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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Management's statement

Today, the board of directors and the managing director have presented the annual report of Tecleaf ApS

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.

Hørsholm, 20 June 2022

Managing Director

Jan Henrik Christiansen

Board of directors

Søren Gade Jensen Peter Randow Jan Henrik Christiansen
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Independent auditor's report

To the Shareholders of Tecleaf ApS

Opinion

We have audited the financial statements of Tecleaf ApS for the financial year 1 January - 31 December

2021, which comprise  income statement, statement of financial position, notes and a summary of

significant accounting policies. The financial statements have been prepared in accordance with the

Danish Financial Statements Act.

In our opinion, the financial statements present a fair view of the company's assets, equity and liabilities,

and financial position at 31 December 2021 and of the results of the company's activities for the financial

year 1 January - 31 December 2021 in accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with international standards on auditing and the additional

requirements applicable in Denmark. Our responsibilities under those standards and requirements are

further described in the section “Auditor’s responsibilities for the audit of the financial statements”. 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.

Responsibilities of management and those charged with governance for the financial statements

Management is responsible for the preparation of financial statements that provide a fair view in

accordance with the Danish Financial Statements Act. Management is also responsible for such internal

control as the 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 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 including

an opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit

conducted in accordance with international standards on auditing, and the additional requirements

applicable in Denmark, will always detect a material misstatement when it exists. Misstatements can

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

reasonably be expected to influence the economic decisions of users taken on the basis of these financial

statements.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Independent auditor's report

As part of an audit conducted in accordance with international standards on auditing, and the additional

requirements applicable in Denmark, we exercise professional judgment 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 the 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.

 Conclude on the appropriateness of management’s preparation of the financial statements using

the going concern basis of accounting and, based on the audit evidence obtained, whether a

material uncertainty exists arising from 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

disclosures in notes, and whether the financial statements reflect the underlying transactions and

events in a manner that presents a 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.

Statement on the Management’s Review

Management is responsible for the Management’s Review.

Our opinion on the financial statements does not cover the management commentary, and we express no

assurance opinion thereon.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Independent auditor's report

In connection with our audit of the financial statements, it is our responsibility to read the management

commentary and to consider whether the management commentary is materially inconsistent with the

financial statements or the evidence obtained during the audit, or whether it otherwise appears to contain

material misstatement.

Furthermore, 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 believe that Management’s Review is consistent with the

financial statements and that it has been prepared in accordance with the provisions of the Danish

Financial Statement Act. We did not discover any material misstatement in the Management’s Review.

Hillerød, 20 June 2022

Grant Thornton
State Authorised Public Accountants

Company reg. no. 34 20 99 36

Claus Koskelin
State Authorised Public Accountant

mne30140
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Company information

The company Tecleaf ApS

Sandbjergvej 12

2970 Hørsholm

Company reg. no. 34 47 46 56

Established: 10 April 2012

Domicile:

Financial year: 1 January - 31 December

Board of directors Søren Gade Jensen

Peter Randow

Jan Henrik Christiansen

Managing Director Jan Henrik Christiansen

Auditors Grant Thornton, Statsautoriseret Revisionspartnerselskab

Nordstensvej 11

3400 Hillerød
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Management´s review

The principal activities of the company

The company's only activity includes research - and development of Container Power Unit (CPU)

targented military. A CPU will after a succesful final development create a solar power center in the field

of military operations, and thereby reduce the need for transport of fuel to the diesel generators that

currently supplies power to military field operations. A CPU will thus create a better environment,

reduce costs and security risks transporting fuel and potentially creating a Danish export adventure.

Development in activities and financial matters

The gross loss for the year totals tDKK -22 against tDKK -24 last year. Net Profit or loss for the year

totals tDKK -67 against tDKK -287 last year. 

Management considers the net profit or loss for the year unsatisfactory.

Treasury shares

The enterprise’s holding of treasury shares is 20.000 shares at DKK 1 each, corresponding to 25 % of the

contributed capital.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Income statement 1 January - 31 December

All amounts in DKK.

Note 2021 2020

Gross profit -22.414 -23.713

Research and development costs 0 -51.770

Operating profit -22.414 -75.483

Other financial income 0 422.523

Other financial expenses -44.107 -59.698

Pre-tax net profit or loss -66.521 287.342

Tax on ordinary results 0 0

Net profit or loss for the year -66.521 287.342

Proposed appropriation of net profit:

Transferred to retained earnings 0 287.342

Allocated from retained earnings -66.521 0

Total allocations and transfers -66.521 287.342
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance sheet at 31 December

All amounts in DKK.

Assets

Note 2021 2020

Current assets

Other debtors 3.091 7.199

Total receivables 3.091 7.199

Cash and cash equivalents 1.336 1.336

Total current assets 4.427 8.535

Total assets 4.427 8.535
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance sheet at 31 December

All amounts in DKK.

