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Statements and Reports
Statement by the Board of Directors and Management

The Board of Directors and Management have today discussed and approved the Annual Report of Terma
Aerostructures A/S for the 2020/21 fiscal year.

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

In our opinion, the Financial Statements give a true and fair view of the Company’s financial position at 28 February
2021 and of the results of the Company’s operations for the 2020/21 fiscal year.

Further, we consider the Management’s Review to present a fair disclosure of the development in the Company’s
operations and financial conditions, the results for the year, and financial position as well as a description of the most
significant risks and uncertainty factors that the Company face.

We recommend that the Annual Report be approved at the annual general meeting.

Herlev, 27 May 2021

Management:

Per Thiesen
General Manager

Board of Directors:

Jes Munk Hansen Steen M. Lynenskjold Per Thiesen
Chairman
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Statements and Reports
Independent Auditor’s Report

To the stockholder of Terma Aerostructures A/S
Opinion

We have audited the Financial Statements of Terma Aerostructures A/S for the fiscal year 1 March 2020 — 28
February 2021 which comprise Income Statement, Balance Sheet, Statement of Changes in Equity and Notes,
including Accounting Policies. The Financial Statements are prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 28
February 2021 and of the results of the Company’s operations for the fiscal year 1 March 2020 — 28 February 2021
in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further described in the
"Auditor's responsibilities for the audit of the Company Financial Statements" section of our report. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for Accountants'
Code of Ethics for Professional Accountants (IESBA Code) and additional requirements applicable in Denmark,
and we have fulfilled our other ethical responsibilities in accordance with these rules and requirements.

Management’s responsibilities for the Financial Statements

Management is responsible for the preparation of the Financial Statements that give a true and fair view in
accordance with the Danish Financial Statements Act and for such internal control as Management determins is
necessary to enable the preparation of the Financial Statements that are free from material misstatement, whether
due to fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting in preparing the Financial Statements unless Management either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to do so.
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Auditor’s responsibilities for the audit of the Financial Statements

Our objectives are to obtain reasonable assurance as to whether the Financial Statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with ISAs and 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 the Financial Statements.

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

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

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

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

. Conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the Financial Statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company's ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

o Evaluate the overall presentation, structure, and contents of the Financial Statements, including the note
disclosures, and whether the Financial Statements represent the underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.
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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's Review, and we do not express any
form of assurance conclusion thereon.

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

Moreover, it is our responsibility to consider whether 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
Financial Statements and has been prepared in accordance with the requirements of the Danish Financial
Statements Act. We did not identify any material misstatement of the Management's Review.

Aarhus, 27 May 2021

EY Godkendt Revisionspartnerselskab
CVR No. 30 70 02 28

Jes Lauritzen
State-Authorized Public Accountant
mnei0121
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Management's Review
Company Details

Terma Aerostructures A/S
Fabrikvej 1

8500 Grenaa

Denmark

T +45 87 43 60 00

F +45 87 43 60 01
www.terma.com
terma.hg@terma.com

Central Business Register No. 35 23 62 52
Founded 30 April 2013

Situated in Norddjurs Municipality

Board of Directors

Jes Munk Hansen (chairman)

Steen M. Lynenskjold

Per Thiesen

Management

Per Thiesen

Auditors

EY Godkendt Revisionspartnerselskab

Annual General Meeting

The annual general meeting is held at the Parent Company’s address in Herlev on 27 May 2021.
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Mangement's Review

Financial highlights

Key figures

MDKK 2020/21  2019/20 2018/19  2017/18  2016/17
Order intake 595 821 496 582 32
Order backlog, year-end 1,053 1,207* 953* 942* 810*
Revenue 748 567 485 450 411
EBITDA 89 67 40 16 31
Operating profit 64 42 12 -9 9
Net financials -10 -11 -8 2 -3
Earnings before special items and tax 54 31 18 17 16
Special items 0 0 -15 -23 -10
Earnings before tax (EBT) 54 31 3 -6 6
Profit for the year 43 24 2 -5 5
Non-current assets 238 197 185 198 193
Current assets 449 375 346 305 173
Total assets 687 572 531 503 366
Investments in property, plant, and equipment 54 28 13 29 72
Equity 314 256 228 246 222
Provisions 28 20 28 31 15
Current liabilities other than provisions 320 283 275 226 129
Financial Ratios

Net profit ratio 8.6 7.4 2.4 (1.9) 2.3
Return on investments 10.4 7.7 2.3 (2.0) 2.7
Current ratio 140 132 126 135 134
Equity ratio 45.8 44.8 43 48.9 60.7
Return on equity 14.9 9.9 1.0 (2.2) 2.1
[Average number of full-time employees | 520 | 421 | 384 | 357 [ 311 |

* Including framework agreements, e.g. the F-35 Joint Strike Fighter Program.

Financial ratios are calculated in accordance with "Recommendations and financial ratios" of the Danish
Finance Society

Definitions to Financial Ratios:

Current assets x 100

Net profit ratio: Operating profit x 100 Current ratio: Current liabilities other than provisions
Revenue
Return on investment: Operating profit x 100 Equity Ratio: Equity at the end of the year x 100

Average operating assets Total liabilities at year-end

Return on equity: Pfoﬁli\f/%fr;gz Vezagig;mo
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Management’s Review
Results for 2020/21

Revenue for the fiscal year was 748 MDKK, equivalent to a growth of 32%. The order backlog at year-end
was 1,053 MDKK. Earnings before tax were 54 MDKK, compared to 31 MDKK in 2019/20.

The good results were achieved in a year dominated by COVID-19. The production facility in Grenaa had
COVID-19 cases that disrupted production; however, the cases were contained, and effective restrictions
implemented. Since the outbreak of the COVID-19 pandemic, Terma Aerostructures A/S has taken
measures to ensure safety of our employees and reasonably mitigate the operational impact. Thereby,
Terma Aerostructures A/S has maintained its operations running during the pandemic and delivered the best
financial result to date. The good results were achieved by an intense focus on meeting On-Time-Delivery
targets as well as timely recruitment of necessary staff.

The Aerostructures manufacturing production in Grenaa will ensure production of parts and components for
the aircraft industries at an international level with strict focus on delivering high quality products, on time
delivery, and with a constant strive for cost reduction to ensure a healthy and profitable business.

The Board of Directors and Management greatly appreciate the dedication, commitment, and efforts of the
employees throughout the year and thank the leadership group in Terma Aerostructures for the
extraordinary good result achieved.

