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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report
of  Danwind Construct ion A/ S for the f inancial year as of  the establishment of  the Company 13
September 2018 - 31 December 2019.

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

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  31 December 2019 and of  the results of the Company's operat ions for the f inancial year
as of  the establishment of  the Company 13 September 2018 - 31 December 2019.

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

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

Lemvig, 30 June 2020
Execut ive Board:

Brian Nygaard Lund

Board of  Directors:

Dan Thode Kjellgren
Chairman

Jacob Berg Vendelbo Brian Nygaard Lund
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Independent auditor's report

To the shareholders of Danwind Construction A/ S

Opinion

We have audited the f inancial statements of Danwind Construct ion A/ S for the f inancial year as of  the
establishment of  the Company 13 September 2018 - 31 December 2019,  which comprise income
statement, balance sheet, statement of  changes in equity and notes, including account ing policies.
The f inancial statements are prepared in accordance with the Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  31 December 2019 and of  the results of the Company's operat ions for the f inancial year
as of  the establishment of  the company 13 September 2018 - 31 December 2019 in accordance with
the Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the
addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and
requirements are further described in the "Auditor's responsibilit ies for the audit  of the f inancial
statements"  sect ion of our report. We believe that  the audit  evidence we have obtained is suf f icient
and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Company in accordance with the Internat ional Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the addit ional
requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in
accordance with these rules and requirements.

Management's responsibilities for the financial statements

Management is responsible for the preparation of f inancial statements that give a t rue and fair view in
accordance with the Danish Financial Statements Act  and for such internal control as Management
determines is necessary to enable the preparation of f inancial statements that are free f rom material
misstatement, whether due to fraud or error.

In preparing the f inancial statements, Management is responsible for assessing the Company's ability
to cont inue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of account ing in preparing the f inancial statements unless Management either
intends to liquidate the Company or to cease operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole
are free f rom material misstatement, whether due to fraud or error and to issue an auditor's report
that  includes our opinion. Reasonable assurance is a high level of assurance, but  is not  a guarantee
that an audit  conducted in accordance with ISAs and the addit ional requirements applicable in
Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom
fraud or error and are considered material if , individually or in the aggregate, they could reasonably
be expected to inf luence the economic decisions of users taken on the basis of the f inancial
statements.

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

u Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to
fraud or error, design and perform audit  procedures responsive to those risks and obtain audit
evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not
detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom error
as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions or the override
of  internal control.
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Independent auditor's report

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

u Evaluate the appropriateness of  account ing policies used and the reasonableness of  account ing
est imates and related disclosures made by Management.

u Conclude on the appropriateness of  Management 's use of the going concern basis of account ing
in preparing the f inancial statements and, based on the audit  evidence obtained, whether a
material uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the
Company's ability to cont inue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw at tent ion in our auditor's report  to the related disclosures in the
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 condit ions may cause the Company to cease to cont inue as a going
concern.

u Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including
the note disclosures, and whether the f inancial statements represent the underlying t ransact ions
and events in a manner that  gives a t rue and fair view.

We communicate with those charged with governance regarding, among other matters, the planned
scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in
internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

Our opinion on the f inancial statements does not cover the Management 's review, and we do not
express any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial statements, our responsibility is to read the
Management 's review and, in doing so, consider whether the Management 's review is materially
inconsistent  with the f inancial statements or our knowledge obtained during the audit , or otherwise
appears to be materially misstated.

Moreover, it  is our responsibility to consider whether the Management 's review provides the
information required under the Danish Financial Statements Act .

Based on the work we have performed, we conclude that the Management 's review is in accordance
with the f inancial statements and has been prepared in accordance with the requirements of the
Danish Financial Statement Act . We did not  ident ify any material misstatement of the Management 's
review.

Herning, 30 June 2020

ERNST & YOUNG

Godkendt Revisionspartnerselskab

CVR no. 30 70 02 28

Lene Thorgård Andersen
State Authorised Public Accountant
mne42790
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Management's review

Company details

Name Danwind Construct ion A/ S
Address, Postal code, City Havnen 23, 7620 Lemvig

CVR no. 39 85 78 20
Established 13 September 2018
Registered of f ice Lemvig
Financial year 13 September 2018 - 31 December 2019

Board of  Directors Dan Thode Kjellgren, Chairman
Jacob Berg Vendelbo
Brian Nygaard Lund

Execut ive Board Brian Nygaard Lund

Auditors Ernst  & Young Godkendt Revisionspartnerselskab
Industrivej Nord 9, 7400 Herning, Denmark
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Management's review

Business review

The Company's main act ivity is all kind of  services regarding wind turbines.

