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Performance 
 Highlights of 2021

(DKKb) of Revenue

31
TWh of traded volumes

184

(DKKm) of Gross Profits

107
(DKKm) of EBT

87

Actively traded  markets  
across Power and Gas

18
(Percent) return on equity

109

Talented and dedicated  
people onboarded

23

Management Review
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The journey has just begun!
Nitor Energy has just closed its first full year of trading, 
and what a year it has been! The main objective of 2021 
was to establish a robust 24/7 gas trading team and to 
commence the establishment of a 24/7 intraday power 
trading team. We now have a very well-functioning gas 
trading team, and we are actively trading in all major 
power markets in CWE. In 2021 we have managed to 
develop a solid Power trading platform, both with regards 
to systems, strategies and geographical footprint.

Onboarded many talented colleagues
A combination of dedicated and hungry bright minded 
people combined with the deep market knowledge of the 
leadership group has proved a potent mix, ensuring both 
robust financial results and a vibrant working environment. 
We have onboarded 23 new colleagues in 2021 which sig-
nificantly strengthened all parts of the organisation from 
trading to support functions. The journey has just begun 
and we are looking to expand even further in 2022. 

Strong liquidity management in period with high volatility
2021 was an extreme year in the energy markets. We saw 
volatility and prices that we had never experienced before 
in our 12 years as traders. Through extremely professional 
risk management and tight liquidity control we managed 
to benefit from the volatility. This conservative approach to 
hedging strategy meant that our liquidity reserves hadn’t 
been maximized once. It also proved the robustness 
of our system and processes under the most severe of 
pressure. Therefore, we are convinced that the foundation 
to scale our energy trading business is extremely solid.

2022 will be a year of further expansion
We have now successfully established two robust and 
well-functioning trading teams for both Gas and Power. 
2022 will be a year of growing both vertically and hori-
zontally. We will further strengthen the organisation with 
talented people, expand our market footprint and apply 
the knowledge of asset optimization we gained in Gas 
trading to Power trading.

Simon Birch Hansen, CEO

“Given our strong result, I dare  

to say that we have taken a sig­

nificant step in transitioning from 

a software company to a full­scale 

energy trading business. But the 

journey has just begun! 

Letter from  
the CEO

Management Review
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Nitor’s Leadership Group has extensive ex-
perience in trading, business development, IT, 
operations, and management gained through 
various positions across several companies  
in the industry over the years.

The Senior Leadership Group, which includes 
the three founders, is in charge of achieving the 

CEO

Simon Birch Hansen Alexander Wittrup May Anders Boesen Christian HarrDennis Hasselstrøm  
Li Pedersen

Martin Busekist  
Kjerkegaard

Senior Algo DeveloperHead of Finance & Accounting CFOHead of Gas Trading CBDO

Background: Gas Trader and 
Head of Gas at Danske Com-
modities and Energi Danmark.

Background: Business Developer 
at Jyske Bank and Senior Algo 
Developer at Energi Danmark.

Background: Business Controller, 
Executive Assistant and Portfolio 
Manager at Danske Commodities.

Background: Head of Portfolio 
Management at Danske Com-
modities and Senior Gas Trader 
at Energi Danmark

Background: Head of  Portfolio  
Management at Danske 
Commo dities and Senior Port-
folio Trader at  Energi Danmark.

Background: Gas Trader  
and Business  Developer at 
Danske  Commodities and 
Energi Danmark.

Leadership company’s overall strategic goals as well as 
overall responsibility for their respective areas.

The Team Leaders are in charge of stream-
lining day-to-day operations and laying the 
foundation for future success.

People
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Talent 
 Development

Intraday Trader

Mikolaj Plotecki Antonia Dobos Christoffer 
 Christian Rask

Karoline Stengaard 
Bang Buhl

Jens Højris Nicolai Fuglede

Junior TraderHR Supporter Gas TraderJunior Gas Trader Junior HR Partner

“At Nitor, we provide  opportunities 

for talents to develop their skills.  

We take great pride in creating 

the best possible environment for 

 personal and professional growth.

People
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20212020201920182017

20.000.000

40.000.000

60.000.000

80.000.000

100.000.000

EBIT (DKK)History

Trading

Foundation of Nitor as  
a software company.  
Half year of operation.

Focus on increasing   
revenue stream  
in 2018 and 2019.

Change of direction of the 
company. Investment into 
new business area of Gas 
and Power trading.

First year of Gas and Power 
trading. Great results even 
though we started small 
and increased the business 
during the year.
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2020

September: Kick-off Nitor

October: EIC, Acer, DVGW, EAN, LEI
November: DK (G), TTF (G), PSV (G), CH (G), 
BE (G)

December: First Gas Trade OTC, First Asset 
Deals, SL (G), NCG (G), GSPL (G), 

2021

January: First Gas Trade EEX
February: AT (G)

April: Start signing up for Power

May: EPEX (P), UK (P) , ES (G)
June: DK (P)

August: AT (P), FR (P), DE (P) , IFA1 (P), IFA2 (P)
September: BE (P), NL (P), NEMO (P), BritNed (P)
December: FR (G)

 Power (P)
 Gas (G)
 Gas & Power
 Interconnectors

Current  
presence

Trading
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The power desk is set up and ready to grow
In 2021 we have managed to develop a solid power 
 trading platform, both with regards to systems and 
 geographical footprint. 

We are currently

• Actively trading in UK, Germany, France, Belgium, 
 Holland, Austria, Switzerland and Denmark

• Active on all interconnectors between UK and  
the Continent 

• Trading 24/7 in all continuous markets, and 
 Interconnector flow, both day-ahead and intraday  
as well as day-ahead to intraday

Through our in-house developed ETRM software we  
can easily handle dispatching, booking and auctioning. 
We quickly build a very sound software set up with  
Data Lakes, rabbitMQ, our own ETRM software and 
 proprietary analysis tools. 

This means that traders can focus solely on the screen. 
We are first and foremost traders and love trading and 
discovering market imperfections.