Outlook for 2021/22

In 2021/22, revenue is expected to increase by approx. 5%, while earnings before tax are expected to
exceed 2020/21. The improved profitability is driven by production efficiency and reduced producibility
issues.

The COVID-19 pandemic persists and is expected to impact Terma also in 2021/22, however, Terma
Aerostructures remains committed to delivering on our agreements.

Business Activities

Market Conditions

Terma Aerostructures is a world-class partner for advanced composites and metal aerostructures and is a
key supplier to the world’s largest defense program — F-35 Joint Strike Fighter. Over 600 F-35s have been
delivered to customers around the world with more countries expected to join the program in the coming
years. Through multi-year agreements, Terma Aerostructures delivers aerostructures to Lockheed Martin,
BAE Systems, General Dynamics, Marvin Engineering Company, and Northrop Grumman from our
production facility in Grenaa, Denmark.

The F-35 program has grown significantly over the years, and Terma Aerostructures’ strong value
proposition on structural composite components and Alternate Mission Equipment (AME) across our five key
accounts has become a fundamental enabler for our strategic growth ambitions.

The business

Continuous investments have been made to increase and prepare the production capacity to F-35 full-rate
production. New and major investments were made to ensure enough capacity to support the order intake
increase.

As the strong demand for our products and services continues to increase, we are constantly monitoring our
capacity with the objective of remaining an agile and available supplier to all aircraft in the program and to
be able to respond to new business opportunities.

Risks

Terma Aerostructures’ main risk relates to the overall political environment within the F-35 program. The
company is highly dependent on the development of this program; however, the risk is countered through
continuous financial management and planning of resources.
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In general, there are no significant credit risks relative to individual customers.

Terma Aerostructures primarily sells and buys in DKK, EUR, and USD currencies. Risks relative to other
currencies than EUR and DKK are hedged by entering forward exchange contracts in connection with the
acceptance and conclusion of contracts.

Corporate Social Responsibility and Equal Representations of Genders

The Group’s CSR efforts are described in a separate Corporate Social Responsibility Report, and Terma
Aerostructures will support the initiatives accordingly. The report complies with the Danish Financial
Statements Act section §99a and §99b. The report also serves as the Group’s Communication on Progress
to the UN Global Compact.

The CSR Report 2020/21 is available at: https://www.terma.com/media/gs2bapqt/csrreport_2020-2021.pdf
Events after the Balance Sheet Date

Following the end of the fiscal year, no significant events have occurred which affect the assessment of the
Company’s financial position as reported on 28 February 2021, or the annual report 2020/21.

10
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Financial Statements

Income statement 1 March - 28 Februrary

DKK 1,000 Note 2020/21 2019/20
Revenue 3,4 748,211 567,100
Production costs 5 (626,177) (482,916)
Gross Profit 122,034 84,184
Distribution costs 5 (33,477) (25,267)
Administrative costs 5,6 (24,652) (17,059)
Other operating income 287 -
Other operating costs - (100)
Operating profit 64,192 41,758
Financial income 7 3,788 3,580
Financial costs 7 (14,017) (14,400)
Earnings before tax (EBT) 53,963 30,938
Tax on profit 8 (11,362) (6,843)
Profit for the year 42,601 24,095
Proposed profit appropriation 21

11
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Balance Sheet 28 Februrary
DKK 1,000 Note
ASSETS

Non-current assets

Intangibles 9
Software

Software in process

Development projects completed

Development projects in process

Plant and equipment

Plant and machinery 10
Fixtures and fittings, tools and equipment

Plant and equipment under construction

Total non-current assets

Current assets

Inventories

Raw materials and consumables
Work in process

Prepayments to suppliers

Receivables

Trade receivables

Construction contracts 11
Amounts owed by Parent Company

Other receivables

Prepayments and deferred charges

Cash at bank and in hand
Total current assets
TOTAL ASSETS

2021 2020
3,603 239
8,286 7,336

22,962 23,178
10,696 4,938
45,547 35,691
150,173 141,261
3,368 3,014
38,896 16,816
192,437 161,091
237,984 196,782
147,741 89,299
18,346 29,066
7,107 0
173,194 118,365
26,522 64,291
70,986 90,629
118,448 72,411
38,644 16,385
643 396
255,243 244112
20,957 12,191
449,394 374,668
687,378 571,450

12
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Balance Sheet 28 Februrary
DKK 1,000

EQUITY AND LIABILITIES
Equity

Capital stock

Reserve for development costs
Reserve for hedging instruments
Retained earnings

Total equity

Provisions

Provisions regarding construction contracts
Deferred tax

Total provisions

Liabilities other than provisions
Non-current liabilities other than provisions
Other non-current liabilities

Current liabilities other than provisions
Construction contracts

Trade payables

Amounts owed to affiliated companies
Other payables

Total liabilities other than provisions
TOTAL EQUITY AND LIABILITIES
Accounting policies

Special items

Lease commitments

Events after the balance sheet date
Charges and securities

Contingent liabilities

Related parties

Financial instruments and financial risks

2021 2020
12
5,000 5,000
9,983 3,852
10,515 (5,242)
288,988 252,518
314,486 256,128
329 941
13 27,493 19,336
27,822 20,277
14 25,069 11,636
11 185,482 188,132
71,414 40,479
3,832 2,708
59,273 52,090
320,001 283,409
345,070 295,045
687,378 571,450
1
2
15
16
17
18
19
20

13
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Statement of Changes in Equity

DKK 1,000

Equity at 29 Februrary 2020

Changes in value of hedging
instruments, etc. (after tax)

Result of the year
Equity at 28 Februrary 2021

Changes in value of hedging
instruments, etc. (after tax)

Result of the year

Equity at 28 February 2021

Reserve for

Reserve for

development hedging Retained
Note Capital Stock costs instruments Earnings Total
5,000 314 (8,931) 231,961 228,344
- - 3,689 - 3,689
21 - 3,538 0 20,557 24,095
5,000 3,852 (5,242) 252,518 256,128
- - 15,757 - 15,757
21 - 6,131 - 36,470 42,601
5,000 9,983 10,515

288,988

314,486

14
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Notes
1. Accounting Policies

The Annual Report of Terma Aerostructures A/S for 2020/21 has been prepared in accordance with the provisions in
the Danish Financial Statements Act applying to large reporting class C entities. According to the derogation in § 86,
section 4, a Cash Flow Statement has not been prepared. The Financial Statements of Terma Aerostructures A/S
are included in the Consolidated Financial Statements of Terma A/S and of the Group Parent Company Thrige
Holding A/S, Lystrup.

