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Management's statement

Today, the board of directors and the executive board have presented the annual report of Ole Lynggaard A/S for the financial

year 1 January - 31 December 2021.

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

We consider the accounting policies appropriate and, in our opinion, the consolidated financial statements and the financial
statements provide a fair presentation of the assets, equity and liabilities, and the financial position, consolidated and for the

company, respectively, at 31 December 2021, and of the result of the activities, consolidated and of the company, respectively,

during the financial year 1 January – 31 December 2021.

We are of the opinion that the management commentary presents a fair account of the issues dealt with.

We recommend that the annual report be approved at the Annual General Meeting.

Hellerup, 7 April 2022

Executive board

Søren Ole Lynggaard Charlotte Lynggaard Hanna Maria Lynggaard

Board of directors

Lars-Erik Houmann Christensen Charlotte Lynggaard Ole Lynggaard

Troels Jensen Søren Ole Lynggaard Niels Erik Michel Normann
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Independent auditor's report

To the Shareholders of Ole Lynggaard A/S

Opinion

We have audited the consolidated financial statements and the financial statements of Ole Lynggaard A/S for the financial year 1

January to 31 December 2021, which comprise  income statement, statement of financial position, statement of changes in equity,

notes and a summary of significant accounting policies,, consolidated and of the company, respectively, as well as consolidated

statement of cash flows. The consolidated financial statements and the financial statements have been prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the financial statements present a fair view of the assets, equity and

liabilities, and financial position, consolidated and of the company, respectively, at 31 December 2021 and of the results of the

company’s activities, consolidated and of the company, respectively as well as the consolidated cash flows, for the financial year

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

Basis for Opinion

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

Denmark. Our responsibilities under those standards and requirements are further described in the section “Auditor’s

responsibilities for the audit of the consolidated financial statements and the financial statements”. We are independent of the

company in accordance with the International Ethics Standards Board for Accountants' International Code of Ethics for
Professional Accountants (IESBA Code) and the additional ethical requirements applicable in Denmark, and we have fulfilled

our other ethical responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence

we have obtained is sufficient and appropriate to provide a basis for our Opinion.

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

financial statements

Management is responsible for the preparation of consolidated financial statements and financial statements that provide a fair

view in accordance with the Danish Financial Statements Act. Management is also responsible for such internal control as the

management determines is necessary to enable the preparation of consolidated financial statements and financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements and the financial statements, management is responsible for assessing the
group’s and the company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and

using the going concern basis of accounting unless management either intends to liquidate the group or the company or to cease

operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the consolidated annual accounts and the financial statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements and the financial

statements, as a whole, are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in

accordance with international standards on auditing, and the additional requirements applicable in Denmark, will always detect a

material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or

in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these

consolidated financial statements and financial statements.
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Independent auditor's report

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

in Denmark, we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the consolidated financial statements and financial statements,

whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence

that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement

resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional

omissions, misrepresentations, or the override of internal control.

 Obtain an understanding of the internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the group’s

and the company’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

disclosures made by management.

 Conclude on the appropriateness of management’s preparation of the consolidated financial statements and the financial

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

uncertainty exists arising from events or conditions that may cast significant doubt on the group’s and 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 consolidated financial statements and 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 group and

the company to cease to continue as a going concern.

 Evaluate the overall presentation, structure, and contents of the consolidated financial statements and the financial

statements, including disclosures in notes, and whether the consolidated financial statements and the financial

statements reflect the underlying transactions and events in a manner that presents a fair view.

 Obtain sufficient and appropriate audit evidence regarding the financial information of the entities or the business

activities within the group to express an opinion on the consolidated financial statements. We are responsible for the

direction, supervision, and performance of the group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit

and significant audit findings, including any significant deficiencies in the internal control that we identify during our audit.

Statement on the Management’s Review

Management is responsible for the Management’s Review.

Our opinion on the consolidated financial statements and the financial statements does not cover the management commentary,
and we express no assurance opinion thereon.
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Independent auditor's report

In connection with our audit of the consolidated financial statements and the financial statements, it is our responsibility to read
the management commentary and to consider whether the management commentary is materially inconsistent with the

consolidated financial statements or the financial statements or the evidence obtained during the audit, or whether it otherwise
appears to contain material misstatement.

Furthermore, it is our responsibility to consider whether the Management’s Review provides the information required under the
Danish Financial Statements Act.