Instead of agile development we do live development. 
Software developers must know trading and traders 
must understand software development. That means  
we have a highly integrated team with a deep under-
standing of best practice within each other’s field.  
This leads to rapid market access and business 
development, sound analysis, and high-quality soft-
ware  development. We strive to handle all the different 
elements of a power  trading desk within a lean team 
through a very high degree of automation.

The automatization helps us to focus on trading as  
we are traders first and foremost.

We are looking to expand the team and areas of business
We are still expanding the power team and will hire more 
Junior and Senior profiles to cover the growth in terms of 
both business- and geographic areas. We are in the final 
stages of signing up for Ireland and soon Poland adding 
these to our tradable portfolio. 

Additionally, throughout 2022, we aim to add asset 
 optimization as we have already a proven track record  
in optimizing gas assets. We have the right mindset, 
trading platform and technical expertise to integrate  
that part of the business seamlessly.

Overall, the stage is set for future growth.

“Our philosophy is ensuring speed 

to market by fully integrating the 

software development into the 

trading team.

Power  
 Trading

Trading
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24/7 TRADING CWE
Nitor Energy has a strong knowledge and experience 
within all aspects of European Natural Gas Trading. 
Combined, our team has more than 50 years of expe-
rience in short term trading, portfolio management, 
origination, and algo development. We are trading 24/7 
and have a focus on asset-backed trading strategies 
with interconnector capacities as well as storages.
 
Outstanding ETRM Software 
Our own developed ETRM software is the backbone  
of our operation. It enables us to optimize our portfolio 
to maximum. In addition, we believe in in-team compe-
tence and integration of software development which 
ensures speed to market and that we get exactly the 
tools we need.
 
Portfolio Scaling & Asset Management 
A central focus area in 2021 has been building the 
portfolio with the right mix of flexibility in the different 
markets. From the very beginning, we had access to 
storage and held long-term capacity, which has been 
scaled over the year and combined with several asset 
optimization agreements.

Young Talents and experienced Traders
We have a great mix of experience and young talents, 
making a great team. We have a passion for training 
and onboarding new skills. It always brings new ideas, 
and keeps people sharp. Our in-team approach means 
we have people with many different backgrounds, some 
more software-oriented and some more trading-oriented.

Gas 
 Trading

Trading

“We have succeeded in establishing 

a very talented gas trading desk in 

the heart of Aarhus, and are ready 

to scale our activities even further 

in 2022
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Efficient, Effective, Complex
We try to avoid meetings, reduce complexity and 
avoid taking on complicated cases. Close communi-
cation with internal and external stakeholders allows 
us to work as efficiently and effectively as possible. 
Business Development can easily lead to pretending 
to work. We get things done. Quickly.

Kill or Grow
The majority of the cases we work on will be termi-
nated. But we need to make sure we didn’t overlook 
anything that could have turned it into a growth case. 
There are usually a lot of business cases worked on 
that should have been killed a long time ago. That’s 
why we’re concentrating on determining whether it’s 
a kill or a grow situation as quickly as possible.

Speed to Market
We have to turn 100 stones to find 10 good cases  
and one incredible one. To check under 100 stones, 
we must be extremely efficient and quick. When 
investigating a case, we always conduct parallel 
investigations and work on streamlining the process 
from the standpoint of the stakeholders. With this 
strategy we were able to set up all West European 
Gas and Power markets in less than a year.

For all areas of the Business
This mindset applies to all aspects of the company. 
That means it is just as useful for identifying new 
business opportunities as it is for software develop-
ment. It’s ingrained in Nitor’s DNA and everyone in 
the company practices it on a daily basis.

Business 
 Development

Trading
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In 2021 our focus was to build the foundation for 
 handling Gas and Power trading. Our risk manage-
ment team has front-office experience, so we have 
a good understanding of the risks that the trading 
teams are taking.

Our core principle is that we know and accept that we 
are not able to fully forecast the markets. We believe 
that most models in the market did not foresee the 
significant price and volatility increase. Our approach 
in 2021 has been only to take on positions in the most 
liquid markets where we believe it should be possible 
to exit again, should it be required.

Risk Management in 2021 
We started with Natural Gas Trading in January  
2021, focusing on spot trading and tight risk control. 
We have increased allocated risk capital during  
the year, while still having the main focus on spot 
 trading and day-to-day positions. A core element in 
our trading model is trading asset-backed, around 
storage (time-spread) or interconnector-capacity 
(locational- spread). We have succeeded in building 
a diversified portfolio which is the backbone of our 
gas-trading desk. 

We have applied the same approach for Power  Trading, 
where we are active on interconnectors and most 
West-European markets where we, over the year, 
had  increased our risk capital. Ultimo 2021, we have 
 narrowed the gap of comfort such that we have the 
same level of risk capital allocated to Power and Gas.

Risk Management in Practice 
Everyone in Nitor Energy has the relevant mandates  
and risk parameters top of mind. The Finance Depart-
ment monitors all mandates live and there is a day-  
to-day dialogue between the relevant stakeholders. 

Main Risk Categories 

Liquidity Risk 
With an all-time high volatility, the management of 
 liquidity risk proved to be the biggest task during 2021. 
However, with our live cash flow models we have been 
able to steer through all scenarios while staying within 
our buffer zone. During the year we’ve taken steps to 
reduce cash requirements from storage hedging, con-
tinuously being a few steps ahead of what was required 
giving us the means to act when opportunities arose. 

Market Risk 
At Nitor our focus is the short-term market where we 
take many uncorrelated bets every day. This model has 
proven to produce high rewards with low market risk.  
We continuously track our exposure and update man-
dates daily to fit the current market scenario. Our activity 
on the curve is primarily asset backed by either storage 
or transport capacity.

Operational Risk 
We trade 24/7 and we need our systems to do so as 
well. All IT infrastructure is cloud based giving us un-
precedented redundancy. To minimize the operational 

risk, we use in-house build ETRM software tailor made 
for our specific needs. Our ETRM system gives us the 
ability to run dispatching without errors and with very 
limited human intervention. It’s a core principle that we 
can trust our data. All data is stored in databases and 
we have one truth for all data. We have redundancy on 
all critical functions. 