Recgonition and measurement of derivative financial instruments are made in accordance with International
Financial Reporting Standards (IFRS), cf. the Danish Financial Statements Act, § 37 section 5.

Effective from the financial year 2020/21, the Company has implemented amending act no. 1716 of 27 December
2018 to the Danish Financial Statements Act. The implementation of the amending act has not affected the
Company's accounting policies on recognition and measurement of assets and liabilities but has solely entailed new
and amended presentation and disclosure requirements.

The accounting policies are consistent with those of last year.
Foreign currency translation

Transactions denominated in foreign currencies are translated at the exchange rates at the transaction date. Foreign
exchange differences arising between the exchange rates at the transaction date and at the date of payment are
recognized in the Income Statement as financial income or financial costs.

Receivables, payables, and other monetary items denominated in foreign currencies, which are not settled on the
Balance Sheet date, are translated at the exchange rates at the Balance Sheet date. The difference between the
exchange rates at the Balance Sheet date and at the date at which the receivable or payable arose or was
recognized in the latest Financial Statements is recognized in the Income Statement as financial income or financial
costs.

Derivative financial instruments

Derivative financial instruments are initially recognized in the Balance Sheet at cost and are subsequently measured
at fair value. Positive and negative fair values of derivative financial instruments are included in other receivables and
other payables, respectively.

Changes in the fair value of derivative financial instruments designated as and qualifying for recognition as a hedge
of the fair value of a recognized asset or liability are recognized in the Income Statement together with changes in
the fair value of the hedged asset or liability.

Changes in the fair value of derivative financial instruments designated as and qualifying for recognition as a hedge
of future assets or liabilities are recognized directly in other receivables or other payables and in the equity. If the
hedged forecast transaction results in the recognition of assets or liabilities, amounts which were previously
recognized in the equity are transferred to the cost of the asset or liability, respectively. If the hedged forecast
transaction results in income or costs, amounts previously recognized in the equity are transferred to the Income
Statement in the period in which the hedge item affects the profit or loss.

15
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Changes in the effective portion of the fair value of derivative financial instruments that are designated and qualify as
hedge accounting are recognized in the hedging reserve within equity. When the hedged transation materializes,
amounts previously recongized in other comprehensive income are transferred to the same item as the hedged item.

For derivative financial instruments that do not qualify for hedge accounting, changes in fair value are recognized in
the Income Statement on a regular basis.

Income Statement
Revenue

Revenue comprises the deliveries for the year and the value of construction contracts in process with significant
customization.

Revenue from contract work in process with an insignificant degree of customization is recognized in the Income
Statement when the transfer of risk to the customer has taken place. Any discounts allowed are deducted from the

revenue.

Construction contracts with significant customization are recognized as revenue by reference to the percentage of
completion method, which means that revenue corresponds to the selling price of work performed during the year.

Production costs
Production costs comprise costs, including depreciation, amortization, and salaries, incurred in generating the
revenue for the year. Such costs include direct and indirect costs for raw materials and consumables, wages and

salaries, depreciation of production plants, and other production costs.

Production costs also comprise research and development costs that do not qualify for capitalization and
amortization of capitalized development costs.

Production costs also comprise provisions for losses on construction contracts.

Distribution costs

Costs incurred in distributing goods sold during the year and in conducting sales campaigns, etc. during the year are
recognized as distribution costs. Also, costs relating to sales staff, advertising, exhibitions, and depreciation are
recognized as distribution costs.

Administrative costs

Administrative costs comprise costs incurred during the year for the Management and administration, including costs
related to administrative staff, office premises and office expenses, and depreciation.

Other operating income and costs

Other operating income and costs comprise items secondary to the principal activities, including gains and losses on
disposal of intangibles, plant, and equipment.

16
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Financial income and costs

Financial income and costs comprise interest income and costs, gains and losses on receivables, payables, and
other transactions denominated in foreign currencies, amortization of financial assets and liabilities as well as
surcharges and refunds under the on-account tax scheme, etc.

Tax on profit for the year

Terma Aerostructures A/S is subject to the compulsory Danish joint taxation method and therefore taxed jointly
with Thrige Holding A/S and the Group’s Danish subsidiaries.

Thrige Holding A/S is the administrative company for the joint taxation, and as a consequence, it settles all tax
payments with the authorities.

The current Danish corporate income tax is allocated by payment of the joint taxation contribution between the
jointly taxed companies relative to the taxable income. In this respect, companies with tax loss receive joint
taxation contributions from companies which have used this loss to reduce their own tax profit.

Tax for the year which comprises current tax for the year, the joint taxation contribution, and changes in deferred
tax. The tax enpense relating to the profit for the year is recognized in the Income Statement, and the tax expense
relating to amounts directly recognized in the equity is recognized directly in the equity.

Balance Sheet
Intangibles
Development projects comprise cost, salaries, and amortization directly attributable to the development activities.

Development projects that are clearly defined and identifiable, where the technical feasibility, sufficient resources,
and a potential future market or development opportunities can be evidenced, and where it is intended to produce,
market, or use the project, are recognized as intangibles, provided that the cost can be measured reliably, and
that there is sufficient assurance that future earnings can cover production costs, selling costs, administrative
costs, and development projects. Other development projects in process are recognized in the Income Statement
when incurred.

Capitalized development projects are recognized at cost less accumulated amortization and impairment losses.

Following the completion of development projects, capitalized development costs are amortized concurrently with
the sale of the developed products, alternatively on a straight-line basis over the estimated useful life. The
amortization period is usually 6-15 years.

Software licenses are measured at cost less accumulated depreciation and impairment loss. Software licenses
are depreciated over the contract period, however, not longer than 10 years.

Gains and losses on the disposal of development projects and software licenses are determined as the difference
between the selling price less selling costs and the carrying amount at the date of disposal. Gains and losses are
recognized in the Income Statement under other operating income and other operating costs, respectively.

17
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Plant and equipment

Plant and machinery, and fixtures and fittings, tools and equipment are measured at cost less accumulated
depreciation and impairment losses. Cost comprises the purchase price and any costs directly attributable to the
acquisition until the date when the asset is available for use. The cost of self-constructed assets comprises
direct and indirect costs of materials, components, subcontractors, and wages and salaries. No interest is
included.