Based on the work we have performed, we believe that the Management’s Review is consistent with the consolidated financial

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

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

Copenhagen, 7 April 2022

Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab
Company reg. no. 15 91 56 41

Torben Laurentz Wiberg
State Authorised Public Accountant
mne11651
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Company information

The company Ole Lynggaard A/S

Hellerupvej 15 B

2900 Hellerup

Company reg. no. 83 02 49 17

Financial year: 1 January - 31 December

Board of directors Lars-Erik Houmann Christensen

Charlotte Lynggaard

Ole Lynggaard

Troels Jensen

Søren Ole Lynggaard

Niels Erik Michel Normann

Executive board Søren Ole Lynggaard

Charlotte Lynggaard

Hanna Maria Lynggaard

Auditors Christensen Kjærulff

Statsautoriseret Revisionsaktieselskab

Store Kongensgade 68

1264 København K

Subsidiaries Ole Lynggard Retail ApS, Hellerup

Ole Lynggaard Copenhagen GmbH (CH), Switzerland

Ole Lynggaard Copenhagen GmbH (DE), Germany

Ole Lynggaard Danmark ApS, Hellerup

Ole Lynggaard Sverige ApS, Hellerup

Ole Lynggaard Copenhagen Pty. Ltd., Australia

Ole Lynggaard Copenhagen Sarl., France

Ole Lynggaar Retail Norge AS, Norway
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Consolidated financial highlights

DKK in thousands. 2021 2020 2019 2018 2017

Income statement:

Gross profit 111.492 94.890 88.369 87.566 83.193

Profit from operating activities 41.645 7.264 11.005 7.752 6.711

Net financials -807 -1.004 532 -2.135 -2.063

Net profit or loss for the year 31.595 4.453 8.958 3.624 3.288

Statement of financial position:

Balance sheet total 206.123 161.515 178.284 180.336 175.742

Investments in property, plant and equip-ment -5.036 -1.073 -7.171 -7.472 -10.086

Equity 125.467 92.722 88.720 82.009 76.248

Cash flows:

Operating activities 23.343 25.078 26.481 13.822 -3.450

Investing activities -6.550 -1.258 -9.550 -8.102 -12.255

Financing activities 2.475 -23.744 -12.726 2.111 12.099

Total cash flows 19.268 76 4.205 7.831 -3.606

Changes in cash flow including short-term bank
debts 17.102 23.820 16.931 5.720 -15.426

Employees:

Average number of full-time employees 117 127 134 133 134

Key figures in %:

Acid test ratio 244,7 224,3 165,4 151,3 153,4

Solvency ratio 60,9 57,4 49,6 45,3 43,3

Return on equity 29,0 5,3 10,5 4,6 4,5

Calculations of key figures and ratios do, in all material respects, follow the recommendations of the Danish Association of

Finance Analysts, only in a few respects deviating from the recommendations.
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Consolidated financial highlights

The key figures and ratios shown in the statement of financial highlights have been calculated as follows:

Acid test ratio
                 Current assets x 100                

Short term liabilities other than provisions

Solvency ratio
Equity less non-controlling interests, closing balance x 100

Total assets, closing balance

Return on equity
*Profit x 100

Average equity exclusive of non-controlling interests

*Profit Net profit or loss for the year less non-controlling interests’ share hereof
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Management´s review

The principal activities of the group

OLE LYNGGAARD COPENHAGEN is a family-owned, design based company that manufactures and sells jewellery of the

highest class in Denmark as in export markets. The family company was founded by Ole Lynggaard in 1963.

We do this based on our position as a leading Scandinavian luxury brand, rooted in a passion for the unique design, styling and

craftsmanship. Our idea is to make women of all ages feel beautiful and unique. Our vision is to establish a global status as the

favorite luxury brand for the quality-conscious customer who demands Scandinavian jewellery design, which can please for

generations.

Our mission is to inspire and create passion for our jewellery and brand worldwide by supplying products in a unique, timeless

and functional design of the highest quality.

Approximately 120 talented and dedicated employees are gathered to bring this mission to life, of which approximately 45

jewellers work at the company's premises in Hellerup.

We want the company to grow in an organic and controlled way without compromising the company's very high standards  of

quality at all levels.

We will, in the coming years, with a close relationship with dealers and partners, and a constant focus on our values, pursue our

strategy with the aim to ensure continued brand building and profitable growth, economic independence and an exciting and

challeging workplace for our employees. We will continue to be a Danish family-owned company with constant focus on design,

production and craftsmanship, where the family's close connection and ownership ensure the present company culture.

