Carbon Fund K/ S is a private equity limited partnership which was
established in the summer of 2011.

As general partner of  DI Front ier Market Energy & Carbon Fund K/ S, the Company has unlimited
liability for all liabilit ies of the limited partnership.

According to the Limited Partnership Agreement, remuneration of the general partner comprises a
share of  DI Front ier Market Energy & Carbon Fund K/ S' return on investments, provided that  the total
return exceeds the limited partners' investment and a predefined minimum rate of return.

Remuneration (carried interest) for the general partner cannot be calculated def init ively unt il upon
the f inal liquidat ion of  DI Front ier Market Energy & Carbon Fund K/ S and – hence – according to the
Limited Partnership Agreement, the general partner's carried interest  is not  considered earned by the
general partner unt il upon the liquidat ion of DI Front ier Market Energy & Carbon Fund K/ S subject  to
and in accordance with the f inal liquidat ion accounts of DI Front ier Market Energy & Carbon Fund K/ S.

Financial review

The income statement for 2022 shows a loss of  EUR 284 against  a loss of  EUR 151 last  year, and the
balance sheet at 31 December 2022 shows equity of EUR 9,296.

Events after the balance sheet date

No events materially affect ing the Company's f inancial posit ion have occurred subsequent to the
financial year-end.
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Financial statements 1 January - 31 December

Income statement

Note EUR 2022 2021

Financial expenses -364 -194

Profit/ loss before tax -364 -194
Tax for the year 80 43

Profit/ loss for the year -284 -151

Recommended appropriation of profit/ loss

Retained earnings/ accumulated loss -284 -151

-284 -151
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Financial statements 1 January - 31 December

Balance sheet

Note EUR 2022 2021

ASSETS

Non-fixed assets

Receivables

Receivables f rom group ent it ies 5,125 1,074
Joint  taxat ion contribut ion receivable 80 160

5,205 1,234

Cash 4,091 8,346

Total non-fixed assets 9,296 9,580

TOTAL ASSETS 9,296 9,580

EQUITY AND LIABILITIES

Equity

Share capital 10,767 10,767
Retained earnings -1,471 -1,187

Total equity 9,296 9,580

TOTAL EQUITY AND LIABILITIES 9,296 9,580

1 Accounting policies
2 Contractual obligat ions and cont ingencies, etc.
3 Related part ies
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Financial statements 1 January - 31 December

Statement of changes in equity

EUR Share capital

Retained

earnings Total

Equity at 1 January 2021 10,767 -1,036 9,731
Transfer through appropriat ion of loss 0 -151 -151

Equity at 1 January 2022 10,767 -1,187 9,580
Transfer through appropriat ion of loss 0 -284 -284

Equity at 31 December 2022 10,767 -1,471 9,296
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report  of  DI Front ier Market Energy & Carbon GP ApS for 2022 has been prepared in
accordance with the provisions in the Danish Financial Statements Act  applying to reporting class B
ent it ies and elect ive choice of certain provisions applying to report ing class C ent it ies.

The account ing policies applied by the Company are consistent  with those of  last  year.

Reporting currency

The f inancial statements are presented in euros (EUR), as the Company's most signif icant  t ransact ions
are set t led in EUR.

Foreign currency translation

Transact ions denominated in foreign currencies are t ranslated into EUR at the exchange rate at  the
date of the t ransact ion.

Receivables, payables and other monetary items denominated in foreign currencies are t ranslated into
EUR at the exchange rate at  the balance sheet date. Realised and unrealised exchange gains and
losses are recognised in the income statement as f inancial income/ expenses.

Income statement

Revenue

The Company has chosen IAS 11/ IAS 18 as interpretat ion for revenue recognit ion.

As general partner of  DI Front ier Market Energy & Carbon Fund K/ S, the Company has unlimited
liability for all liabilit ies of the limited partnership.

According to the Limited Partnership Agreement, remuneration of the general partner (revenue)
comprises a share of DI Front ier Market Energy & Carbon Fund K/ S’ return on investments, provided
that the total return exceeds the limited partners’ investment and a predefined minimum rate of
return.

Financial expenses

Financial expenses are recognised in the income statements at  the amounts that  concern the f inancial
year. Net f inancials include interest  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 ent ity is joint ly taxed with other group ent it ies. 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 companies ent it led to a tax refund are, as a minimum, reimbursed by the administration
company according to the current  rates applicable to interest  allowances, and joint ly taxed companies
having paid too lit t le tax pay, as a maximum, a surcharge according to the current  rates applicable to
interest  surcharges to the administration company.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Balance sheet

Receivables

Receivables are measured at  amort ised cost . Write-down is recognised for bad debt losses based on
an individual assessment of receivables.

