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Entity details

Entity
Climentum Capital Management ApS

Højbro Plads 10

  1200 København K

Business Registration No.: 42573388

Registered office: København

Financial year:  - 08.07.2021 31.12.2022

Executive Board
Morten Lübbers Halborg

Stefan Mård

Auditors
Deloitte Statsautoriseret Revisionspartnerselskab
 Weidekampsgade 6
 2300 Copenhagen S
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Statement by Management

The Executive Board has today considered and approved the annual report of 
 for the financial year  - . 

Climentum Capital Management 
ApS 08.07.2021 31.12.2022

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

In  opinion, the financial statements give a true and fair view of the Entity’s financial position at  
and of the results of its operations for the financial year  - .

our 31.12.2022
08.07.2021 31.12.2022

 believe that the management commentary contains a fair review of the affairs and conditions referred to 
therein.
We

 recommend the annual report for adoption at the Annual General Meeting.We

Copenhagen, 03.02.2023

Executive Board

Morten Lübbers Halborg

 

Stefan Mård
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Independent auditor's report

To the shareholders of Climentum Capital Management ApS

Opinion
We have audited the financial statements of  for the financial year 

 -  , which comprise the income statement, balance sheet, statement of changes in equity 
and   notes, including a  summary of significant 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 Entity’s financial position at  
and of the results of its operations for the financial year  -   in accordance  with the Danish 
Financial Statements Act.

Climentum Capital Management ApS
08.07.2021 31.12.2022

31.12.2022
08.07.2021 31.12.2022

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 financial statements" section of this auditor’s  
report. We are independent of the Entity in accordance with the International Ethics Standards Board for  
 Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical  
 requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with  
 these requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis  for our opinion.

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 Entity’s ability to continue 
 as a going concern, for disclosing, as applicable, matters related to going concern, and for using the going 
 concern basis of accounting in preparing the financial statements unless Management either intends to liquidate 
 the Entity or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
 free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 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 these 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:
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Climentum Capital Management ApS | Independent auditor's report 5

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

Obtain an understanding of 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 Entity’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 Entity’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 
 Entity to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures 
 in the notes, 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.

Statement on the management commentary
Management is responsible for the management commentary. 

 Our opinion on the financial statements does not cover the management commentary, 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 
 commentary and, in doing so, consider whether the management commentary is materially inconsistent with 
 the financial statements or our knowledge obtained in the audit or otherwise appears to be materially  misstated. 

 Moreover, it is our responsibility to consider whether the management commentary provides the information 
 required under the Danish Financial Statements Act.
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Climentum Capital Management ApS | Independent auditor's report 6

Based on the work we have performed, we conclude that the management commentary 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 commentary.

Copenhagen, 03.02.2023

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR No. 33963556

Michael Thorø Larsen
State Authorised Public Accountant

Identification No (MNE) mne35823

Rikke Frydkjær Petersen
State Authorised Public Accountant

Identification No (MNE) mne46616
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Climentum Capital Management ApS | Management commentary 7

Management commentary

Primary activities
The company's purpose is to operate as a manager of alternative investment funds and is registered FAIF 
 under the Danish Financial Supervisory Authority.

Description of material changes in activities and finances
This is the company's first financial year. The period's result before tax is DKK 900 thousand. which the 
management considers as  satisfying.

Events after the balance sheet date
No events have occurred after the balance sheet date to this date, which would influence the evaluation of  this 
annual report.
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Climentum Capital Management ApS | Income statement for 2021/22 8

Income statement for 2021/22

Notes  
2021/22

DKK

Revenue 3,779,667

Other external expenses (939,621)

Gross profit/loss 2,840,046

Staff costs 1 (1,918,389)

Operating profit/loss 921,657

Other financial income 18,005

Other financial expenses (39,633)

Profit/loss before tax 900,029

Tax on profit/loss for the year (203,522)

Profit/loss for the year 696,507

Proposed distribution of profit and loss:

Ordinary dividend for the financial year 650,000

Retained earnings 46,507

Proposed distribution of profit and loss 696,507
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Balance sheet at 31.12.2022