Credit Risk
Our exposure to credit risk is very limited as we trade 
through DMAs whereby, we only have exposure towards 
very few very creditworthy counterparties and we can 
easily manage the exposure. This setup proved valuable 
during this years high volatility giving us access to most 
counterparties without the associated credit risk. 
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Today, the Board of Directors and the Executive 
Board have discussed and approved the annual 
report of Nitor Energy A/S for the financial year  
1 January - 31 December 2021.

The annual report is 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 31 December 2021 and of the results 
of the  Com pany’s operations for the financial year  
1  January - 31 December 2021.

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 meeting.

Aarhus, Sunday 03/04/2022

Executive Board:

Board of Directors:

Statement by the  
Board of Directors and 
the  Executive Board

Christian Friederich 
Harr

Morten Mathiesen
Chair

Martin Busekist 
 Kjerkegaard

Kaj Ove Andersen

Simon Birch Hansen

Dennis Reinholdt Birch

Christian Friederich 
Harr

Financial  Statements
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To the shareholders of Nitor Energy A/S

Opinion
We have audited the financial statements of Nitor 
 Energy A/S for the financial year 1 January - 31 
December 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 31 December 2021 and of the results 
of the Company’s operations 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 (ISAs) and the 
additional requirements applicable in Denmark. 
Our responsibilities under those standards and 
requirements are further described in the “Auditor’s 
responsibilities for the audit of the financial state-
ments” 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 the additional ethical 
requirements applicable in Denmark, and we have 
 fulfilled our other ethical responsibilities in accor-
dance with these requirements and the IESBA Code.

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

In preparing the financial statements, Management  
is responsible for assessing the Company’s ability  
to continue as a going concern, disclosing, as appli-
cable, 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 opera-
tions, 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 
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 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 the financial statements. 

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

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

• Obtain an understanding of internal control 
 relevant to the audit in order to design audit 
 procedures that are appropriate in the circum-
stances, but not for the purpose of expressing  
an opinion on the effectiveness of the Company’s 
internal control. 

Independent  
auditor’s report

Financial  Statements
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• 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 state-
ments 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 
con ditions may cause the Company to cease to 
continue as a going concern.

• Evaluate the overall presentation, structure and 
contents of the financial statements, including the 
note disclosures, and whether the financial state-
ments represent the underlying transactions and 
events in a manner that gives a true and fair view.

We communicate with those charged with gover-
nance 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.

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 state-
ments, 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 materi-
ally 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 Statement Act. We did not identify any 
material misstatement of the Management’s review.

Odense, Sunday 03/04/2022
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Søren Smedegaard Hvid
State Authorised Public Accountant
mne31450

Financial  Statements

Independent auditor’s report
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Business review
Nitor Energy A/S was founded in 2017 as a 
 software house for energy related solutions.  
They have stopped licensing out their software  
and instead expanded into commodity trading  
using their own proprietary software. Nitor Energy 
A/S’ initial focus is to trade 24/7 natural gas and 
power in all European markets.

Financial review
The income statement for 2021 shows a profit 
of DKK 67,590 thousand against a profit of DKK 
45 thousand last year, and the balance sheet at 
31  December 2021 shows equity of DKK 95,802 
thousand. Management considers the Company’s 
financial performance in the year satisfactory.

Events after the balance sheet date
No events materially affecting the Company’s 
 financial position have occurred subsequent to  
the financial year-end.

Name
Address, Postal code, City
Nitor Energy A/S
Klosterport 4X, 4., 8000 Aarhus C

CVR no.
38 68 07 81

Established
1 June 2017

Registered office
Aarhus

Financial year
1 January - 31 December

Morten Mathiesen, Chair

Kaj Ove Andersen

Dennis Reinholdt Birch

Christian Friederich Harr

Christian Friederich Harr
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DKK’000 Note 2021 2020 2019

Revenue 31,022,956 18,620

Cost of sales -30,911,543 -15,012

Other external expenses -4,151 -2,185

Gross profit 107,262 1,423 13,366

Staff costs 2 -19,309 -711 0

Amortisation/depreciation and impairment of intangible assets  
and property, plant and equipment - 522 -38 0

Profit before net financials 87,431 674 13,366

Financial income 2,475 0

Financial expenses 3 -3,237 -142 -385

Profit before tax 86,669 532 12,981

Tax for the year 4 -19,079 -487 -2,938

Profit for the year 67,590 45 10,042

Recommended appropriation of profit

Proposed dividend recognised under equity 1,555 0 10,374

Other statutory reserves 1,022 764 0

Other reserves -28 0

Retained earnings/accumulated loss 65,041 -719 -331

67,590 45 10,043

Financial  Statements 1 January - 31 December

Income statement
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DKK’000 Note 2021 2020 2019

Assets

Fixed assets

Intangible assets 5

Completed development projects 2,289 979 0

2,289 979 0

Property, plant and equipment 6

Fixtures and fittings, other plant and equipment 636 337 0

636 337 0

Investments

Deposits, investments 248 236 0

248 236 0

Total fixed assets 3,173 1,552 0

Non fixed assets

Inventories 7

Gas storage 40,883 0 0

40,883 0 0

Receivables

Receivables from group enterprises 0 0 152

Trade receivables 31,967 3,451 9,977

Corporation tax receivable 0 132 0

Other receivables 282 665 0

Prepayments 8 369 53 0

32,618 4,301 10,130

Cash 60,387 26,297 697

Total non fixed assets 133,888 30,598 10,827

Total assets 137,061 32,150 10,827

Balance sheet

Financial  Statements 1 January - 31 December
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DKK’000 Note 2021 2020 2019