The cost of a total asset is divided into separate elements which are depreciated separately if the useful life of
the individual elements varies.

Depreciation is provided on a straight-line basis over the expected useful lives of the assets as follows:

Plant and machinery: 3-20 years

Fixtures and fittings, tools and equipment  3-7 years

The basis of depreciation is based on cost reduced by the residual value of the asset at the end of its useful life
and impairment losses, if any. The depreciation period and the residual value are determined at the time of
acquistion and are reassessed every year. Where the residual value exceeds the carrying amount of the asset,

no further depreciation charges are recognized.

In case of changes in the depreciation period or the residual value, the effect on the amortization charges is
recognized prospectively as a change in accounting estimates.

Depreciation is recognized in the Income Statement as production costs, distribution costs, and administrative
costs, respectively.

Gains and losses on the disposal of plant and equipment are determined as the difference between the selling
price less selling costs and the carrying amount at the date of disposal. The gains or losses are recognized in
the Income Statement as other operating income or other operating costs, respectively.

Impairment of non-current assets

The carrying amount of intangibles, plant, and equipment is subject to an annual test for indications of
impairment other than the decrease in value reflected by depreciation or amortization.

Impairment tests are conducted of individual assets or groups of assets when there is an indication that they
may be impaired. Write-down is made to the recoverable amount if this is lower than the carrying amount.

The recoverable amount is the higher of an asset's net selling price and its value in use. The value in use is
determined as the present value of the expected net income from the use of the asset or the group of assets
and expected net cash flows from the disposal of the asset or the group of assets after the end of the useful life.
Previously recognized impairment will only be reversed if the reason for impairment no longer exists.

Inventories

Inventories are measured at cost in accordance with the FIFO method. Where the net realizable value is lower
than the cost, inventories are written down to this lower value.

18
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Raw materials and consumables are measured at cost, comprising purchase price plus delivery costs.

Finished goods and work in process are measured at cost, comprising the cost of raw materials, consumables,
direct wages and salaries, and indirect production overheads. Indirect production overheads comprise indirect
materials and wages and salaries as well as maintenance and depreciation of production machinery and
equipment as well as factory administration and Management. Borrowing costs are not included in the cost.

The net realizable value of inventories is calculated as the sales amount less costs of completion and costs
necessary to make the sale, and is determined taking into account marketability, obsolescence, and development
in expected selling price.

Receivables

Receivables are recognized initially at fair value and subsequently measured at amortized cost less impairment
losses. The impairment assessment is based on the Expected Credit Loss model (ECL).

The ECL model involves a three-stage approach under which financial assets move through the stages as their
credit quality changes.

The stages determine how impairment losses are measured and the effective interest is applied. For trade
receivables, the company applies the simplified approach, which permits the use of lifetime ECL. Provision rates
are determined based on grouping of trade receivables sharing the same credit risk characteristics and days past
due.

Regarding Group intercompany loans, impairment losses will be recognized based on 12-month or lifetime ECL
depending on whether a significant increase in credit risk has arisen since initial recognition.

Construction contracts

Construction contracts are measured at the selling price of the work performed. The impairment assessment is
based on the ECL model, cf. above.

The selling price is measured on the basis of the stage of completion at the Balance Sheet date and total
expected income from the individual contract work. When the selling price of a contract cannot be measured
reliably, the selling price is measured at the costs incurred or at net realizable value, if this is lower.

The individual construction contract is recognized in the Balance Sheet under either receivables or liabilities,
depending on the net amount of the selling price less payables. Net assets are constituted by the sum of the
construction contracts where the selling price of the work performed exceeds the amount which has been invoiced
on account. Net liabilities are constituted by the sum of the construction contracts where the amount which has
been invoiced on account exceeds the selling price.

Selling costs and costs incurred in securing contracts are recognized in the Income Statement when incurred.

Prepayments

Prepayments recognized under current assets comprise costs incurred concerning subsequent fiscal years.
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Equity

Reserve for development costs

The reserve for development costs comprises recognized development costs reduced by amortizations and
taxes. The reserve cannot be used to distribute dividend or cover losses. The reserve will be reduced or

dissolved if the recognized development costs are no longer part of the Company's operations by a transfer
directly to the distributable reserves under equity.

Exchange rate adjustment and hedging instrument reserve
The reserve contains the accumulated net change in the fair value of hedging transactions that meet the criteria

for hedging future cash flows and for which the hedged transaction has yet to be realised. The tax effect on
these transactions has also been included.

Proposed dividend

Dividend proposed is recognized as a liability at the date when they are adopted at the general meeting
(declaration date). Dividend during the year (extraordinary) or dividend expected to be distributed for the year
are disclosed separately under equity.

Current tax and deferred tax

Current tax payable and receivable is recognized in the Balance Sheet as tax computed on the taxable income
for the year, adjusted for tax on the taxable income of prior years and for tax paid on account.

Payable and receivable joint tax contributions are recognized in the Balance Sheet under balances for the
Parent Company.

Deferred tax is measured using the Balance Sheet liability method on all temporary differences between the
carrying amount and the tax value of assets and liabilities. Where different tax rules can be applied to determine
the tax base, deferred tax is measured on the basis of the planned use of the asset or settlement of the liability,
respectively.

The deferred tax is measured according to the tax rules and tax rates applicable at the Balance Sheet date.
Provisions
Provisions comprise anticipated costs related to losses related to construction contracts in process. Provisions

are recognized when, as a result of past events, the Company has a legal or a constructive obligation, and it is
probable that settlement of the obligation will result in an outflow of financial resources.

If it is probable that the total costs related to a construction contract will exceed the total income, the expected
total loss of the construction contract is recognized as a provision.

Liabilities other than provisions

Other liabilities are measured at net realizable value.

Fair value

Fair value measurements are based on the principal market. If no principal market exists, the measurement is

based on the most advantageous market, i.e. the market that maximizes the price of the asset or liability less
transaction and/or transport costs.
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All assets and liabilities which are measured at fair value, or whose fair value is disclosed, are classified based on
the fair value hierachy, see below:

Level 1: Value in an active market for similar assets/liabilities
Level 2: Value based on recognized valuation methods on the basis of observable market information
Level 3: Value based on recognized valuation methods and reasonable estimates (non-observable

market information).
Segment information

Revenue has been allocated according to business segments and geographical markets. Segment information
complies with accounting policies, risks, and internal financial management of the Group.