Financial review

The income statement for 2018/ 19 shows a loss of  DKK 1,635,866, and the balance sheet at 31
December 2019 shows a negat ive equity of  DKK 1,235,866.

The f inancial year is the f irst  of  the company and the result  is as expected as there has been some
high costs to enter the marked.

Management is aware of  the rules of the Danish Company Act chapter 119 as the company has lossed
more the 50% of  the share capital. Management expects the share capital to be in place within few
years as posit ive results is expected for the coming years.

Events after the balance sheet date

No events materially affect ing the Company's f inancial posit ion have occurred subsequent to the
financial year-end and the world wide outbreack of  COVID-19 has not had any signif icant  influence.

6

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 7
O

U
SE

-W
W

KF
I-E

3Q
CF

-5
W

U
Z0

-D
W

G
8L

-E
SB

H
E



Danwind Construction A/ S

Annual report  2018/ 19

Financial statements for the period 13 September 2018 - 31 December 2019

Income statement

Note DKK
2018/ 19
16 months

Gross loss -712,049
Income f rom investments in group ent it ies -1,047,706

2 Financial expenses -32,977

Profit/ loss before tax -1,792,732
3 Tax for the year 156,866

Profit/ loss for the year -1,635,866

Recommended appropriation of profit/ loss

Retained earnings/ accumulated loss -1,635,866

-1,635,866
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Financial statements for the period 13 September 2018 - 31 December 2019

Balance sheet

Note DKK 2018/ 19

ASSETS

Non-current assets

4 Financial assets

Investments in group ent it ies, net  asset value 0
Deferred tax assets 156,866

156,866

Total non-current assets
156,866

Current assets

Receivables

Trade receivables 228,550
Prepayments 89,902

318,452

Cash 138,661

Total current assets 457,113

TOTAL ASSETS 613,979
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Financial statements for the period 13 September 2018 - 31 December 2019

Balance sheet

Note DKK 2018/ 19

EQUITY AND LIABILITIES

Equity

Share capital 400,000
Retained earnings -1,635,866

Total equity -1,235,866

Non-current liabilities

Provision, investments in group ent it ies 3,073

Total non-current liabilities 3,073

Current liabilities

Bank debt 1,591,169
Trade payables 68,130
Payables to group ent it ies 58,483
Payables to associates 8,017
Other payables 120,973

Total current liabilities 1,846,772

Total liabilities 1,849,845

TOTAL EQUITY AND LIABILITIES 613,979

1 Account ing policies
5 Contractual obligat ions and cont ingencies, etc.
6 Collateral
7 Related part ies
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Financial statements for the period 13 September 2018 - 31 December 2019

Statement of changes in equity

DKK Share capital

Retained

earnings Total

Cash payments concerning format ion of
enterprise 400,000 0 400,000

Transfer through appropriat ion of loss 0 -1,635,866 -1,635,866

Equity at 31 December 2019 400,000 -1,635,866 -1,235,866

Management is aware of  the rules of the Danish Company Act chapter 119 as the company has lossed
more the 50% of  the share capital. Management expects the share capital to be in place within few
years as posit ive result  is expected for the coming years.
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Financial statements for the period 13 September 2018 - 31 December 2019

Notes to the financial statements

1 Accounting policies

The annual report  of  Danwind Construct ion A/ S for 2018/ 19 has been prepared in accordance with
the provisions in the Danish Financial Statements Act  applying to report ing class B ent it ies and
elect ive choice of certain provisions applying to report ing class C ent it ies.

The f inancial year is the f irst  for the Company.

In accordance with sect ion 110(1) of the Danish Financial Statements Act , the Company has not
prepared consolidated f inancial statements.

Reporting currency

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

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange
rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the
transact ion date and the date of payment are recognised in the income statement as f inancial income
or f inancial expenses.

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

Income statement

Revenue

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

Income f rom the rendering of services is recognised as revenue as the services are rendered.
Accordingly, revenue corresponds to the market value of the services rendered during the year
(percentage-of -complet ion method).

Income f rom contract  work is recognised as revenue at the t ime of delivery and the t ransfer of the
risk to the buyer.

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

Gross loss

The items revenue, cost  of sales and external expenses have been aggregated into one item in the
income statement called gross loss in accordance with sect ion 32 of the Danish Financial Statements
Act.
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Financial statements for the period 13 September 2018 - 31 December 2019

Notes to the financial statements

1 Accounting policies (continued)

Profit/ loss from investments in subsidiaries

A proport ionate share of the underlying ent it ies' prof it / loss after tax is recognised in the income
statement according to the equity method. Shares of prof it / loss after tax in subsidiaries are presented
as separate line items in the income statement. Full elimination of intra-group gains/ losses is made
for equity investments in subsidiaries.