Development in activities and financial matters

The gross profit for the parent company is for the year DKK 81.935 thousand against DKK 70.505 thousand last year and for the

group DKK 111.492 thousand for the year against DKK 94.890 thousand last year. The results from ordinary activities after tax

are for the parent company DKK 31.595 thousand against DKK 4.789 thousand last year and for the group DKK 31.595

thousand for the year against DKK 4.453 thousand last year. Management considers the net profit or loss for the year very

satisfactory. The result is above our initial expectations partly because of our company's agility resulting in reductions in costs

and growth in all markets and channels.

Financial risks and the use of financial instruments

The company has an ongoing risk due to the volatility of the price of gold on various currencies. This risk is mitigated by the use

af hedging instruments. The expected need for currency trade and gold is hedged for the coming year in November, giving the

company the ability to fix prices for a full year.

Environmental issues

The company aims to be at the forefront on both external and internal environmental issues. Municipal approval of the company's

process equipment, ventilation and safety have been achieved over many years.
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Management´s review

Expected developments

Modest growth was expected in 2021 driven by organic growth in existing stores and markets but with great uncertainty about

the late effects of the pandemic. We were hoping to get back to 2019 level of turnover. However, we experienced signigicant

growth in all markets and channels, resulting in a far better turnover and income after tax than expected - and a new all-time high

turnover and income after tax.

This year, we face new challenges with the war in Ukraine. We had one customer in Moscow that we decided to stop delivering

to. It is impossible to predict the impact, but so far, we have felt very little challenges because of this meaningless war. If it

continues the way our expectations for 2022 are good. We expect to grow between 10 and 15 % and with the big investment in,

among other things, our new Flagship store in Munich, we believe in income from ordinary activities after tax will be between

30.000 and 35.000 DKK thousand. 

Based on the current situation and the information available, Management expects the company to continue operations without

significant structural changes.

Events occurring after the end of the financial year

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial position of the

company.

Branches abroad

Alongside two Danish stores, the company operates own stores in Sweden, Australia, France and now Germany. In addition to

this, the company has legal entities in Norway, Germany and Switzerland with a sales force working on behalf of the Danish

parent company.
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Income statement 1 January - 31 December

DKK thousand.

Group Parent
Note 2021 2020 2021 2020

Gross profit 111.492 94.890 81.935 70.505

2 Staff costs -63.858 -71.003 -48.655 -55.458

Depreciation, amortisation, and
impairment -5.989 -16.623 -4.166 -14.039

Operating profit 41.645 7.264 29.114 1.008

Income from equity investments
in subsidiaries 0 0 9.461 4.113

Other financial income from
group enterprises 0 0 322 742

Other financial income 264 139 6 9

3 Other financial costs -1.071 -1.143 -1.007 -835

Pre-tax net profit or loss 40.838 6.260 37.896 5.037

Tax on net profit or loss for the
year -9.243 -1.807 -6.301 -248

4 Net profit or loss for the year 31.595 4.453 31.595 4.789

Break-down of the consolidated
profit or loss:

Shareholders in Ole Lynggaard
A/S 31.595 4.789

Non-controlling interests 0 -336

31.595 4.453
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Balance sheet at 31 December

DKK thousand.

Assets

Group Parent
Note 2021 2020 2021 2020

Non-current assets

5 Completed development projects,
including patents and similar
rights arising from development
projects 4.909 4.946 4.909 4.946

6 Concessions, patents, licenses,
trademarks, and similar rights
acquired 290 631 0 0

Total intangible assets 5.199 5.577 4.909 4.946

7 Property 338 484 338 484

8 Plant and machinery 6.524 5.491 5.211 5.338

9 Other fixtures and fittings, tools
and equipment 5.135 5.361 2.714 3.058

Total property, plant, and

equipment 11.997 11.336 8.263 8.880

10 Equity investments in group
enterprises 0 0 31.682 22.359

11 Other financial instruments and
equity investments 52 52 52 52

12 Deposits 2.314 2.191 1.429 1.287

Total investments 2.366 2.243 33.163 23.698

Total non-current assets 19.562 19.156 46.335 37.524

Current assets

Raw materials and consumables 33.811 23.154 33.811 23.154

Work in progress 7.487 5.739 7.487 5.739

Manufactured goods and goods
for resale 63.832 53.952 36.130 32.549

Prepayments for goods 1.599 2.358 1.599 2.358

Total inventories 106.729 85.203 79.027 63.800
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Balance sheet at 31 December

DKK thousand.