2. Special items

Special items comprise significant income and cost of a special character in relation to the Company's operating
activities generating income, i.e. costs in connection with comprehensive restructuring of processes and
fundamental structural modifications and related gains and losses on disposals which will be of significance over a
period of time.

Special items also comprise other significant one-off expenses which according to the Management are not a part
of the operating activities of the Company.

The profit for this year, and last year, have not been impacted by circumstances which according to the
Management deviate from being a part of the operating activities.

Segment information, revenue

Revenue Revenue
100% -

50% -

0% -
2020/21 2019/20 2020/21 2019/20

W Defense Non-defense B Outside Denmark Denmark
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4. Revenue

DKK 1,000 2020/21 2019/20

Goods and services 14,002 7,429

Construction contracts 734,209 559,671
748,211 567,100

5. Staff costs

DKK 1,000

Wages and salaries 237,154 186,062

Pensions 18,546 14,806

Other social security costs 5,706 4,992
261,407 205,860

Average number of full-time employees 520 421

The Board of Directors do not receive any remuneration. The Management consisted of 1 person so the
remuneration for the Management has not been disclosed.

Incentive programs have been established for employees in managerial positions. The programs comprise the
possibility of settlement in cash depending on achievement of specific targets. The programs run mainly annually,
and a small portion runs multi-annually

6. Fees paid to auditors

With reference to the Danish Financial Statements Act § 96, section 3, fees paid to auditors are not reported. The fees
are included in the Consolidated Financial Statements of Terma A/S.
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7. Financial income and costs

DKK 1,000 2020/21 2019/20
Intra-group interest, current assets - 59
Other interest 6 -
Hedging income 3,782 3,521
Financial income 3,788 3,580
Intra-group interest, current liabilities 1,550 291
Bank charges 373 94
Costs of hedging transactions 12,094 14,015
Financial costs 14,017 14,400
Net financial income and costs (10,229) (10,820)
8. Tax

DKK1,000 2020/21 2019/20
Current joint taxation contribution/current tax 7,650 1,120
Deferred tax adjustments for the year 8,156 6,763
Total tax 15,806 7,883

Recognized as follows

Tax on profit or loss 11,362 6,843
Tax on changes in equity 4,444 1,040

15,806 7,883




Corporate tax payable

DKK 1,000 2020/21 2019/20
Corporate income tax payable at 1 March - -
Tax for the year/joint tax contribution 7,650 1,120
Transferred to intra-group balances (7,650) (1,120)
Corporate tax payable at 28 February - -
9. Intangibles

Develop- Develop-

ment ment

Software in projects, projects, in

DKK 1,000 Software process completed process Total
Cost at 1 March 2020 319 7,336 65,465 4,938 78,058
Additions 548 3,950 - 7,860 12,358
Transfers 3,000 (3,000) 2,102 (2,102) -
Disposals - - (7,116) - (7,116)
Cost at 28 February 2021 3,867 8,286 60,451 10,696 83,300
Amortizations and
impairment at 1 March
2020 80 - 42,287 - 42,367
Amortizations and impairments 184 - 2,318 - 2,502
Disposals - - (7,116) - (7,116)
Amortizations and
impairments at 28 February
2021 264 - 37,489 - 37,753
Carrying value at 28
February 2021 3,603 8,286 22,962 10,696 45,547
Amortized over 3-10 years 6-15 years

Development projects

Development projects comprise large and small projects in all Terma Aerostructures' Business Areas. Investments
are made in the development of:

. Physical products or product platforms based on a set of technologies
. Production processes with future profitability, supporting provision of one or more of the other assets.

A development project is initiated based on an assessment of the business potential described in a business case.
Terma uses a gateway model ensuring ongoing follow-up of the development projects.

Recognition and measurement in the financial statements
It is a prerequisite for capitalization

. that an explicit sales evaluation exists describing whether the asset in itself or in a modified form may form the
basis of repeated sales to one or more customers

. that the technological challenges are described and that ressource requirements of the development projects
are described

. that a financial impact analysis is made.

Development projects are valued at cost less accumulated amortization and write-downs, or recoverable amount if
this is lower.

Capitalized development costs are amortized concurrently with the sale of the developed products and platforms or
on a straight-line basis over the estimated useful life.
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The amortization profile is determined based on a business case, and the amortization base comprises both existing
and expected orders. An estimated useful life of usually no more than 10 years is attached to the amortization profile,

adjusted according to the investment amount. The amortization profile is reevaluated on an annual basis.

All development projects are evaluated to ensure that future earnings justify the carrying amount. An annual
impairment test of the individual development project will ensure this, in which the discounted expected cash flow is

compared with the carrying amount. Ongoing projects are discounted with a WACC of 13-15% after tax, and finished
projects are discounted with a WACC of 11-13% after tax.

Sensitivity analysis

An increase in the WACC percentage of 1% will decrease the discounted value of the projects, but they will all remain

within the carrying amount.

10. Plant and equipment

DKK 1,000

Cost at 1 March 2020
Transfers

Additions

Disposals

Cost at 28 February 2021

Depreciation and impairments at 1 March 2020

Depreciations
Disposals

Depreciations and impairments at 28 February 2021

Carrying amount at 28 February 2021
Depreciated over

11, Construction contracts
DKK 1,000

Selling price of construction contracts
Invoiced on account

Construction contracts at 28 February
Recognized as follows:

Construction contracts (assets)

Construction contracts (liabilities)

12, Equity

Fixtures
and Plant and
fittings, equipment
Plant and tools and under
machinery equipment construction Total
325,724 12,588 16,816 355,128
7,419 73 (7,492) 0.36
22,443 1,660 29,572 53,675
(3,702) (602) - (4,304)
351,883 13,719 38,896 404,499
184,463 9,574 - 194,037
20,931 1,361 22,292
(3,683) (584) (4,267)
201,711 10,351 - 212,062
150,173 3,368 38,896 192,437
3-20 years 3-7 years
2021 2020
1,126,574 782,735
(1,241,069) (880,238)
(114,495) (97,503)
70,986 90,629
(185,482) (188,132)
(114,495) (97,503)

The capital stock consists of 5,000 stock with nomial value each of 1,000 DKK. None of the stock have special rights.