The Company has chosen IAS 39 as interpretat ion for impairment of  f inancial receivables.

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 using the balance sheet liability method on all temporary dif ferences
between the carrying amount and the tax value 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.

2 Contractual obligations and contingencies, etc.

Other contingent liabilities

As general partner of  DI Front ier Market Energy & Carbon Fund K/ S, the Company has unlimited
liability for all liabilit ies of the limited partnership, which in total amounted to EUR 1,724 thousand at
31 December 2022 (31 December 2021: EUR 1,751 thousand) according to the f inancial statements
for 2021 of DI Front ier Market Energy & Carbon Fund K/ S.

The Company is joint ly taxed with the other Danish Front ier Investment Management ApS group
companies. As a joint ly taxed, but  not  wholly owned, company, the Company has limited and
secondary liability for Danish corporation tax and withholding tax on dividends, interest  and royalt ies
within the joint  taxat ion group.
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Financial statements 1 January - 31 December

Notes to the financial statements

3 Related parties

Ownership

The following shareholders are registered in the Company's register of  shareholders as holding
minimum 5% of the share capital:

Name Domicile

DI Front ier Market Energy & Carbon GP Holding ApS Copenhagen, Denmark
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  2023-02-21 09:02:11 UTC   Anders Michael Hauch          217.74.xxx.xxx    The signing request email was opened by the signer                                                                                               
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                    Declaration and consent
                

                
                    
                        With my signature I accept the content and all dates in the following documents, identified by their document key and cryptographic hash value.
                    

                    
                        I accept, that my full name, my current IP address and my public certificate is digitally saved and stored, with the purpose of proving the validity of the signature.                    

                    
                        The information will be embedded in the signature and will thus be available for everyone who has access to the signed material.
                    

                    
                        Further, with my signature I accept the End User License Agreement (EULA) in force at any time for the use of Penneo Digital Signature Platform: https://penneo.com/eula                    
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                                            as 
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                                        The cryptographic  hash value of the document: 
                                    

                                

                            

                        
                    

                

            
  
 
 
 
 
 
 zmDV0f+WOMllsaQQOoyV9nGq4DfQLAkRNcIm9qXeWb8=


 
Tu3gc5wVxg1FMJgd+wAOkn0ClxPybrkrSlVYM9/YO8pPxXWKK78icyjs+0+nkt7e8beh6Z3l3HzZ
cpX82Uh1CJdUOA9rOdtniXk8sA/MLv/lMOuQA1oGpaKesgddbuRh/DRpyB0r3+AoKKvLia52lU+Q
sEd+medKf2DZc/v/vWhq1W/gJA2mtPqDJ/y1Fvzbxi6f8kvHFGGsbyXqI3XrMGY6L4B21Hna02P3
uvQ6kzk+tIeNIwOQDDllqasAeVSrWnHUsW0dvwYlTvZjBd5AnlyJAe7lftC4VDQ+KW/fWH7p/Rqx
uRofeHec4QxO5sv0S0CqwT70311Bfa7fPtjb8g==
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  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKExpbnV4OyBBbmRyb2lkIDEzOyBQaXhlbCA2KSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBDaHJvbWUvMTA5LjAuMC4wIE1vYmlsZSBTYWZhcmkvNTM3LjM2
  signingRequestId MTYwMzkyMDA=
  document_digests 
  _challenge SldKTTgtSlVBMFAtWjRQQVMtNVQ0TjAtQ0w0S0gtVUo4TFk=
  TimeStamp MjAyMy0wMi0xMyAwODozNToyNyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 NTmIqK2Dtb1t2EwCH+ItL9d5GqSGOxgS0bmxXt/5+LA=


 
hrvpcooCJRcOVk/Li4SEchJpAMNZ3TKXpNMw9XhD+NDhObXkzRtb/aLP+vjk3XGLnDgfM24eksmN
n4miId6THMTQnXArsN8UAYMziMMq75KfN6UKsh7ykSnaRWNhTOi2rBnuWlD7vg/I3qWVYmmEzBra
kYVzkFQ/IGJFOACrK242k3eoXvde5guyL5Rna6wmQDr+YBASSVk9GkGkX9QzH7DkTKwLTGTPd5qf
33OJYHKGHWyxxcNSrBRaDmrJVR6IE6+vnbSTOkEFpgFn6Qq1gUXefl8wEqMQhM33GF/7u21ihVeH
p6bC+usRTXk9/gFgMrZhYmn8WRQqpzS+MTX3oQ==
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  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNl8yIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNi4yIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MTYwMzkxOTY=
  document_digests 
  _challenge Q1RJMVYtSTNFV0wtSTAySEgtRVRYV0UtWUNRQjMtRlVFSU0=
  TimeStamp MjAyMy0wMi0xNSAwOTozNjoyNSswMDAw
  identityAssuranceLevel 2
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                        With my signature I accept the content and all dates in the following documents, identified by their document key and cryptographic hash value.
                    