Assets

Group Parent
Note 2021 2020 2021 2020

Trade receivables 27.934 28.411 26.903 28.217

Receivables from group
enterprises 0 0 22.625 17.679

13 Deferred tax assets 1.345 1.807 1.496 1.900

Tax receivables from group
enterprises 0 0 1.705 917

Other receivables 2.711 719 2.212 241

14 Prepayments and accrued income 3.595 1.240 1.330 689

Total receivables 35.585 32.177 56.271 49.643

Cash on hand and demand

deposits 44.247 24.979 19.964 11.047

Total current assets 186.561 142.359 155.262 124.490

Total assets 206.123 161.515 201.597 162.014
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Balance sheet at 31 December

DKK thousand.

Equity and liabilities

Group Parent
Note 2021 2020 2021 2020

Equity

15 Contributed capital 500 500 500 500

Reserve for net revaluation
according to the equity method 0 0 31.161 23.296

16 Reserve for foreign currency
translation 269 407 0 0

Reserve for hedging transactions 456 -832 456 -832

Retained earnings 84.242 92.647 53.349 69.757

Proposed dividend for the
financial year 40.000 0 40.000 0

Equity before non-controlling

interest. 125.467 92.722 125.466 92.721

Total equity 125.467 92.722 125.466 92.721

Provisions

17 Other provisions 300 224 0 0

Total provisions 300 224 0 0

Long term labilities other than

provisions

18 Other payables 4.130 5.109 3.709 4.641

Total long term liabilities other

than provisions 4.130 5.109 3.709 4.641
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Balance sheet at 31 December

DKK thousand.

Equity and liabilities

Group Parent
Note 2021 2020 2021 2020

Bank loans 23.038 20.872 23.038 20.866

Prepayments received from
customers 2.062 1.239 362 262

Trade payables 24.215 13.125 23.502 12.593

Payables to group enterprises 0 0 2.821 7.957

Income tax payable 7.700 2.921 7.137 2.872

Other payables 19.211 25.303 15.562 20.102

Total short term liabilities other

than provisions 76.226 63.460 72.422 64.652

Total liabilities other than

provisions 80.356 68.569 76.131 69.293

Total equity and liabilities 206.123 161.515 201.597 162.014

1 Special items

20 Disclosures on fair value

19 Charges and security

21 Contingencies

22 Related parties
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Consolidated statement of changes in equity

DKK thousand.

Contributed
capital not paid

Reserve for net
revaluation

according to the
equity method

Reserve for
foreign currency

translation

Reserve for
hedging

transactions
Retained
earnings

Proposed
dividend for the

financial year
Non-controlling

interests

Equity 1 January 2020 500 0 0 0 87.941 0 0

Share of results 0 0 0 0 4.789 0 0

Minority interest share of group grants 0 0 0 0 -83 0 0

Exchange rates adjustment in balances

in subsidiaries 0 0 407 0 0 0 0

Adjustment, market value financial

contracts, after tax 0 0 0 -832 0 0 0

Equity 1 January 2021 500 0 407 -832 92.647 0 0

Share of results 0 0 0 0 -8.405 40.000 0

Exchange rates adjustment in balances

in subsidiaries 0 0 -138 0 0 0 0

Adjustment, market value financial

contracts, after tax 0 0 0 1.288 0 0 0

500 0 269 456 84.242 40.000 0

Statement of changes in equity of the parent

DKK thousand.

Contributed
capital

Reserve for net
revalua-tion

according to the
eq-uity method

Reserve for
hedging

transactions
Retained
earnings

Proposed
dividend for the

financial year Total

Equity 1 January 2020 500 17.402 0 70.539 0 88.441

Share of results 0 5.571 0 -782 0 4.789

Fair value adjustments of hedging instruments

for the year 0 0 -832 0 0 -832

Exchange rate adjustments 0 407 0 0 0 407

Minority interest share of group grants 0 -84 0 0 0 -84

Equity 1 January 2021 500 23.296 -832 69.757 0 92.721

Share of results 0 8.003 0 -16.408 40.000 31.595

Fair value adjustments of hedging instruments

for the year 0 0 1.288 0 0 1.288

Exchange rate adjustments 0 -138 0 0 0 -138

500 31.161 456 53.349 40.000 125.466
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Statement of cash flows 1 January - 31 December

DKK thousand.