The capital stock has remained unchanged during the preceding five years.
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13. Deferred tax

DKK 1,000 2021 2020
Deferred tax at 1 March 19,336 12,573
Adjustments for the year 8,157 6,763
Deferred tax at 28 February 27,493 19,336

Recognized as follows:

Intangible assets 7,404 6,185
Plant and equipment 16,689 15,040
Construction contracts (72) 1,061
Other payables 3,472 (2,950)
Deferred tax at 28 February 27,493 19,336
Expected timeframe for elimination of deferred tax liabilities:
0-1 years 4,895 2,520
1-5 years 12,868 5,186
>5 years 9,730 11,630

27,493 19,336
14. Non-current liabilities other than provisions

Loans
Long-term Short-term outstanding

DKK 1,000 Liabilities Fair value Nominal value liabilities liabilities after 5 years
Other non-current liabilities 25,069 25,069 25,069 25,069 - 25,069
28 February 2021 25,069 25,069 25,069 25,069 - 25,069
15. Lease commitments
DKK 1.000 2021 2020
Lease commitments

Operational lease falling due within 5 years 2,862 3,374

Operational lease falling due after 5 years 14

The Company has entered into a rent agreement with the Parent Company Terma A/S, valid until 1 March 2023. The
annual rent amounts to 7,513 tDKK (2019/20: 7,023 tDKK), and as of 28 February 2021, the total commitment amounts
to 15,026 tDKK (2019/20: 21,070 tDKK).

16. Events after the balance sheet date

Following the end of the fiscal year, no significant events have occured which affect the assessment of the Company’s
financial position as reported on 28 February 2021, or the annual report 2020/21.

17. Charges and security

No assets have been charged or otherwise provided as security for bankers or others.

18. Contingent liabilities

The Company is jointly taxed with Thrige Holding A/S and the other Danish subsidiaries in the Group. Within the
taxation group, the Company is jointly and severally liable in line with the other Group members for payment of
corporate income tax and withholding tax in Denmark. The net obligations of the jointly taxed companies towards the
Danish Central Tax Administration (SKAT) appear from the Thrige Holding A/S (CVR No. 26 31 16 83) annual
accounts. Any corrections to the joint taxation income and withholding tax appearing at a later time may result in the
Company being liable for a larger amount.
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19. Related parties

Related parties of Terma Aerostructures A/S consist of:

Constituting control
Terma A/S, 8520 Lystrup, 100% ownership.

Terma A/S is a 100% owned subsidiary of Thrige Holding A/S (CVR no. 26 31 16 83), Lystrup, which again is 100%

owned by Thomas B. Thriges Fond (CVR-no. 10 15 62 11), Herlev.

Other related parties

The Company’s related parties exercising significant influence comprise the Board of Directors, Management,

managerial staff, and their family members. Further, related parties comprise companies in which the above-mentioned

persons have substantial interests.

Transactions with related parties

DKK 1,000

Sale to Parent Company

Sale to Group companies

Purchase from Parent Company
Purchase from Group companies
Purchase of services from Parent Company
Rent paid to Parent Company

Interest paid to Parent Company

Interest paid by Parent Company

Interest paid to Group company
Reinvoicing of cost to Parent Company
Reinvoicing of cost from Parent Company
Reinvoicing of cost from Group company
Receivable from parent company

Debt to Group company

20. Financial instruments and financial risk

Through its operations, Terma Aerostructures A/S is exposed to certain financial risks; these financial risks

relate to and are defined as follows:

Liquidity | The risk that the Company is not able to meet its future cash flow
risk needs

The risk of incurring a financial loss if a customer or counterpart

Credit risk fails to fulfill its contractual obligations

The risk of losses in financial positions arising from movements in

Market risk |. . .
interest, raw material prices, and currency rates

2020/21 2019/20

17,440 8,211
- 1
25,792 11,959
14,065 10,951
43,859 28,773
7,513 7,023

1,430 -
- 59
120 291
1,160 730
3,272 2,914
424 553
118,448 72,411
3,832 2,708

Policies and objectives for handling financial risks are regularly assessed and approved by the Board of

Directors.
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Sensitivity analyses and stress tests are performed. Sensitivity information reported is calculated at Balance Sheet
date and comprises only sensitivity relating to financial instruments, so the amounts disclosed do not necessarily give
a complete picture of the Company’s risk relating to changes in currency rates and interest rates.

Liquidity risk

Related business Implication Risk mitigation Impact

activity

The Group is exposed  Effect: Liquidity is managed at The Company has entered into a cash
to liquidity risk due to Medium Group level. pool arrangement with the Parent
ongoing normal Company Terma A/S, and a current
business activities, and Threat: Liquidity forecasts are liquidity surplus or deficit will be lent to
repayment of loans. Low produced and updated or borrowed from Terma A/S on

regularly based on market conditions.

forecasts on operational It is the Management’s opinion that

cash flows, and investment the Company has sufficient financial

commitments. resources to settle obligations as they
become due.

Investments are classified as financial assets at fair value through profit or loss (financial derivatives) or as loans and
receivables. The classification depends on the purpose for which the investments were acquired. Financial assets
classified at fair value through profit or loss are investments that are measured and reported at fair value in the internal
management reporting. Loans and receivables are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market. Loans and receivables are included in trade receivables and other receivables
in the statement of financial position.

Below is a maturity analysis of the financial liabilities at year-end, 28 February 2021 and 29 February 2020:

2021 2020
Carrying Carrying
amount/ amount/
contractual >1 year contractual >1 year
DKK 1,000 cash flow <1 year <5years >b5years cash flow <1 year <5 years >5 years
Liabilities other than 345,070 320,001 - 25,069 295.045 283.409 1.249 10.387

provisions
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Credit risk
Related
business Risik
activity Implication mitigation Impact
The Company is Effect: The Company conducts credit In general, there is no significant credit
exposed to credit risk Medium assessments of new customers and risk relative to individual customers.
from receivables and partners.
from balances with Threat: In 2020/21, the Company has not
associated companies Low Customers outside Europe and North  incurred any financial loss on debtors.
and Parent Company. America are individually assessed

and based on the assessment, the The Company does not expect any loss
Risks relatered to trade may be handled on letter of on trade receivables, construction
receivables occur when credit. contracts, or amounts owed by
customers do not pay associated companies.
as agreed. Credit insurance from EKF is used if

deemed necessary.

In 2020/21, there was no impairment of receivables. 8% of the receivables exceeded payment terms with more than

one month.