Equity and Liabilities

Equity

Share capital 400 400 51

Reserve for development costs 1,786 764 0

Reserve for exchange rate adjustment  -28 0 0

Retained earnings 92,089 27,048 116

Dividend proposed 1,555 0 10,374

Total equity 95,802 28,212 10,541

Provisions

Deferred tax 504 232 0

Total provisions 504 232 0

Liabilities other than provisions

Non current liabilities other than provisions 9

Payables to associates 0 3,021 0

Other payables 2,400 0 0

2,400 3,021 0

Current liabilities other than provisions

Lease liabilities 74 0 0

Trade payables 20,928 41 0

Corporation tax payable 8,801 0 280

Other payables 8,552 644 6

38,355 685 285

Total liabilities other than provisions 40,755 3,706 285

Total equity and liabilities 137,061 32,150 10,827

 1 Accounting policies
 11 Contractual obligations and contingencies, etc.
 12 Collateral

Balance sheet

Financial  Statements 1 January - 31 December
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DKK’000 Share capital Reserve for 
development 

costs

Reserve for 
exchange rate 

adjustment

Retained 
earnings

Dividend 
proposed

Total

Equity at 1 January 2021 400 764 0 27,048 0 28,212

Transfer through appropriation of profit 0 1,022 -28 65,041 1,555 67,590

Equity at 31 December 2021 400 1,786 -28 92,089 1,555 95,802

Statement of 
changes in equity

Financial  Statements 1 January - 31 December
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1 Accounting policies

The annual report of Nitor Energy A/S for 2021 has 
been prepared in accordance with the provisions in 
the Danish Financial Statements Act applying to re-
porting class B entities and elective choice of certain 
provisions applying to reporting class C entities.

The accounting policies used in the preparation of 
the financial statements are consistent with those  
of last year.
 
Reporting currency
The financial statements are presented in Danish 
kroner (DKK’000).

Foreign currency translation
On initial recognition, transactions denominated in 
foreign currencies are translated at the exchange rate 
at the transaction date. Foreign exchange differences 
arising between the exchange rates at the transaction 
date and the date of payment are recognised in the 
income statement as financial income or financial 
expenses.

Receivables and payables and other monetary items 
denominated in foreign currencies are translated 
at the exchange rate at the balance sheet date. The 
 difference between the exchange rates at the balance 
sheet date and the date at which the receivable or 
payable arose or was recognised in the most recent 
financial statements is recognised in the income 
statement as financial income or financial expenses.

Derivative financial instruments
On initial recognition, derivative financial instruments 
are recognised at cost in the balance sheet and are 
subsequently measured at fair value. Positive and 
 negative fair values of derivative financial instruments 
are presented as separate items in the balance sheet.

Fair value adjustments of derivative financial instru-
ments designated as and qualifying for recognition  
as a hedge of the fair value of a recognised asset  
or liability are recognised in the income statement 
along with changes in the fair value of the hedged 
asset or liability.

Hedge accounting:
Changes in the fair values of financial instruments that 
are designated and qualify as fair value hedges of a 
 recognised asset are recognised in the income state-
ment as are any changes in the fair value of the hedged 
asset related to the hedged risk. Fair value hedges com-
prise binding contracts concerning the delivery of pow-
er and gas at a fixed price. Hedged fixed price contracts 
are thus recognised at the accumulated change in the 
fair values of the contracts occurring since the time 
when the contracts were hedged. Positive and negative 
values of hedged fixed price contracts are classified as 
‘Other receivables’and ‘Other payables’, respectively.

Changes in the fair values of derivative financial instru-
ments that are designated and qualify as hedges of 
expected future transactions are recog nised in retained 
earnings under equity as regards the effective portion 
of the hedge. The ineffective portion is recognised in 

the income statement. If the hedged transaction 
results in an asset or a liability, the amount deferred 
in equity is transferred from equity and recognised 
in the cost of the asset or the liability, respectively. 
If the hedged transaction results in an income or an 
expense, the amount deferred in equity is transferred 
from equity to the income statement in the period 
in which the hedged transaction is recognised. 
The amount is recognised in the same item as the 
hedged transaction.

Income statement

Revenue
Revenue from the sale of power, gas, certificates 
and related services is recognised in the income 
statement when the sale is considered effected 
based on the following criteria: 

• delivery has been made before year end;

• a binding sales agreement has been made;

• the sales price has been determined; and

• payment has been received or may with 
 reasonable certainty be expected to be received.

Revenue is measured at the fair value of the agreed 
consideration excluding VAT and taxes charged on 
behalf of third parties. All discounts and rebates 
granted are recognised in revenue.

Notes to the  
financial statements

Financial  Statements 1 January - 31 December
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Cost of sales
Cost of sales includes the purchase of power, gas  
and certificates for resale and transportation thereof-
incurred to achieve revenue for the year.

Other external expenses
Other external expenses include the year’s expenses 
relating to the Company’s core activities, including 
expenses relating to distribution, sale, advertising, 
administration, premises, bad debts, payments under 
operating leases, etc.

Staff costs
Staff costs include wages and salaries, including com-
pensated absence and pension to the Company’s em-
ployees, as well as other social security contributions, 
etc. The item is net of refunds from public authorities.

Amortisation/depreciation
The item comprises amortisation/depreciation of 
 intangible assets and property, plant and equipment.
The basis of amortisation/depreciation, which is 
calculated as cost less any residual value, is amortised/
depreciated on a straight line basis over the expected 
useful life. The expected useful lives of the assets are 
as follows:

• Completed development projects  
3 years

• Fixtures and fittings, other plant and equipment 
3 years

Financial income and expenses
Financial income and expenses are recognised in  
the income statements at the amounts that concern 
the financial year. Net financials include interest income 
and expenses as well as allowances and surcharges 
under the advance payment of tax scheme, etc.

Tax
Tax for the year includes current tax on the year’s 
expected taxable income and the year’s deferred tax 
adjustments. The portion of the tax for the year that 
relates to the profit/loss for the year is recognised 
in the income statement, whereas the portion that 
relates to transactions taken to equity is recognised 
in equity.

Balance sheet

Intangible assets
Development costs comprise expenses, salaries  
and amortisation directly or indirectly attributable  
to development activities.

Development projects that are clearly defined and 
identifiable, where the technical feasibility, sufficient 
 resources and a potential future market or develop-
ment opportunities areidentifiable and where  
the Company intends to produce, market or use  
the project, are recognised as intangible assets 
 provided that the cost can be measured reliably  
and that there is sufficient assurance that future 
 earnings can cover production costs, selling costs  
and  administrative expenses and development costs. 
Other development costs are recognised in the 
 income statement as incurred.