                    
                        I accept, that my full name, my current IP address and my public certificate is digitally saved and stored, with the purpose of proving the validity of the signature.                    

                    
                        The information will be embedded in the signature and will thus be available for everyone who has access to the signed material.
                    

                    
                        Further, with my signature I accept the End User License Agreement (EULA) in force at any time for the use of Penneo Digital Signature Platform: https://penneo.com/eula                    
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 hIEJGQWA5CZLUEgxRKVeMURxAgDirvmxE7GfvetIe0o=


 
MOIVWESGT5Hnm+qc7bT5nBiRjK/xOyx23WG3EiD1JBcUf936WlyLKco/gGXA7w72566PQGNpWshB
tHTRzTRdB5jJ/VSms8FNzUPF+/mcld+z05e6zzdWB2Y/fQDllBnk7C4ys8LbAU88jXpu3BUAQD/U
q6LMQbqGCCC2GqnGhiL9ekquAzxdHL5B08csyuL1KRj4zfE0h0vQKrzCZl4HEF736xs4xCqi3Wbk
VC55aWH3CtICa0Ys6cCYAxhbvA5Omo6plI0D4130lY7v3kEPhO9cFVp0S4zpkfZUHVLgEYTngAdZ
PtbXwIGf/Z/f+HxPqJ5JGa7TsCRUvFsfgs60kw==
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  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNl8zIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgRWRnaU9TLzExMC4wLjE1ODcuNDQgVmVyc2lvbi8xNi4wIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MTYwMzkyMDI=
  document_digests W3sia2V5IjoiSjdBREwtREVZWDMtME1ZUTUtWk02SlYtSFdWM0EtVkhHMzUiLCJkaWdlc3QiOiJhODViZWE2MzA4MTI5NzI1YmEyMWFlYzUyN2ZmZjQ4OTVmNTkwMDEyODIxMzhjODE0YTg5NzU5MmVkY2M5OWRiIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
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 bmVD2V1fE39pG2WfTWj6DpYYLnS2pfbC5bIA6lXDFps=


 
LuJBGBgWYufEe8HwY7r5KvFoXYxRUbrCO5o/E6fvOyR9k5vLUzWRyYH9YEWOjRp7VVCPgcswBcLO
vaguQQkToqujhIrGIVnwWrEJLemiQlBGRwpZ5acHZ4ez+Zhya7F6dolFD7a43ecuDBrVwVbGX9mL
J4GZ24Tpa2FE/5+o3RkihMQGhbC3RI7tSleSURc75X59DZMyRNuEvUcskOqumquhTh5S8nBeQkId
3lXnIrfeCXGWZ/tQXylIWybeBrTt0K/4hI9CxLzIV86Y5Unx9i+zccc0D+b8cajzVEZ6U52sncN6
xDdFfctsEH1o/VYyChA+IOaMSqW6jCB2+1snGA==
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  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
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  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzExMC4wLjAuMCBTYWZhcmkvNTM3LjM2
  signingRequestId MTYwMzkxOTk=
  document_digests W3sia2V5IjoiSjdBREwtREVZWDMtME1ZUTUtWk02SlYtSFdWM0EtVkhHMzUiLCJkaWdlc3QiOiJhODViZWE2MzA4MTI5NzI1YmEyMWFlYzUyN2ZmZjQ4OTVmNTkwMDEyODIxMzhjODE0YTg5NzU5MmVkY2M5OWRiIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiRUlRSlgtMlRLWDEtRVZDUEYtQjFOME4tUE40Q0ktTURGQTYiLCJkaWdlc3QiOiIxNjRkODkwNTI2NzNmODgzMWFlOGIwNDYzYjU3YjM2YWRkNGU3YTNiMWQxNjZiOWE5NDViZjgwZTM3MzEyMzQ3IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
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  TimeStamp MjAyMy0wMi0yMSAwOTowNzoyNyswMDAw
  identityAssuranceLevel 2
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