Accounts receivable from sales are specified as follows:

DKK 1,000 2021 2020
Europe 4,085 6,520
North and central Amerika 22,437 57,771

Accounts receivable at 28 February 26,522 64,291

Overdue accounts receivable:

DKK 1,000 2021 2020
Up to 1 month 927 2,729
Between 1 and 2 months 1,332 342
More than 2 motnhs 834 7,083

Overdue accounts receivable at 28 February 3,093 10,154

Interest rate risk

The Company has entered into a cash pool arrangement with the Parent Company Terma A/S, and a current liquidity

surplus or deficit will be loaned to or borrowed from Terma A/S on market conditions.

Sensitivity to interest rate risk

The calculated effect of a 1%-point increase in the interest rate would affect the profit/loss by 1.1 MDKK (2019/20: 0.7

MDKK) and the equity by 0.9 MDKK (2019/20: 0.5 MDKK).

A 1%-point decrease of the interst rate would have a corresponding inverse effect. However, not below zero interest

rates.
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Currency risk

The financial statement is reported in DKK.

Related business activity Implication Risik mitigation Impact

The Company is Effect: It is the Company’s policy The effect from currency risk

exposed to currency risk High to use derivative originates mainly from cash flows in

primarily related to instruments to hedge connection with buying and selling in
buying and selling in Threat: currency risks, especially  USD.

DKK, EUR, and USD.  Low USD cash flows, and The Company has hedged these
forward exchange currency risks in accordance with the
contracts are entered into  Group’s policy.
in connection with the As in 2019/20, the Company has only
acceptance and conclusion used derivative financial instruments
of contracts. to hedge exchange rate risks.

At year-end the company held the following derivative financial instruments:

agle: 07H28-3JWBC-YTUJG-UVEJG-JVWK5-ZN26X
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2020/21 Hedged by
Payable / Liabilities forward
maturity Receiv- other than exchange Net
Currency (DKK 1,000) date ables provisions contracts position
usD <1 year 22,437 (26,521) 340 (3,744)
EUR <1 year 212 (7,761) - (7,549)
GBP <1 year 10 (1,964) 1,954 0
22,659 (36,246) 2,294 (11,293)
2019/20 =
Payable/ Hedged by
maturity Liabilities forward
date Receiv- other than exchange  Net
Currency (DKK 1,000) ables provisions contracts position
uSD <1 year 57,771 (24,810) (35,669) (2,708)
GBP <1 year 10 (2,837) 2,827 -
57,781 (27,647) (32,842) (2,708)

Sensitivity of currency risk

To measure currency risk in accordance with IFRS 7, sensitivity is calculated as the change in fair value of future cash
flows from financial instruments as a result of fluctuations in exchange rates on the Balance Sheet date. Other things

being equal and after tax, sensitivity to fluctuations in USD at Balance Sheet date based on a 10% decrease in

currency translation rates against DKK would result in a net profit/(loss) of 0 MDKK (2019/20: 0 MDKK) and affect
equity by 0 MDKK (2019/20: 0 MDKK). The effect of a 10% increase in the currency translation rates against DKK

would also result in a net profit/(loss) of 0 MDKK.
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Exchange rate contracts

DKK 1,000

Exchange
rate
contracts
AUD

AUD

GBP

GBP

usbD

uUsD

Tax

Period
0-1 year
1-5 years
0-1 year
1-5 years
0-1 year
1-5 years

Total before tax

Fair value of financial instruments is related to observable input (level 2).
Categories of financial instruments:

DKK 1,000

Financial assets:

Contractual value

Gains and losses
recognized in the equity

2021 2020
(1,311) (1,442)
- (1,423)
(607) (607)

- (262)
194,539 277,556
82,911 219,803
275,532 493,625

Receivables and cash at bank and in hand
Derivative financial instruments

Financial liabilities:
Financial liabilities measured at amortized cost

Derivative financial instruments

Fair value
2021 2020
77 (50)
- (57)
(6) 9)
- 3)
6,637 (18,513)
2,101 (4,175)
8,809 (22,807)

2021 2020
6,661 (4,371)
3,855 (871)
10,516 (5,242)
2,966 (1,478)
13,482 (6,720)

2020/21 2019/20

47,478 76,482
13,482 -
- 6,720
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Raw material price risk

Risk mitigation Impact

Related business Implication
The Company is Effect:
exposed to risk Low
concerning raw material

as aluminium and Threat:
composite materials Low

forming part of the
products sold.

Raw material price risk has The developments in
until now not been hedged. raw material prices
The impact on the financial have had an immaterial

result is immaterial as impact on the

major parts of raw Company’s financial
materials are bought in results in 2019/20 og
accordance with 2020/21.

customers' requirement
and their “Right to buy”
agreements. These
agreements are firm fixed
prices in USD in 3-5 years.

The development in raw
material prices is followed
continuously.

21. Proposed profit appropriation

DKK 1,000 2020/21 2019/20

Proposed profit appopriation

Reserve for development costs 6,131 3,538

Retained earnings 36,470 20,557
42,601 24,095
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A1z3KIDaOcI9nEh05TpblyPnwwqFkHYxh9OwgFyUoU6y+sPSYAGpts2AZxUc1oSLDl4+pMuilVQZ
y1T2S4d8T6Vcw3ag7yGvcrTTGXWseTvVWO8u8zf9buptcMapLHN2PMKCyrvmy60vXzC8Q/f2n4TD
5Px/iuKWkNykPsnz5a/u5L0V9ODB9PDkDfjoaF2DaNiFtOLTxNPOUOmD+EXmj7mvMKU8Vj34moxo
A3ttsf+0YfvUgCrIwyQ3e2eegpxScU8RPTAJ3DoGX3fBtD9xXYXWxaEAVwhsILUtpfR7WybODOQY
ua0TvrLrXm3BQyTHuItUuGS3elPFCjMzzFz/YQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkwLjAuNDQzMC4yMTIgU2FmYXJpLzUzNy4zNiBFZGcvOTAuMC44MTguNjY=
  signingRequestId OTMxNTk4MQ==
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  _challenge RFpPTkQtM0RLVFYtUUNJRzEtNkJPM0ktTlFDVDItQkFaR0U=
  TimeStamp MjAyMS0wNS0yNyAwNzo1MTozMiswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 XeWW8voQqot8cRszSX+4T/YUuw+l+IUPrUdwImHqAHc=