Financial expenses

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

Tax

Tax for the year includes current  tax on the year's expected taxable income and the year's deferred
tax adjustments. The port ion of the tax for the year that  relates to the prof it / loss for the year is
recognised in the income statement, whereas the port ion that relates to t ransact ions taken to equity
is recognised in equity.

Balance sheet

Investments in subsidiaries

Equity investments in subsidiaries and associates are measured according to the equity method.

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

The cost  is adjusted by shares of prof it / loss after tax calculated in accordance with the Group's
account ing policies less or plus unrealised intra-group gains/ losses.

Ident if ied increases in value and goodwill, if  any, compared to the underlying ent ity's net  asset value
are amort ised in accordance with the account ing policies for the assets and liabilit ies to which they
can be at t ributed. Negat ive goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

Equity investments in subsidiaries measured at  net  asset value are subject  to impairment test
requirements if  there is any indicat ion of impairment.

Receivables

Receivables are measured at  amort ised cost .

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

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of
receivables is impaired. If there is object ive evidence that  an individual receivable has been impaired,
an impairment loss is recognised on an individual basis.

Receivables in respect of which there is no object ive evidence of individual impairment are tested for
object ive evidence of impairment on a portfolio basis. The port folios are primarily based on the
debtors' domicile and credit  rat ings in line with the Company's risk management policy. The object ive
evidence applied to port folios is determined based on historical loss experience.
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Financial statements for the period 13 September 2018 - 31 December 2019

Notes to the financial statements

1 Accounting policies (continued)

Impairment losses are calculated as the dif ference between the carrying amount of the receivables
and the present value of  the expected cash f lows, including the realisable value of  any collateral
received. The effect ive interest  rate for the individual receivable or port folio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial
report ing years.

Income taxes

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

Deferred tax is measured according to the liability method on all temporary dif ferences between the
carrying amount and the tax base of assets and liabilit ies.

Deferred tax is measured according to the tax rules and at  the tax rates applicable at  the balance
sheet date when the deferred tax is expected to crystallise as current  tax. Deferred tax assets are
recognised at  the expected value of their ut ilisation; either as a set-of f against  tax on future income
or as a set-of f against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

Liabilities

Financial liabilit ies are recognised at  the date of borrowing at  the net  proceeds received less
transact ion costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,
corresponding to the capitalised value, using the ef fect ive interest  rate.

Other liabilit ies are measured at  net  realisable value.

13

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 7
O

U
SE

-W
W

KF
I-E

3Q
CF

-5
W

U
Z0

-D
W

G
8L

-E
SB

H
E



Danwind Construction A/ S

Annual report  2018/ 19

Financial statements for the period 13 September 2018 - 31 December 2019

Notes to the financial statements

DKK
2018/ 19
16 months

2 Financial expenses

Other f inancial expenses 32,977

32,977

3 Tax for the year

Deferred tax -156,866

-156,866

4 Investments

DKK

Investments in

group entities,

net asset value

Cost at 13 September 2018 0
Addit ions in the year 34,736

Cost at 31 December 2019 34,736

Exchange adjustment -4,908
Share of  the prof it / loss for the year -1,047,706
Transferred 1,017,878

Value adjustments at 31 December 2019 -34,736

Carrying amount at 31 December 2019 0

The equity of  the subsidary Danwind Construct ion Sp.  z o.o. is negat iv. The negat iv amount is
t ransfered to the intercompany receivable and the receivable is writ ten-down.

Name Domicile Interest

Subsidiaries

Danwind Construct ion Sp. z o.o. Poland %93
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Financial statements for the period 13 September 2018 - 31 December 2019

Notes to the financial statements

5 Contractual obligations and contingencies, etc.

Other contingent liabilities

The Company has provided joint  suretyship for Danwind Tools A/ S' balances with Vest jysk Bank. At  31
December 2019 the balance is a debt of  DKK 3.5 million.

Other financial obligations

The company has liabilit ies under operat ing leases for cars of  totalling DKK 45 thousand, with
remaining contract  terms under 1 year.

6 Collateral

As security for the Company's balance with Vest jyst  Bank, the Company has provided security or
other collateral in its assets for at  total amount of DKK 6.2 million. At  31 December 2019 the balance
is a debt of  DKK 1.5 million.