Assets

 
2021/22

DKK

Other receivables 121,782

Prepayments 3,236

Receivables 125,018

Cash 990,962

Current assets 1,115,980

Assets 1,115,980
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Equity and liabilities

Notes  
2021/22

DKK

Contributed capital 40,000

Retained earnings 46,507

Proposed dividend 650,000

Equity 736,507

Income tax payable 203,522

Other payables 175,951

Current liabilities other than provisions 379,473

Liabilities other than provisions 379,473

Equity and liabilities 1,115,980

Contingent liabilities 2
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Statement of changes in equity for 
2021/22

Contributed 
capital

 DKK

Retained 
earnings

 DKK

Proposed 
dividend

DKK
Total
 DKK

Contributed upon formation 40,000 0 0 40,000

Profit/loss for the year 0 46,507 650,000 696,507

Equity end of year 40,000 46,507 650,000 736,507
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Notes

 Staff costs1

 
2021/22

DKK

Average number of full-time employees 5

 Contingent liabilities2
The company has a rent obligation of DKK 1.800, as the company is obliged to terminate the lease 1 months 
before  desired eviction of the tenancy.
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Accounting policies

Reporting class
This annual report has been presented in accordance with the provisions of the Danish Financial Statements 
 Act governing reporting class B enterprises with addition of a few provisions for reporting class C.

Non-comparability
It is the company's first financial year, which is why non comparability figures have been included

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic 
 benefits will flow to the Entity, and the value of the asset can be measured reliably. 

 Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a 
 result of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the 
 value of the liability can be measured reliably. 

 On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial 
 recognition is effected as described below for each financial statement item. 

 Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm 
 or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and 
 measurement. 

 Income is recognised in the income statement when earned, whereas costs are recognised by the amounts 
 attributable to this financial year.

 The company has branches in Germany and Sweden, which is fully consolidated in the financial statements. 

Income statement
Revenue
Revenue includes management fee as well as fee income from advice and assistance business deals. Net revenue 
 is recognized in the income statement for the period, management fee and other fee income relates.

Other external expenses
Other external expenses include expenses relating to the Entity’s ordinary activities, including expenses for 
 premises, stationery and office supplies, marketing costs, etc. This item also includes writedowns of 
 receivables recognised in current assets.

Staff costs
Staff costs comprise salaries and wages, and social security contributions, pension contributions, etc . for entity 
staff.

Other financial income
Other financial income comprises dividends etc. received on other investments, interest income, including 
payables  and transactions in foreign currencies, amortisation of financial assets, and tax relief under the Danish 
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Climentum Capital Management ApS | Accounting policies 14

 Tax Prepayment Scheme etc.

Other financial expenses
Other financial expenses comprise interest expenses, including net capital or exchange losses on securities, 
payables and transactions in foreign currencies, 
 amortisation of financial liabilities, and tax surcharge under the Danish Tax Prepayment Scheme etc.

Tax on profit/loss for the year
Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the 
 income statement by the portion attributable to the profit for the year and recognised directly in equity by  the 
portion attributable to entries directly in equity.

Balance sheet
Receivables
Receivables are measured at amortised cost, usually equalling nominal value less writedowns for bad and 
 doubtful debts.

Prepayments
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at 
 cost.

Cash
Cash comprises bank deposits.

Dividend
Dividend is recognised as a liability at the time of adoption at the general meeting. Proposed dividend for 
 the financial year is disclosed as a separate item in equity. Extraordinary dividend adopted in the financial 
 year is recognised directly in equity when distributed and disclosed as a separate item in Management's 
 proposal for distribution of profit/loss.

Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.

Tax receivable or payable
Current tax receivable or payable is recognised in the balance sheet, stated as tax computed on this year's 
 taxable income, adjusted for prepaid tax. Tax also includes tax paid at foreign branches with the effective tax rate
 in the respective countries
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 Vp1+OISJ897DNVbYszXZhk6PNS/9p7PuIrc8tEpsf6o=