Group
Note 2021 2020

Net profit or loss for the year 31.595 4.453

23 Adjustments 16.132 19.434

24 Change in working capital -19.575 5.082

Cash flows from operating activities before net financials 28.152 28.969

Interest received, etc. 264 139

Interest paid, etc. -1.071 -1.143

Cash flows from ordinary activities 27.345 27.965

Income tax paid -4.002 -2.887

Cash flows from operating activities 23.343 25.078

Purchase of intangible assets -1.585 -871

Purchase of property, plant, and equipment -5.036 -1.073

Sale of property, plant, and equipment 194 0

Additions deposits -145 -27

Disposals deposits 22 713

Cash flows from investment activities -6.550 -1.258

Repayments of long-term payables -979 0

Reduction of short-term debts 0 -23.744

Increase in short-term debts 2.166 0

Change in hedging instruments 1.288 0

Cash flow from financing activities 2.475 -23.744

Change in cash and cash equivalents 19.268 76

Cash and cash equivalents at 1 January 2021 24.979 24.903

Cash and cash equivalents at 31 December 2021 44.247 24.979

Cash and cash equivalents

Cash on hand and demand deposits 44.247 24.979

Cash and cash equivalents at 31 December 2021 44.247 24.979
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Notes

DKK thousand.

1. Special items

Special items include significant income from state compensation from the Danish state with the amount DKK 0

thousand for Parent and DKK 1.033 thousand for the Group and from foreign states DKK 328 thousand for the Group.

The state compensation is recognised in Other operating income.

Special items for the year are specified below, indicating where they are recognised in the income statement.

Group Parent
2021 2020 2021 2020

Income:

State compensation Denmark 1.033 4.238 0 3.044

State compensation foreign states 328 1.572 0 0

1.361 5.810 0 3.044

Expenses:

Impairment of current assets
exceeding the usual writedown for
impairment 0 5.655 0 5.655

0 5.655 0 5.655

Special items are recognised in
the following items in the
financial statements:

Other operating income 1.361 5.810 0 3.044

Depreciation, amortisation and
impairment 0 -5.655 0 -5.655

Profit of special items, net 1.361 155 0 -2.611
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Notes

DKK thousand.

Group Parent
2021 2020 2021 2020

2. Staff costs

Salaries and wages 56.110 62.656 43.362 49.725

Pension costs 5.704 6.004 4.749 5.000

Other costs for social security 1.637 1.712 197 207

Other staff costs 407 631 347 526

63.858 71.003 48.655 55.458

Executive board 9.371 10.283 9.371 10.283

Board of directors 216 51 216 51

Executive board and board of

directors 9.587 10.334 9.587 10.334

Average number of employees 117 127 90 96

3. Other financial costs

Financial costs, group enterprises 0 0 52 38

Other financial costs 1.071 1.143 955 797

1.071 1.143 1.007 835

Parent
2021 2020

4. Proposed appropriation of net profit

Reserves for net revaluation according to the equity method 8.003 5.571

Dividend for the financial year 40.000 0

Allocated from retained earnings -16.408 -782

Total allocations and transfers 31.595 4.789
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Notes

DKK thousand.

Group Parent
31/12 2021 31/12 2020 31/12 2021 31/12 2020

5. Completed development
projects, including patents and
similar rights arising from
development projects

Cost 1 January 2021 22.223 23.849 21.483 22.816

Translation by use of the
exchange rate valid on balance
sheet date 31 December 2021 -1 -18 0 0

Additions during the year 1.585 871 1.585 871

Disposals during the year -4.472 -2.479 -4.472 -2.204

Cost 31 December 2021 19.335 22.223 18.596 21.483

Amortisation and writedown 1
January 2021 -17.277 -16.170 -16.537 -15.137

Translation by use of the
exchange rate valid on balance
sheet date 31 December 2021 1 19 0 0

Amortisation for the year -1.622 -2.460 -1.622 -2.460

Depreciation, amortisation and
writedown for the year, assets
disposed of 0 0 4.472 1.060

Reversal of depreciation,
amortisation and writedown,
assets disposed of 4.472 1.334 0 0

Amortisation and writedown 31

December 2021 -14.426 -17.277 -13.687 -16.537

Carrying amount, 31 December

2021 4.909 4.946 4.909 4.946

  19

T
h
is

 d
o
c
u
m

e
n
t 

h
a
s
 e

s
ig

n
a
tu

r 
A

g
re

e
m

e
n
t-

ID
: 

0
0
c
3
1
b
q
rX

W
u
2
4
7
4
4

1
0

7
4



Notes

DKK thousand.