Development costs that are recognised in the balance 
sheet are measured at cost less accumulated amorti-
sation and impairment losses.

On completion of a development project, development 
costs are amortised on a straight line basis over  
the estimated useful life. The amortisation period  
is  usually 3 years and cannot exceed 5 years.

Property, plant and equipment
Items of property, plant and equipment are measured 
at cost less accumulated depreciation and impairment 
losses. Cost includes the acquisition price and costs 
 directly related to the acquisition until the time at 
which the asset is ready for use.

Gains or losses are calculated as the difference 
 between the selling price less selling costs and 
the carrying amount at the date of disposal. Gains 
and losses from the disposal of property, plant and 
 equipment are recognised in the income statement as 
other operating income or other operating expenses.

Investments
Fixed asset investments consist of deposits from 
leasehold.

Inventories
The cost of goods for resale equals the cost of 
 acquisition. Inventories comprise gas inventory. 
 Inventories are measured at the lower of cost based  
on weighted average prices and net realisable value.

The net realisable value of inventories is calculated  
at the amount expected to be generated by sale of  
the inventories in the process of normal operations 
with deduction of selling expenses.

The net realisable value is determined allowing  
for marketability, obsolescence and development  
in expected selling price.

Receivables
Receivables are measured in the balance sheet at the 
lower of amortised cost and net realisable value, which 
corresponds to nominal value less provisions for bad 
debts. Provisions for bad debts are determined on the 
basis of an individual assessment of each receivable, 

Notes to the financial statements (continued)
Financial  Statements 1 January - 31 December
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and in respect of trade receivables, ageneral provision 
is also made based on the Companyís experience 
from previous years.

Prepayments
Prepayments recognised under “Assets” comprise 
prepaid expenses regarding subsequent financial 
reporting years.

Cash
Cash comprise cash and short term securities which 
are readily convertible into cash and subject only to 
minor risks of changes in value.
 
Equity
Reserve for development costs

The reserve for development costs comprises 
 recognised development costs. The reserve cannot  
be used to distribute dividend or cover losses.  
The reserve will be reduced or dissolved if the rec-
ognised development costs are amortised or are no 
longer part of the Company’s operations by a transfer 
directly to the distributable reserves under equity.

Translation reserve

The translation reserve comprises the share of foreign 
exchange differences arising on translation of financial 
statements of entities that have a functional currency 
other than DKK, foreign exchange adjustments of 
assets and liabilities considered part of the Company’s 
net investments in such entities and foreign exchange 
adjustments regarding hedging transactions that 
hedge the Company’s net investments in such entities. 
The reserve is dissolved on the sale of foreign entities 
or if the conditions for effective hedging no longer 
exist. When equity investments in subsidiaries and 
associates in the parent company financial statements 
are subject to the limitation requirement in the net 
revaluation reserve according to the equity method, 
foreign exchange adjustments will be included in this 
equity reserve instead.

Proposed dividends

Dividend proposed for the year is recognised as a 
liability once adopted at the annual general meeting 
(declaration date). Dividends expected to be distribut-
ed for the financial year are presented as a separate 
item under “Equity”.

Income taxes
Current tax payables and receivables are recognised 
in the balance sheet as the estimated income tax 
charge for the year, adjusted for prior year taxes and 
tax paid on account.

Deferred tax is measured according to the liability 
method on all temporary differences between the 
carrying amount and the tax base of assets and 
 liabilities. However, deferred tax is not recognised 
on temporary differences relating to goodwill which 
is not deductible for tax purposes and on office 
 premises and other items where temporary differ-
ences, apart from business combinations, arise at 
the date of acquisition without affecting either profit/
loss for the year or taxable income. Where alternative 
tax rules can be applied to determine the tax base, 
deferred tax is measured based on Management’s 
intended use of the asset or settlement of the  
liability, respectively.

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 utilisation; either as a 
set off against tax on future income or as a set off 
against deferred tax liabilities in the same legal tax 
 entity. Changes in deferred tax due to changes in  
the tax rate are recognised in the income statement.

Liabilities
Financial liabilities are recognised at the date 
of  borrowing at the net proceeds received less 
 transaction costs paid. On subsequent recognition, 
financial liabilities are measured at amortised cost, 
corresponding to the capitalised value, using the 
effective interest rate. Accordingly, the difference 
between the proceeds and the nominal value is rec-
ognised in the income statement over the term of the 
loan. Financial liabilities also include the capitalised 
residual lease liability in respect of finance leases.
Other liabilities are measured at net realisable value.

Lease liabilities
Lease liabilities are measured at the net present  
value of the remaining lease payments including  
any guaranteed residual value based on the interest 
rate implicit in the lease.

Fair value
The fair value measurement is based on the principal 
market. If no principal market exists, the measure-
ment is based on the most advantageous market, i.e. 
the market that maximises the price of the asset or 
liability less transaction and/or transport costs.
All assets and liabilities which are measured at fair 
value, or whose fair value is disclosed, are classified 
based on the fair value hierarchy, see below:

Level 1:  Value in an active market for similar  
assets/liabilities

Level 2:  Value based on recognised valuation 
 methods on the basis of observable  
market information

Level 3:  Value based on recognised valuation 
 methods and reasonable estimates  
(non observable market information).