 
Vc3bbvLANyLOd9Z7bha+tOk1zvPWesVmFHM9rPplVJ8BFT2+ULmrGp/rDjCEVZHKFMW7JXXYfRG+
e2uVk9visoqApVWnV/dCXWFPAkdB9wOY962kq/HGJ2sOxOEtI666wdZZwNDeRC6OdHMtoPT0gUtO
E6B420mqgJr2v18J3IlBlpF/SbtYB6G0UiacCzydZADcBMd02mdOrq79CBZcL2p0FIxOdRxOr3qG
3ZdBoWIqSH4HkIS/anu7FY6XXRf7XwecbTwj+c431tKsJpMDcgAmQw3bGM2cfThQobfUyjtwR/Bk
Iueqllm7GQorca7893m+skebp0xJCB86OpSetQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF80XzIgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjAuMyBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  signingRequestId OTMxNTk3OQ==
  document_digests W3sia2V5IjoiMDdIMjgtM0pXQkMtWVRVSkctVVZFSkctSlZXSzUtWk4yNlgiLCJkaWdlc3QiOiJkZTllODUzMzVmMDVlODdlOWFkMWI5NjEyNWZiNzYyNTAwZmE4OGMxM2RjMWM4MjFmZTBhNTdjOWUwY2UzZTc0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge Qk9HSjAtSjhWVjAtQllGUzctTlVXWkEtNTRENTUtSkJWVUQ=
  TimeStamp MjAyMS0wNS0yNyAwODowNDoxOSswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 /RefceyqBbv3ZXq5bZdNKFVlrQiAughWf1fRosD4Wcw=


 
QVu07AQB0jA2oWFWTrfrMLKvkMN3Sa2ZeunK8vVLAk46VmjRLWmAdX04Wab05jBGNqFb49QIMdgH
VU1f00qJnxO7WjKnJiGCUxH8XeW68+IwAR1GIrC1t4WKX3Du9VA/VI1O6xsQdNPzH7edl7zF0/DB
hYScWOK7SkesTgyWTrbhDB5hBm9xm/pQwy6P3ViupdJmUD2bkuSC6OPfSHIqWGdORO5sOc5P3nw5
pZy1dU8aYzn24s6RgS2pc+LMgYJLbWHgooRFhoOvp/HERTPobHc6UlHo/VWKIHR7+YEQEg2c5VeV
Y15w104ilGkw2kdTPqjr2kHHGRvzlhiYDtKEyA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjAuMyBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId OTMxNTk3OA==
  document_digests W3sia2V5IjoiMDdIMjgtM0pXQkMtWVRVSkctVVZFSkctSlZXSzUtWk4yNlgiLCJkaWdlc3QiOiJkZTllODUzMzVmMDVlODdlOWFkMWI5NjEyNWZiNzYyNTAwZmE4OGMxM2RjMWM4MjFmZTBhNTdjOWUwY2UzZTc0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MlZNMzEtQ0gzRjMtV1NZUVYtMFNTUE4tNjdYOEktQUpGRUs=
  TimeStamp MjAyMS0wNS0yOSAwNDozNzozNCswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 9qu4rmRYccoAmzBUSuwKxkoQexdvjQZT29+vrGrb9WY=


 
Yz8Ad6Amyiq89rFiwP8SmDZem4XYC47nodsVXJyGH4gTKhobS07t6ay18BzVwQXWQkap9y0gcEDi
Hpf3BvaUXVY3lfpFWqh1ff4aRHdYKtFBisGYTwgiBqi7SmwBU59yD52KlPcb22S+EDJopi6ELJiE
KJ5gPo9DlzWjG7Yr/hXcvS560sdX/Nk6ptsORE8Md++WnOplPf+zn8l0QoeCqq0ItnK5h6rq/wnM
UYNZktGxvhtf2XYFk2aXfwu/TXRUp0ABdRZC0Zzx3iaRU0mAXwzZ2egIriGTudWtaRvAUmlntd+b
eGw4Fih/s4bP20mmPx3BCAOdIRz9gx6pTRhwcQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkwLjAuNDQzMC4yMTIgU2FmYXJpLzUzNy4zNiBFZGcvOTAuMC44MTguNjY=
  signingRequestId OTMxNTk3Nw==
  document_digests W3sia2V5IjoiMDdIMjgtM0pXQkMtWVRVSkctVVZFSkctSlZXSzUtWk4yNlgiLCJkaWdlc3QiOiJkZTllODUzMzVmMDVlODdlOWFkMWI5NjEyNWZiNzYyNTAwZmE4OGMxM2RjMWM4MjFmZTBhNTdjOWUwY2UzZTc0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MzhBNjItQjJMNkQtRFVDM0ctQzZIRDctUzdLRUwtUzBVSlo=
  TimeStamp MjAyMS0wNS0yOSAwODoxMzo1MyswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 A8fBF9drFnxIfeSmI9j2bf3F8DKEb53hOySvi3T2IlY=


 
ibCD2ep0OYOc44Bj/RGeDdq/HWDvkoHFS6GnWNxWUS87VMQpM8kxfhF0tv/IcROiy7bZib+9ebpH
6DTFp2JqPfp7Ypi5AiraxXRjsiBcinQ5wEHsC7SeamDzMITFVyvE7Iz+rICeM6Wv4b9lGyBLgrmg
d7J+TWW2Dki9smLslHpslXkUMUvHXY+cqxT8vnuqqsMDjYxSbCscqCtWeNLKuE5qOdsguLE4vC05
CuKLRNQHJAYM/eQ7+Zyis97QQNV5UB9JsHCngLrFf/5FSqKJTdUy0zuYQGeejjiEvHM49fiLOQbq
QB2c4TpON9eoKqBPm7wg9LIQg0rQXWoZZ24yFQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkxLjAuNDQ3Mi43NyBTYWZhcmkvNTM3LjM2IEVkZy85MS4wLjg2NC4zNw==
  signingRequestId OTMxNTk4MA==
  document_digests W3sia2V5IjoiMDdIMjgtM0pXQkMtWVRVSkctVVZFSkctSlZXSzUtWk4yNlgiLCJkaWdlc3QiOiJkZTllODUzMzVmMDVlODdlOWFkMWI5NjEyNWZiNzYyNTAwZmE4OGMxM2RjMWM4MjFmZTBhNTdjOWUwY2UzZTc0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RU5FRVgtUU9CWUUtMFBGNkwtM1pFRlotNzA0TU4tV0VLRDg=
  TimeStamp MjAyMS0wNS0zMSAwNjowMjoxNiswMDAw
  identityAssuranceLevel 2
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