Group Parent
31/12 2021 31/12 2020 31/12 2021 31/12 2020

6. Concessions, patents, licenses,
trademarks, and similar rights
acquired

Cost 1 January 2021 3.484 3.436 0 0

Translation by use of the
exchange rate valid on balance
sheet date 31 December 2021 -21 48 0 0

Cost 31 December 2021 3.463 3.484 0 0

Amortisation and writedown 1
January 2021 -2.853 -2.447 0 0

Translation by use of the
exchange rate valid on balance
sheet date 31 December 2021 18 -45 0 0

Amortisation for the year -338 -361 0 0

Amortisation and writedown 31

December 2021 -3.173 -2.853 0 0

Carrying amount, 31 December

2021 290 631 0 0

7. Property

Cost 1 January 2021 1.542 1.542 1.542 1.542

Cost 31 December 2021 1.542 1.542 1.542 1.542

Depreciation and writedown 1
January 2021 -1.058 -908 -1.058 -908

Depreciation for the year -146 -150 -146 -150

Depreciation and writedown 31

December 2021 -1.204 -1.058 -1.204 -1.058

Carrying amount, 31 December

2021 338 484 338 484
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Notes

DKK thousand.

Group Parent
31/12 2021 31/12 2020 31/12 2021 31/12 2020

8. Plant and machinery

Cost 1 January 2021 38.763 38.629 36.116 36.000

Translation by use of the
exchange rate valid on balance
sheet date 31 December 2021 -6 18 0 0

Additions during the year 3.143 522 1.846 522

Disposals during the year -2.418 -406 -595 -406

Cost 31 December 2021 39.482 38.763 37.367 36.116

Depreciation and writedown 1
January 2021 -33.272 -23.818 -30.778 -21.428

Translation by use of the
exchange rate valid on balance
sheet date 31 December 2021 6 -18 0 0

Depreciation for the year -2.109 -9.831 -1.973 -9.745

Reversal of depreciation,
amortisation and writedown,
assets disposed of 2.417 395 595 395

Depreciation and writedown 31

December 2021 -32.958 -33.272 -32.156 -30.778

Carrying amount, 31 December

2021 6.524 5.491 5.211 5.338
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Notes

DKK thousand.

Group Parent
31/12 2021 31/12 2020 31/12 2021 31/12 2020

9. Other fixtures and fittings, tools
and equipment

Cost 1 January 2021 19.940 20.947 9.914 9.363

Translation by use of the
exchange rate valid on balance
sheet date 31 December 2021 17 -85 0 0

Additions during the year 1.893 551 421 551

Disposals during the year -3.776 -1.473 -1.270 0

Cost 31 December 2021 18.074 19.940 9.065 9.914

Depreciation and writedown 1
January 2021 -14.579 -13.304 -6.856 -6.329

Translation by use of the
exchange rate valid on balance
sheet date 31 December 2021 -23 30 0 0

Depreciation for the year -1.919 -2.144 -571 -527

Reversal of depreciation,
amortisation and writedown,
assets disposed of 3.582 839 1.076 0

Depreciation and writedown 31

December 2021 -12.939 -14.579 -6.351 -6.856

Carrying amount, 31 December

2021 5.135 5.361 2.714 3.058
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Notes

DKK thousand.

Group Parent
31/12 2021 31/12 2020 31/12 2021 31/12 2020

10. Equity investments in group
enterprises

Acquisition sum, opening balance
1 January 2021 0 0 521 521

Cost 31 December 2021 0 0 521 521

Revaluations, opening balance 1
January 2021 0 0 21.907 17.471

Translation by use of the
exchange rate valid on balanceday 0 0 -137 407

Results for the year before
goodwill amortisation 0 0 9.460 4.113

Minority interest share of group
grants 0 0 0 -84

Revaluation 31 December 2021 0 0 31.230 21.907

Amortisation of goodwill,
opening balance 1 January 2021 0 0 -69 -69

Depreciation on goodwill 31

December 2021 0 0 -69 -69

Carrying amount, 31 December

2021 0 0 31.682 22.359

Group enterprises:

Domicile Equity interest

Ole Lynggard Retail ApS Hellerup 100 %

Ole Lynggaard Copenhagen GmbH (CH) Switzerland 100 %

Ole Lynggaard Copenhagen GmbH (DE) Germany 100 %

Ole Lynggaard Danmark ApS Hellerup 100 %

Ole Lynggaard Sverige ApS Hellerup 100 %

Ole Lynggaard Copenhagen Pty. Ltd. Australia 100 %

Ole Lynggaard Copenhagen Sarl. France 100 %

Ole Lynggaar Retail Norge AS Norway 100 %
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Notes

DKK thousand.