Financial  Statements 1 January - 31 December

Notes to the financial statements (continued)
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Notes to financial 
statements

DKK’000 2021 2020 2019

2 Staff costs

Wages/salaries 20,390 1,655 0

Pensions 342 29 0

Other social security costs 44 7 0

Other staff costs 179 27 0

Staff costs transferred to non current assets -1,646 -1,007 0

19,309 711 0

Average number of full time employees 19 3 0

3 Financial expenses

Loss on the sale of financial instruments 0 0 348

Interest expenses, associates 39 60 0

Other financial expenses 3,198 82 37

3,237 142 385

4 Tax for the year

Estimated tax charge for the year 18,807 255 2,938

Deferred tax adjustments in the year 272 232 0

19,079 487 2,938

Financial  Statements 1 January - 31 December
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Notes to financial 
statements (continued)

DKK’000 Completed  
development projects

5 Intangible assets

Cost at 1 January 2021 1,007

Additions 1,646

Cost at 31 December 2021 2,653

Impairment losses and amortisation at 1 January 2021 28

Amortisation for the year 336

Impairment losses and amortisation at 31 December 2021 364

Carrying amount at 31 December 2021 2,289

Amortised over 3 years

DKK’000  Fixtures and fittings, 
other plant and equipment

6 Property, plant and equipment

Cost at 1 January 2021 347

Additions 486

Cost at 31 December 2021 833

Impairment losses and depreciation at 1 January 2021 10

Depreciation 187

Impairment losses and depreciation at 31 December 2021 197

Carrying amount at 31 December 2021a 636

Depreciated over 3 years
Note 12 provides more details on security for loans, 
etc. as regards property, plant and equipment.

Completed development projects
Completed development projects include the 
Company’s software system with a carrying 
amount of t.DKK 2,289. The recognition of the 
development projects has been made on the 
basis of sales forecast. Management expects 
significant growth and sales within few years.

Financial  Statements 1 January - 31 December
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Notes to financial 
statements (continued)

7 Inventories

Storage of gas has been sold within a couple of days after year end.

8 Prepayments

Prepayments consist of prepaid expenses concerning rent, insurance premiums,  
subscriptions and interest as well.

9 Non current liabilities other than provisions

Of the long term liabilities, DKK 0 falls due for payment after more than  
5 years after the balance sheet date.

10 Derivative financial instruments

Derivative financial instrument contracts in the form of options and futures have been concluded. 
At the balancesheet date, the fair value of derivative financial instruments does not differ signifi-
cantly from the costs of the contracts.

The contracts consist of the transmission rights to transfer power and gas between two areas  
as well as futures on delivery of power and gas in a specific area. The contracts have a term 
of 1-12 months and are traded on regulated European markets. Under the contracts, a com-
pensation from the facilitator is received either on a daily or monthly basis in order to settle the 
contracts. The Company expects no losses on the contracts. At the balance sheet date, the fair 
value of the impairments amounts to 0 t.DKK.

Financial  Statements 1 January - 31 December
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Notes to financial 
statements (continued)

DKK’000

11 Contractual obligations and contingencies, etc.

Other contingent liabilities

The Company has placed payment guarantees to bankers of 1,487 t.DKK  
and 2,659 t.DKK.

Other financial obligations

Staff costs transferred to non current assets

Rent liabilities vis-à-vis the parent company and its other subsidiaries:

DKK’000 2021 2020 2019

Rent liabilities 237 433 0

Rent and lease liabilities include rent liabilities vis-à-vis the parent  
company with a remaining contract period of 4-6 months.

Other financial expenses

12 Collateral

The Company has not provided any security or other collateral in assets at 31 December 2021.

Financial  Statements 1 January - 31 December
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 gWTWvpJZcKDv+Q6gi5jIeRajT/R42RB0YcWZMqtDqrA=


 
Ly56MdCiCj9uULyuPKH1nhH4Im6VCm0Unu4VgeWTwUTziesegZJAlmKyK3uJzfTCY3eXqHaUUHbf
oeKoh/B916Nc9fWeRrxkGOn6TSRPv56CwD6N/H4+l9q7yGX8MILkt2i2yAEGNFVPMYP31M6gmVAN
9+6y6jjTTJ8JYXUdQLq0QkkCQbTFqcv4EX2l6DybpECYR0fFMdjieWAbrP+Hrh+DdhyePw0demp5
OmmYn7EpOw3ZnfnalF54VaLxI3NGf1pWWerCmxv2BOUHKLEPyRcYTlkiFn7zgOUlG+hnw5V7e8J5
y+dG/1Vl4AyRrMhSzdi4GHnlGB2ueneW/8ZW4w==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuNTU=
  signingRequestId MTIzNTQ0NTM=
  document_digests W3sia2V5IjoiVTRFMVEtRFk0NkstVEIzWkktME0zRVotSFdNNUotVUZJMFMiLCJkaWdlc3QiOiI5YzNmMDlkYzMwZWMxNmMyZjdiYjdmNmY1MjE5NTI4NTUxNDUyMjI2ZWY5NDRlYjdjZTkwMjg5YjllMmNlNWVhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WjdDMFctMk1OU1YtNjJMM1otVUFZTVgtTkNaNkMtT0U4WEk=
  TimeStamp MjAyMi0wNC0wNCAxMTowOTowNiswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 gWTWvpJZcKDv+Q6gi5jIeRajT/R42RB0YcWZMqtDqrA=


 
Ly56MdCiCj9uULyuPKH1nhH4Im6VCm0Unu4VgeWTwUTziesegZJAlmKyK3uJzfTCY3eXqHaUUHbf
oeKoh/B916Nc9fWeRrxkGOn6TSRPv56CwD6N/H4+l9q7yGX8MILkt2i2yAEGNFVPMYP31M6gmVAN
9+6y6jjTTJ8JYXUdQLq0QkkCQbTFqcv4EX2l6DybpECYR0fFMdjieWAbrP+Hrh+DdhyePw0demp5
OmmYn7EpOw3ZnfnalF54VaLxI3NGf1pWWerCmxv2BOUHKLEPyRcYTlkiFn7zgOUlG+hnw5V7e8J5
y+dG/1Vl4AyRrMhSzdi4GHnlGB2ueneW/8ZW4w==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC43NCBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuNTU=
  signingRequestId MTIzNTQ0NTM=
  document_digests W3sia2V5IjoiVTRFMVEtRFk0NkstVEIzWkktME0zRVotSFdNNUotVUZJMFMiLCJkaWdlc3QiOiI5YzNmMDlkYzMwZWMxNmMyZjdiYjdmNmY1MjE5NTI4NTUxNDUyMjI2ZWY5NDRlYjdjZTkwMjg5YjllMmNlNWVhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WjdDMFctMk1OU1YtNjJMM1otVUFZTVgtTkNaNkMtT0U4WEk=
  TimeStamp MjAyMi0wNC0wNCAxMTowOTowNiswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 NLRrKKn90+bi6MafmQgpJ8d0oFBjSCSNzQ+aMbcfqIQ=