Equity and liabilities

Note 2021 2020

Equity

Contributed capital 80.000 80.000

Results brought forward -2.422.656 -2.356.136

Total equity -2.342.656 -2.276.136

Long term labilities other than provisions

Bank debts 760.252 725.751

Trade creditors 777.177 759.291

Payables to participating interest 809.654 785.593

Other debts 0 14.036

Total short term liabilities other than provisions 2.347.083 2.284.671

Total liabilities other than provisions 2.347.083 2.284.671

Total equity and liabilities 4.427 8.535

1 Financing 

2 Charges and security
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Notes

All amounts in DKK.

1. Financing 

As in previous years, the company expects to recieve funding as demand arises. In 2021, the

company entered into an agreement with a bank on credit facilities. Based on this, the annual

reports is preparen on the basis of continued operations. 

2. Charges and security

The company is subject to a licensing and distribution agreement containing costumary

commercial conditions concering licens fee etc. 
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

The annual report for Tecleaf ApS 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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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

Income statement

Gross loss

Gross loss comprises the external costs.

Other external costs comprise costs incurred for administration.

Research and development costs

Research and development costs comprise costs, salaries, and wages and depreciation directly or

indirectly attributable to the company’s research and development activities.

Research costs are recognised in the income statement in the year incurred. Clearly defined and

identifiable development projects are recognised as intangible assets provided that they are proven to be

technically practicable, that sufficient resources and a potential market or development opportunity exist,

and insofar as the intention is to produce, market or utilise the project. Furthermore, there must be a

proven correlation between the costs incurred and future earnings. However, lack of official approvals,

customer approvals, and other uncertainties will often imply that the requirements for recognition as

assets are not met and that development costs are charged to the income statement as incurred.

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.

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

Receivables

Receivables are measured at amortised cost which usually corresponds to face value. In order to meet

expected losses, they are written down for impairment to the net realisable value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Accounting policies

Cash on hand and demand deposits

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

Equity

Dividend

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

Liabilities other than provisions

Other liabilities concerning payables to suppliers are measured at amortised cost which usually

corresponds to the nominal value.
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 i+3CwY+e3Y8bsMY03g6uidTaAaBCBa7v87uoTYYEOGg=


 
iXGwmmRLQHlodhhoQnJbCwSsurrufQfwMc9MSCRBBo7KdKYlU2ZvTK0YFUKwo855VCg3Pl/xwu14
e9907KUlwb2Oq/GccFwr39QmMyFYpT0TIeABJpXEa0sydBqnZLR6SFnK48ADTA/1TMTnkZ9xCxNm
SFB4SRi4MS9oV7JITf0nQHnodTKS+C0wOPh5jh5WCOGzp8skMU0CyqP6dfHfX1iu4tsfounK/16Y
he0m9BBkmTOjr6dRpYxeKYUaY516+6J6DGsA3Wobo0qa0WehgL5uzUC0U/WA9d4Yi6fh08Nn+LLQ
0ETYr/PcSZjzHhq/QGc27fVhCirxaIAcPMWuVQ==
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  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV81IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS41IE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
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  document_digests W3sia2V5IjoiTlo2T1ktRjRIRjYtUExCWkwtTU5VU0YtTFNJM0wtTkZZRVciLCJkaWdlc3QiOiIzNzY0OTZhNzI1M2Q0MTUxNGZhNzQwOGQ1NmVkZTdiMGUwYzhkZWVmYmJjY2U2ZTI4NDQwNWIyZjI4Mzk3MWI4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNVpRUUUtNkw3NE0tR0kyRVctWUJHRk0tNk5VR0YtQ0Y1RzAiLCJkaWdlc3QiOiI3ZGQ1NjM0MThmMDU5M2E4MTk1OTg0Yjg4OGQ1NTdkMDI3OWY0ZGY2MTVlMzJjZTk4ZTAyY2E4NDFhYjI0MzgzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MFZFMzAtQ0NRWEYtN1lBSk0tN0VLMTMtQ0szMVMtV01RMEo=
  TimeStamp MjAyMi0wNi0yMSAwNjozMzozMCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 V/a3YkKFnrM1BJjQeBSZ3dPCKIP858d7Wwv3OxWluSw=


 
TX25/wJz4Z/Or8mgkN+dC43zvFcFRSrQ2hUBqbZEXz2MP9JTFEhHUSK+xXEMeKWCIve7abDpLiKw
+dZiPQvSVciuei7bH8vCd0+/U3OfZ+LaTwMVvXFxqQLvpV+oEFtTyKvyWt/WqGWFY5y6JN83xQoN
ZV8V35tRTYkQm9UeqY7/hDQ+6QoBj9trpDSVJoDS9De9pxb4qtxUPTbOlRKZzl7DvjZC04in2VDz
aGZ0NibSe6pqdTKKd9ixQgytnY/4PQCxuEgicLgcPhG7tFPvvOazGHzmVodA7x6HWc5KzWI3VZOF
sotQxvoBN2iQfYd4fG97Y27V/cmLeUa96eHMMQ==
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  signingRequestId MTMzOTE1Njc=
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  _challenge ME5RUFotSUVGWEYtVjQ2QkUtM1hLNjYtRkVJTUEtQVRIV0c=
  TimeStamp MjAyMi0wNi0yMiAyMDozMDo1NyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 HHeUZ4WXEFq15h5meNMaswZuUqAbwWAcP6HpRjPQbks=