Group Parent
31/12 2021 31/12 2020 31/12 2021 31/12 2020

11. Other financial instruments and
equity investments

Cost 1 January 2021 52 52 52 52

Cost 31 December 2021 52 52 52 52

Carrying amount, 31 December

2021 52 52 52 52

12. Deposits

Cost 1 January 2021 2.191 2.877 1.287 1.269

Additions during the year 145 27 142 31

Disposals during the year -22 -713 0 -13

Cost 31 December 2021 2.314 2.191 1.429 1.287

Carrying amount, 31 December

2021 2.314 2.191 1.429 1.287

13. Deferred tax assets

Deferred tax assets 1 January
2021 1.807 -725 1.900 -626

Adjustment deferred tax for the
year -99 2.537 -41 2.291

Adjustment deferred tax financial
contracts -363 -5 -363 235

1.345 1.807 1.496 1.900

The following items are subject to
deferred tax:

Intangible assets -1.080 -1.088 -1.080 -1.088

Property, plant, and equipment 1.034 1.224 1.235 1.366

Provisions 50 49 0 0

Other debt 1.341 1.622 1.341 1.622

1.345 1.807 1.496 1.900
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Notes

DKK thousand.

Group Parent
31/12 2021 31/12 2020 31/12 2021 31/12 2020

14. Prepayments and accrued
income

Prepaid expenses 3.595 1.240 1.330 689

3.595 1.240 1.330 689

15. Contributed capital

Contributed capital 1 January
2021 500 500 500 500

500 500 500 500

The share capital consists of shares, each with a nominal value of DKK 1. No shares hold particular rights.

16. Reserve for foreign currency
translation

Reserve for foreign currency
translation 1 January 2021 407 0 0 0

Foreign currency translation
adjustments -138 407 0 0

269 407 0 0
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Notes

DKK thousand.

Group Parent
31/12 2021 31/12 2020 31/12 2021 31/12 2020

17. Other provisions

Provisions for returns 300 224 0 0

300 224 0 0

18. Other payables

Total other payables 4.130 5.109 3.709 4.641

Share of liabilities due after 5

years 0 5.109 0 4.641

19. Charges and security

For bank loans, the company has provided security in company assets representing a nominal value of DKK 20.000. This

security comprises the assets below, stating the carrying amounts:

DKK in
thousands

Inventories 82.845

Trade receivables 28.411

The bank has against third party provided payment bonds and warranties, totalling DKK 1.548 thousand.

20. Disclosures on fair value

Group

Derived financial
instruments

Fair value at 31 December 2021 -1.003

Change in fair value of the year recognised in the equity 1.651
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Notes

DKK thousand.

21. Contingencies

Contingent liabilities

Lease liabilities

The company has entered into 5 leases. The remaining liability amounts to DKK 691 thousand at 31 December 2021, and

remaining maturity of 14 to 30  months.

Lease on premises
Moreover, the company and its group enterprises have entered into 8 leases on premises. The total liability amounts to

DKK 34.766 thousand  at 31 December 2021, and the irrevocable periods are from 6 to 72 months.

The company has issued a letter of subordination of third party’s debt, DKK 230 thousand as per 31 December 2021.

Hedging instruments
The company makes use of hedging instruments used to hedge recognised and non-recognised transactions concerning

foreign currency translation adjustments and raw materials. Terms for the open contracts at 31 December 2021 are less

than 12 months. The market value of these open contracts is recognised in the balance sheet.

Joint taxation

The company acts as administration company for the group of companies subject to the Danish scheme of joint taxation

and is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, to pay the total corporation
tax.

TheThe company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for any
obligations to withhold tax on interest, royalties, and dividends.

The liability relating to obligations in connection with withholding tax represents an estimated maximum of DKK 7.137

thousand.

Any subsequent adjustments of corporate taxes or withholding taxes, etc., may result in changes in the company's

liabilities.

22. Related parties

Controlling interest

Charlotte Lynggaard ApS Shareholder

Søren Lynggaard ApS Shareholder

Transactions

All transactions with related parties have taken place on market terms.
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Notes

DKK thousand.

Group
2021 2020

23. Adjustments

Impairment of current assets 5.989 16.623

Other financial income -264 -139

Other financial costs 1.071 1.143

Tax on net profit or loss for the year 9.243 1.807

Other provisions 76 0

Other adjustments 17 0

16.132 19.434

24. Change in working capital

Change in inventories -21.526 3.280

Change in receivables -3.870 -158

Change in trade payables and other payables 5.821 2.792

Other changes in working capital 0 -832

-19.575 5.082
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Accounting policies

The annual report for Ole Lynggaard A/S has been presented in accordance with the Danish Financial Statements Act regulations

concerning reporting class C enterprises (medium sized enterprises). 

The accounting policies are unchanged from last year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement concurrently with its realisation, including the recognition of value adjustments of

financial assets and liabilities. Likewise, all costs are recognised in the income statement, including depreciations amortisations,

writedowns for impairment, provisions, and reversals due to changes in estimated amounts previously recognised in the income

statement.