 
CuwfuUofCLPjf4D7mSMv2nCxlv03axI696GwpUVBqzm7ZFT1X8EcUu3fxAYWJieaG+5QotWVL8gh
fgBAr33XPL2pIlgN9r+oEze9tDTxTTR+Lpu0uoyAg5T2WS9Zeuym1a6PfNmSblTotKACSOQJkKrM
SJiUQoghYWUjmOzgIrOSkMzcwr/mIPXTPKwCW5jgquT+pJeRKR7SRBNzlo8nLXPdMrG5R4ErCZ/H
zChaVM/TL33aizjBJ+Km0zUqlW7S7bK5pSOJGcAayQZDv2AxkLQb5Bw+lDQCctyRRy+JR7kiH5eo
p+GI0OBqHoIxw7Ql5vQV78gW8cfbEHg6AHCbsA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8xIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS4xIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MTIzNTQ0NjY=
  document_digests W3sia2V5IjoiVTRFMVEtRFk0NkstVEIzWkktME0zRVotSFdNNUotVUZJMFMiLCJkaWdlc3QiOiI5YzNmMDlkYzMwZWMxNmMyZjdiYjdmNmY1MjE5NTI4NTUxNDUyMjI2ZWY5NDRlYjdjZTkwMjg5YjllMmNlNWVhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TTZDNFYtS1NINUItR1ZJUVctV0VIMUgtME1aMTUtUFQ2MTY=
  TimeStamp MjAyMi0wNC0wNCAxMToxMDoxNiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 EWoXyEJT/v6YzpJpJDCZQFnUH5wdQrN9yge9zVfEdvM=


 
IUJhD95Y3Q5lEW2qoLSY/XFe1DfIy849BvA9S3nYbN8fAsCvplk48PmbOG9lBkezJFBkYnkNCtUR
IJpN6KfHujfbApqdEFMZeXNG3KK3I2tjvMUJHErRNDy9NSF8skB+CKddMrVm+q2yqEXbylxYiieH
ueAmahLPcEtfJ3GmppbvwoWbPwPkF3zV3rFe69bJG7ks25I5YRdFobTOPAqGI1BFoBky8Y4bE94d
fzcIblQv3rU6uLP/+9egaqgwe9usqXaeHFjC8k10RzmXbemcHIUkWZNxyi60zxRWxTroYqza0HIS
RrT0CTgIvDWIVX9WFrtKoiRjVsCuYHvg88fViQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKExpbnV4OyBBbmRyb2lkIDEwOyBWT0ctTDI5KSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBDaHJvbWUvOTkuMC40ODQ0Ljg4IE1vYmlsZSBTYWZhcmkvNTM3LjM2
  signingRequestId MTIzNTQ0NDg=
  document_digests W3sia2V5IjoiVTRFMVEtRFk0NkstVEIzWkktME0zRVotSFdNNUotVUZJMFMiLCJkaWdlc3QiOiI5YzNmMDlkYzMwZWMxNmMyZjdiYjdmNmY1MjE5NTI4NTUxNDUyMjI2ZWY5NDRlYjdjZTkwMjg5YjllMmNlNWVhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UThENkwtNEozVFAtUUhJOEUtUE5WWkktWFk3R0EtS1RNQzA=
  TimeStamp MjAyMi0wNC0wNCAxMToxMDoyOCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 vQjwTDO652e1i14Q7ObZO16EJnjd6phjD0ml9s5b750=


 
IYN9oGAK8pa3SEgpdvAQ1pUEtPU0vlX6vKezHIXKcbks4V+ekvVd2cL35lBJ1nOKP20D0ObStBFU
5zTed5R1pxbcVgK/65Nt3DWJUpEd84D+rCYNttAXhMUJCWfZr1zgXiZXsI8prODN8JzjEZzC2FFV
PCYTFuPWCbktXwUdHhdhSBo7CBcnf4TZZ/xMi7dhVReTZ+dX/PNKztkyKNDBK44BBqlT/PyohaJS
WC58YIgaJ6r7z8W8+34Q0odTJ5ZGaRMB8UxpS3olGwwQYuqs0VRITk/prHsoaDF7zxfuGwf8RJcj
MY8S/sksWKL8rbOl5lyzml2k3ifgDrflV4jkkw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTIzNTQ0NjU=
  document_digests W3sia2V5IjoiVTRFMVEtRFk0NkstVEIzWkktME0zRVotSFdNNUotVUZJMFMiLCJkaWdlc3QiOiI5YzNmMDlkYzMwZWMxNmMyZjdiYjdmNmY1MjE5NTI4NTUxNDUyMjI2ZWY5NDRlYjdjZTkwMjg5YjllMmNlNWVhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MlVGRUMtSVkyM0ktSDUyWDUtS1NMMTctR0lUNjQtRVdBMkM=
  TimeStamp MjAyMi0wNC0wNCAxMToxNzowMyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 fx2uu2RXj2qo1MTiTeRDkAYiDKVLtOV9/bhPHm0lY5A=


 
Khgh47n1jCHYlJYZ79bOdskN17AokrsxmJWW94p3u2AqOWDlbBHwQyyvGtBFf2zvp6h8kl1riKip
8DtVw7Q9sE0KYVT6EVKdzk/YNHkd6FdxYQg2QGjglkJPXC8BQ99/mqkcYfR9mCAnqvbqb25oQAwS
HtNccMXYEef/tyZz78IeKOIZxYTbFTMPG3x7OSrNnWq1hKNg6bxAeYQjTmx/LM1mq8BpWGrIODHD
j+odCeuqDxeCw+c+bl1cj09f582XxzogwUXLMqXwESE0fBWGBZazHFo0+1XWqY8hYIkiNw4AL0dx
6qwFm312w61UFh36r9ggTrcyt8zY9QwXFBEClQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8zXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId MTIzNTQ0MzY=
  document_digests W3sia2V5IjoiVTRFMVEtRFk0NkstVEIzWkktME0zRVotSFdNNUotVUZJMFMiLCJkaWdlc3QiOiI5YzNmMDlkYzMwZWMxNmMyZjdiYjdmNmY1MjE5NTI4NTUxNDUyMjI2ZWY5NDRlYjdjZTkwMjg5YjllMmNlNWVhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NDNMVjEtREVMRE4tT1NNNUEtMURYQUctVDE1NkYtSFc2WEE=
  TimeStamp MjAyMi0wNC0wNCAxMTo1NzowOSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 fx2uu2RXj2qo1MTiTeRDkAYiDKVLtOV9/bhPHm0lY5A=