7 Related parties

Information about consolidated financial statements

Parent Domicile

Danwind Spare Parts ApS Havnen 23, Lemvig
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bfH8LEhGyc68rgAG9zCV0mLDzGsGWv0xxFdbgeSdyL4bVDXyOk7iQTNoue54/KPOlS8FzIamp/VM
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1Uq58BKQdGmVuXi0fstDxSZjySzaBYEYnw5e4z7+V37Y9E1sv3297Ir0xKN0Z3CAT/0+vUVU1UqB
n8aIE1AecSb8gxg5JuJfBjGKZ1c5SPIGZ9A7XA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgzLjAuNDEwMy4xMTYgU2FmYXJpLzUzNy4zNiBFZGcvODMuMC40NzguNTY=
  signingRequestId NjQyNjU0OA==
  document_digests W3sia2V5IjoiREVYTE4tV0k2MkEtVEpLWlctUVdHRlEtSkZBM00tMUVDM00iLCJkaWdlc3QiOiIyYmZhNTc2Y2ZiYWVhNzQxY2I1ZTRmYTQyMDI4MTM4YzgyMGQzNmFjNDc1ZjRkZmU1MmU3ZWMyNTc0MzhkZmY5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiN09VU0UtV1dLRkktRTNRQ0YtNVdVWjAtRFdHOEwtRVNCSEUiLCJkaWdlc3QiOiI5YjcwNzVhN2RiNGNhYTNmZWZhNjg2MDlmZjg3M2Y5YTQ3MmQ1YWVkYWQ0NTBkM2Q1MDVhYTRjZjkwMmIxNzBiIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge N0U3STUtRk1MRkQtRUtaMUQtT1RZQkotQzdPWFctRzI2RU8=
  TimeStamp MjAyMC0wNi0zMCAwODozNzozOCswMDAw

            


  
 
 
 
 
 
 HYBl1VkJk0U5e3I4H3TXv9ozA18lDjQfmHXFP3mqIXU=


 
hgoRBkXc45I+7vtGaFzjcAgWKUKU4cmzHPREPGz/TKf0sqeY6Ku8iwiGQK/rtfvGevydKAixcJID
neznjJ+wFPkJpRTJi0bfQdghJpiW24CeVerbP6SdlNpTVGCgSjkIu9oauZd7L96xeGqwM9MNgx/Q
mm/C9Arluy12OU8dKJEWJns6KGT0SdCSo4U+ZzlldCMsaqP9KCrq1ndZwlPORGexTwOHApZoVrxa
APXAfTmTw6OIy4Jkpi30ywSfCbovqmPI0HJvK1f9YX2P47bDWYEYtYJBjCJndXUXUIZUCd/Y/9QS
G4S75Cm24Vw/szvlamxuwjb8MKXY1x39QHmZag==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzgzLjAuNDEwMy4xMTYgU2FmYXJpLzUzNy4zNiBFZGcvODMuMC40NzguNTY=
  signingRequestId NjQyNjU3MQ==
  document_digests W3sia2V5IjoiREVYTE4tV0k2MkEtVEpLWlctUVdHRlEtSkZBM00tMUVDM00iLCJkaWdlc3QiOiIyYmZhNTc2Y2ZiYWVhNzQxY2I1ZTRmYTQyMDI4MTM4YzgyMGQzNmFjNDc1ZjRkZmU1MmU3ZWMyNTc0MzhkZmY5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiN09VU0UtV1dLRkktRTNRQ0YtNVdVWjAtRFdHOEwtRVNCSEUiLCJkaWdlc3QiOiI5YjcwNzVhN2RiNGNhYTNmZWZhNjg2MDlmZjg3M2Y5YTQ3MmQ1YWVkYWQ0NTBkM2Q1MDVhYTRjZjkwMmIxNzBiIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge V0Q2U1otWVUzNUQtSERIU0wtMVNXQ1ktWDBUQTEtQTVFSkg=
  TimeStamp MjAyMC0wNi0zMCAxNDozMToxNyswMDAw

            


  
 
 
 
 
 
 FKprh+652DRk3GF4TfvH/WINtRYbB5UouScD0rowvpA=


 
VyL9e/zOtMwR6w7O3ImoxsZYbjH+sZlk4ZeRrlQL6MTe2KfrXovxVZpBIIk5zrgtMJfFBG85ZaUK
akMnPHRl6Yg4x/EkDMB8qdh41QnBWZRJa4aYL4Awul9nhJ38qXckE0ImfQ+hHeTX5PxHdhP6pukQ
hNGHazKjvNRulS7Ckj1ERyx8syX9Qh28beAHpqMvYrAE7t067WDypxOBAcpZLNzg4OyVcobrgp7u
tV/t5JjV6WUDy5ILFCq4yE9h1rUqtsWRJOLEJqCt6b8q0N92W7kgmgwbgZ3yoBL2nd/aQRWDcNVG
LyqUGSnlA8sH/YE5gZEEYkvHQBqib6j84w5pBg==
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