 
ZowFvilH7zb/mjAv61t/jR5Bd08+/aFp0TG1XhIz4w7dbCU6PPjnPHel8i9nW8qbP2F5NTp87DhS
gw9Ev3aO+g+okKsVFYyfs19VS0Y3K02pkpmeQoV7EpZJ2Dcz+HfO/gQHlw50fTAyIifYQ6qZ+C4O
5riweLjs/AM18NWGWFHSj6ebATn0Dux+3+YqXA5Tf0KDqW0p7ADLcVQ5sgPq7I0Q/OLWMpVV7pLC
SfMvb82yJltDqV6mq9YV/O635Rb8ZRRxmvCPsVoJI3yM0loJzLE+AW42dLuJNObZ7KaQ7cv8OetI
Wi0eaM4q4UToD90mRBIWKmFfhLQvFrTct/aU9A==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwOS4wLjAuMCBTYWZhcmkvNTM3LjM2IEVkZy8xMDkuMC4xNTE4Ljcw
  signingRequestId MTU5NzAzMzg=
  document_digests W3sia2V5IjoiWVdEREMtWDhWMkUtT0c1NTQtWEJMUFMtMzA0WEgtMUI4RVUiLCJkaWdlc3QiOiIzNmRiOTAzMTdiMjNmYzNiZTIwZjlkNTYxMTJkNDM2ZWY0NzY5ZmI0ZWZhNGEwOTM0NWE4NTkwNWFjMmFmMzEzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWkUyMVgtOENNVlQtWFg3WEEtTE4xV1gtTTNZMTEtWVdIRkgiLCJkaWdlc3QiOiI3M2U0YmFlMTEyMzdhZDM5MTViNWYxMDllYjNjYmM3MDUxNGU5ZDE1OWIzZDg2MGE3NmM2ZDQzZGRjMTZiNDkwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RVNFOFctWEJESkwtTUZURDQtWjZLUFctVUNaUFQtTEUzTFg=
  TimeStamp MjAyMy0wMi0wMyAxNTo0NToxMyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 2HzSAC5paKBDTXZs2pFfsXQIdFNviY9zxX8QPEFYcn0=


 
XlnomMxsWqJVqaw/BnGqwACgTixMh0ALbhfg83SIgbyIBssw1raShxWmte8fD/QJ52+q6Nx6rQKH
DTjjIUSGj+biPL0saa1Wel5qRO/9ueRHzsQoGPdXyUv+LHvaQSqHaFINoTN/ukqbGz4qXGVWhY0u
wg7oQCAtM5XFzPKSJ7aCsHW8PNP3Rvu2Ls2J8WofEEFk8719UDTrt7vsqI+cximrKdhDjw14e+ki
N5acxMQcH/S6tNFNq902AnHK8QdGwqXNmhKn49y/fCCXT7UO5Ryuc46xz7wj8errrRLHvti4tj2D
IMahr7peZgm0zCPWudSAzg3DjPHv48ij/kMQug==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNl8yIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNi4yIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MTU5NzAzMzc=
  document_digests W3sia2V5IjoiWVdEREMtWDhWMkUtT0c1NTQtWEJMUFMtMzA0WEgtMUI4RVUiLCJkaWdlc3QiOiIzNmRiOTAzMTdiMjNmYzNiZTIwZjlkNTYxMTJkNDM2ZWY0NzY5ZmI0ZWZhNGEwOTM0NWE4NTkwNWFjMmFmMzEzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiWkUyMVgtOENNVlQtWFg3WEEtTE4xV1gtTTNZMTEtWVdIRkgiLCJkaWdlc3QiOiI3M2U0YmFlMTEyMzdhZDM5MTViNWYxMDllYjNjYmM3MDUxNGU5ZDE1OWIzZDg2MGE3NmM2ZDQzZGRjMTZiNDkwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VU82RUUtN1AzTjMtRFlPNUotSjZMUEwtVkU4WkUtRzFFWUw=
  TimeStamp MjAyMy0wMi0wNCAwNTo1MzoyMiswMDAw
  identityAssuranceLevel 2
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Annual report 2021 - 2022 Climentum Capital Management ApS
            YWDDC-X8V2E-OG554-XBLPS-304XH-1B8EU
            SHA-256
            36db90317b23fc3be20f9d56112d436ef4769fb4efa4a09345a85905ac2af313
            
                                    
                                                                            adm. direktør
                                            
                            
        