 
Khgh47n1jCHYlJYZ79bOdskN17AokrsxmJWW94p3u2AqOWDlbBHwQyyvGtBFf2zvp6h8kl1riKip
8DtVw7Q9sE0KYVT6EVKdzk/YNHkd6FdxYQg2QGjglkJPXC8BQ99/mqkcYfR9mCAnqvbqb25oQAwS
HtNccMXYEef/tyZz78IeKOIZxYTbFTMPG3x7OSrNnWq1hKNg6bxAeYQjTmx/LM1mq8BpWGrIODHD
j+odCeuqDxeCw+c+bl1cj09f582XxzogwUXLMqXwESE0fBWGBZazHFo0+1XWqY8hYIkiNw4AL0dx
6qwFm312w61UFh36r9ggTrcyt8zY9QwXFBEClQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8zXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId MTIzNTQ0MzY=
  document_digests W3sia2V5IjoiVTRFMVEtRFk0NkstVEIzWkktME0zRVotSFdNNUotVUZJMFMiLCJkaWdlc3QiOiI5YzNmMDlkYzMwZWMxNmMyZjdiYjdmNmY1MjE5NTI4NTUxNDUyMjI2ZWY5NDRlYjdjZTkwMjg5YjllMmNlNWVhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NDNMVjEtREVMRE4tT1NNNUEtMURYQUctVDE1NkYtSFc2WEE=
  TimeStamp MjAyMi0wNC0wNCAxMTo1NzowOSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 7dnodx54QASnProc3TcOPR/ty6TYOTNiKbDrP28mIzk=


 
Tf7JmeTxV2qec6a/gw9XysRh5mfJ3CilCwUNwy6n4dva1fwleu4zsq6Iqj5BnP2GcfYcpZhd9sQS
EOUb6ZquMZhg/9fvRMCbqC87z4WCYdWZeY6kSTHOLAK9/CtxTG634shfjLRMYh6mVGIygCVcDrnV
UAP8O0WN5iNGs5vLG0HDvFDjBhlVuxPr3ULCdREE3LaD2lmbfinxfMLa8x3eJAxCLP3qb6gVU9wW
LHVeNss3PyU8bPXUgNdbjZgkaBW2/MuUyhMlnDKIai9naLP4WqzTvc/eEEkMNDLKEoGLrF2T3N89
mfd+sp7xw804E/SFsF6m8z9/CeK8J1x2MDPT6Q==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKExpbnV4OyBBbmRyb2lkIDExOyBTQU1TVU5HIFNNLUc5OTFCKSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBTYW1zdW5nQnJvd3Nlci8xNi4yIENocm9tZS85Mi4wLjQ1MTUuMTY2IE1vYmlsZSBTYWZhcmkvNTM3LjM2
  signingRequestId MTIzNTQ0NTg=
  document_digests W3sia2V5IjoiVTRFMVEtRFk0NkstVEIzWkktME0zRVotSFdNNUotVUZJMFMiLCJkaWdlc3QiOiI5YzNmMDlkYzMwZWMxNmMyZjdiYjdmNmY1MjE5NTI4NTUxNDUyMjI2ZWY5NDRlYjdjZTkwMjg5YjllMmNlNWVhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge V1ZTMDgtMVhWTDYtT0VQSzEtRUxUVFYtVjdGQlotNTYyS0k=
  TimeStamp MjAyMi0wNC0wNCAxMjowNDo1NSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 jc+LE854K6KHrQLZ+frYhdVuVxSCqaMAe4b6bE9SHec=


 
JLurxxMiSobMIw3Nf+rW2+a/hvGLN6TlnkXcVyJRXRi4fxTQC6ZbeI71FPCu3PS4ehiXy//Egbtz
+QOUa628thEMcwuYCKaemYkIe+q0AKvGVOGiT9qYVDCxUza+SepnQiTZuKZnBLL8Uvy1VuteUzRE
u+OExmtiYi0W6r4Kr5DcQ5Do4xEG7sERsBTcK3WXMqzVgLZeimkjS4MwW4aNXCiPhL1f+czTAad3
jJT3Ebx1SRok+K+5bCye0WR8b+L3qfEgRCjq0bPuKObHLWjs0NbaHHdneaKJKySyAgW4t2fN+ccW
ptGxLxx2e1BA7Hj2pODGzjqlHqG1XUvsB6om9Q==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height ODMy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRJek5UUTBPRFE9
  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 V0ZwVFZVSXRXVWxaUTFvdFFUZEZUa2t0VmxCSE5Va3RRVEV5TkZZdFZWUkJNVEU9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time TW9uIEFwciAwNCAxNDowODowNSBDRVNUIDIwMjI=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests VzNzaWEyVjVJam9pVlRSRk1WRXRSRmswTmtzdFZFSXpXa2t0TUUwelJWb3RTRmROTlVvdFZVWkpNRk1pTENKa2FXZGxjM1FpT2lJNVl6Tm1NRGxrWXpNd1pXTXhObU15WmpkaVlqZG1ObVkxTWpFNU5USTROVFV4TkRVeU1qSTJaV1k1TkRSbFlqZGpaVGt3TWpnNVlqbGxNbU5sTldWaElpd2lZV3huYjNKcGRHaHRJam9pYzJoaExUSTFOaUo5WFE9PQ==
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