 
HtUCsnfaogg4skMQ4tZCkRYWJNXtA15HlsaZMTVxRd+tviSmyO/Ytcp3o+8xuTTVK3ddHufdLEbA
W8CGK9pciDo4Ld7UmdSRU6/HCj0oKzYVtqhMLg/WvZZIzbfJg4AtnAlTNgiZZdSu4dEbXT6XoDSI
iLLPjsdW3Tc+wZeZSr3oIHm1NNCZdh65U93I7gyE3b25c/jng/3FpKH6XzUx7chwuXWBvt1MZ1U7
dyY+LoVTKrGl4P9VTEa5SVj5X061QLpfrGhkiH/Z8ZZvyzatOH/Q0RgxbJcJr7TVqIPKbXKoOKDg
RepA8SC8RiOj/PQNV795+XIwLia4DFWrjYW4+Q==
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HtUCsnfaogg4skMQ4tZCkRYWJNXtA15HlsaZMTVxRd+tviSmyO/Ytcp3o+8xuTTVK3ddHufdLEbA
W8CGK9pciDo4Ld7UmdSRU6/HCj0oKzYVtqhMLg/WvZZIzbfJg4AtnAlTNgiZZdSu4dEbXT6XoDSI
iLLPjsdW3Tc+wZeZSr3oIHm1NNCZdh65U93I7gyE3b25c/jng/3FpKH6XzUx7chwuXWBvt1MZ1U7
dyY+LoVTKrGl4P9VTEa5SVj5X061QLpfrGhkiH/Z8ZZvyzatOH/Q0RgxbJcJr7TVqIPKbXKoOKDg
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  signtext 
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  document_digests 
  _challenge SkFXNUstTDJLNFctUTZXQ1otVklQRDgtRkw4NEwtNzFUUDU=
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 UM2p0sIa6QhwwpYqH7y2QCBifE9/TPW2RvtQOVSoPCY=


 
RbHhhTVMA8+l0BWq/7/PG1ycfAn2S0xkRiq14qzBRK+LRNU662TlqVMTnYDZPO1/+IOOvy6Rdrs4
xW/fXrXfCJcAkl+oZh1tNjsmR/dNLhxmslkVz9LDd26H8hQLatJ6rWw7YLbrEgOe3GqjzWydWKF2
SW7VlBGU0JLH5Y9yQ15B6SCilZCunzSy8ABJJ4maHNZXRFOHkSFQHRTmRDaSK+FDiqxK+Ddf8Ucn
I4yYtSwZVEtXpjuyxebrY9C2/kZqCLyvR/4RTvWuiYSt/TUlrnPYRboo/tOANqQx/adcdS3mQu3u
KJaWD4qWcgfVgVULqdi1T9NmywDaWqPF6nX7Rg==
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  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NjUy
  openoces_opensign_layout_size_width MTI2NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRNek9URTFOamc9
  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 VFZGQk1qWXRWRGd4VTBjdFJrbEhOVmt0TjFsR1NrTXRSazlVUWxRdFVVTllUemc9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time VGh1IEp1biAyMyAxMDo1NTo1NCBDRVNUIDIwMjI=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 SjVe00QZ6ZgmU9pnbQxncSjX5ZW4VuJ3dry4rysWsJw=


 
YCl6xbvm4eTCdnXVbaf67F1vOxR6WgqQzuE87/YeD6CgN4tdIrhaANrknvRpxqtnlWI2kQHfFthy
XvmMBSqE+oR7ZyR58+5Pa4epGMMXumqUxHiPMmeUvRPMpG1bYU16so4u11Es9cj69Y+6QcCEPWDK
NMJTWoW2y2wJ7zPJBgNTV73xl+IwzO2ZujOZqDLdcMZA5VfI3NofEoD0ZidorcMOUzVSYOjALIMU
goBkNE1K39qTwB3nfh8h0wTPJ5ik7d824vr3Z0Z4TcSnv8vPSC2jiPV6UEvXo9sscrYXS7fSMZqf
Hy/rdjgirYXOuTLldSN/Sbn4g4MBgU27BExjPw==

 
 
 =


 
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjIgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTMzOTE1Njc=
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  _challenge NkUyVDAtUTVNU1YtU0tPQlYtR0lTOFktVFYwRjQtTkRJWEM=
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  identityAssuranceLevel 2
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