            
            Ansvarsprotokollat - Climentum Management
            ZE21X-8CMVT-XX7XA-LN1WX-M3Y11-YWHFH
            SHA-256
            73e4bae11237ad3915b5f109eb3cbc70514e9d159b3d860a76c6d43ddc16b490
            
                                    
                                                                            adm. direktør
                                            
                            
        
            
            Representation letter audit of financial statements 2021 - 2022 Climentum Capital Management ApS
            EJUJP-1ZYU0-GFU2I-83COA-80OW1-P0283
            SHA-256
            d580b112b8a4859666b500dc50c06704dee26907602f91fb963ba12e24a07079
            
                                    
                                                                            adm. direktør
                                            
                            
        
    

            
            
                
    
    
        
                
                    Erklæring og samtykke
                

                
                    
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            
  
 
 
 
 
 
 i9oRIXvK3HJot0FDGeVO2NPakYmQvPhdy9G3OuFTHA8=


 
NK71a0rw4bS3hC0TXs6wxXqfXj+V+xUkiP1V0ZnDbV9oUllspu8V/M/fVoiEYaiJROqVWB3kCEJS
fDzp4Z6bifkaxJebbEqiRFRYPv0YVjb+qdP5QIY9SndTGcFv2HecvgPtYbzJMY2E19nnsDDhjpLW
Et9mS6HqoLq3JfTk/3jBx0eUwi2YkMDMNKRbGoGuUcZIXYHppKTTUsNqhPZdbNoSpwNhidNO07LP
xbtac/cblSWGihKM/pXrKozaM8afDdS6/C7l+oJM/gR4HHhgBDHD7EZ6rGYB3YR2r14xYvg8/U1P
rSG88niHEL1Lpn6w9IHH+9hQgKXCzdcDct6vFQ==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NjQ2
  openoces_opensign_layout_size_width MTA2NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRVNU56QXpOREE9
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xNC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMzQ1
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge UXpRM1dFUXRRa3hhVmxRdFIwcEtXVlV0V1ZWVE0xVXRRVVZRVTFBdFRWZFJURXc9
  openoces_opensign_environment_locale ZW5fR0I=
  openoces_opensign_environment_local_time U2F0IEZlYiAwNCAxNTo0Njo1OSBDRVQgMjAyMw==
  openoces_opensign_environment_java_vendor QXp1bCBTeXN0ZW1zLCBJbmMu
  document_digests 

            


  
 
 
 
 
 
 /Z2fZnLWW2HJMQiTO16cVQngsE0zqxlF2WI6KC9bcdk=


 
FQkO+DUtvQRs0kNairFi/jIfHpJBUzNSDO4QWtEqmG1EsG4Sq85fEVHjWS5/lF/YHfBCAwof4g1c
/rAiwbrBDECZUI1HOW+tvcatQXSxLhI/7t8ptf/DvzY8fcE8w58zdRLtxw5xm6Hn2INoWLYQk9xY
IAjyVc1RzsCDGAxEiumy1ORH1NAz3ntAVU34nPtN72bAwmp4xTW9hnqhASCrtaZXpCxfVG3cJHum
AkPc37iFRm9WCmtQgltn4nA5f0GOGfusD9ROVjhSnPT6CTM6zy2It9XuifFefzWmJyPH5kd8QDqY
dn4uZz8qV1Ak7U8U9IvGflTczzafYsaN7i9pIg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NDsgcnY6MTA5LjApIEdlY2tvLzIwMTAwMTAxIEZpcmVmb3gvMTA5LjA=
  signingRequestId MTU5NzAzMzk=
  document_digests W3sia2V5IjoiWVdEREMtWDhWMkUtT0c1NTQtWEJMUFMtMzA0WEgtMUI4RVUiLCJkaWdlc3QiOiIzNmRiOTAzMTdiMjNmYzNiZTIwZjlkNTYxMTJkNDM2ZWY0NzY5ZmI0ZWZhNGEwOTM0NWE4NTkwNWFjMmFmMzEzIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge ME9IUTEtUFRFNkctUTJCRU4tVTRWQUEtM0U2V1MtVVZLWEg=
  TimeStamp MjAyMy0wMi0wNiAwODoxODoyNiswMDAw
  identityAssuranceLevel 2
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