Assets are recognised in the statement of financial position when it seems probable that future economic benefits will flow to the

group and the value of the asset can be reliably measured.

Liabilities are recognised in the statement of financial position when it is seems probable that future economic benefits will flow

out of the group and the value of the liability can be reliably measured.

Assets and liabilities are measured at cost at the initial recognition. Hereafter, assets and liabilities are measured as described

below for each individual accounting item.

Upon recognition and measurement, allowances are made for such predictable losses and risks which may arise prior to the

presentation of the annual report and concern matters that exist on the reporting date.

Foreign currency translation

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction. Differences in

the rate of exchange arising between the rate at the date of transaction and the rate at the date of payment are recognised in the

profit and loss account as an item under net financials. If currency positions are considered to hedge future cash flows, the value

adjustments are recognised directly in equity in a fair value reserve.

Receivables, payables, and other foreign currency monetary items are translated using the closing rate. The difference between

the closing rate and the rate at the time of the occurrence or initial recognition in the latest financial statements of the receivable

or payable is recognised in the income statement under financial income and expenses.

Fixed assets acquired and paid for in foreign currency are measured at the exchange rate prevailing at the date of  the transaction.

Group enterprises abroad, associates, and equity investments are considered to be independent entities. The income statements

are translated at an average exchange rate for the month, and the balance sheet items are translated at the closing rates. Currency

translation differences, arising from the translation of the equity of group enterprises abroad at the beginning of the year to the

closing rate and from the translation of income statements from average prices to the closing rate, are recognised directly in

equity in the fair value reserve. This also applies to differences arising from translation of income statements from average

exchange rate to closing rate.
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Accounting policies

Translation adjustment of balances with group enterprises abroad that are considered part of the total investment in group

enterprises are recognised directly in equity in the fair value reserve. Likewise, foreign exchange gains and losses on loans and

derived financial instruments for currency hedging independent group enterprises abroad are recognised directly in equity.

Derivatives

At their initial recognition, derivatives are recognised at cost in the statement of financial position. Hereafter, they measured at

fair value on the basis of observations in an active market. Positive and negative fair values of derivatives are recognised under

other receivables and payables, respectively.

Changes in the fair value of derived financial instruments classified as and meeting the criteria for hedging the fair value of a

recognised asset or a recognised liability are recognised in the income statement together with changes in the fair value of the

hedged asset or the hedged liability.

Changes in the fair value of derived financial instruments classified as hedging of future cash flows are recognised in other

receivables or other payables, and in equity.

If the future transaction results in the recognition of assets or liabilities, amounts previously recognised in equity are transferred

to the cost of the asset or the liability, respectively. If the future transaction results in income or costs, amounts recognised in

equity on a continuing basis are transferred to the income statement for the period in which the hedged item affected the income

statement.

For derived financial statements that are no longer recognised as hedging instruments, changes in fair value are recognised in the

income statement on a current basis.

The consolidated financial statements

The consolidated income statements comprise the parent company Ole Lynggaard A/S and those group enterprises of which Ole

Lynggaard A/S directly or indirectly owns more than 50 % of the voting rights or in other ways exercise control.

Consolidation policies

The consolidated financial statements have been prepared as a summary of the parent company's and the group enterprises'

financial statements by adding together uniform accounting records calculated in accordance with the group's accounting

policies.

Investments in group enterprises are eliminated by the proportionate share of the group enterprises' market value of net assets and

liabilities at the acquisition date.

In the consolidated financial statements, the accounting records of the group enterprises are recognised by 100%. The minority

interests' share of the profit for the year and of the equity in the group enterprises, which are not 100% owned, is included in the

group's profit and equity, but presented separately.

Purchases and sales of minority interests under continuing control are recognised directly in equity as a transaction between

shareholders.
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Accounting policies

Investments in associates are measured in the statement of financial position at the proportionate share of the enterprises' equity

value i calculated in accordance with the parent company's accounting policies and with proportionate elimination of unrealised

intercompany gains and losses. In the income statement, the proportional share of the associates' results is recognised after

elimination of the proportional share of intercompany gains and losses.

The group activities in joint operations are recognised in the consolidated financial statements record by record.

Non-controlling interests

Non-controlling interests constitute a share of the group's total equity. By distribution of net profit, profit or loss for the year is

distributed on the share attributable to the non-controlling interests and the share attributable to the parent's shareholders

respectively.

Income statement

Gross profit

Gross profit comprises the revenue, changes in inventories of finished goods, and work in progress, work performed for own
account and capitalised, other operating income, and external costs.

Revenue is recognised in the income statement if delivery and passing of risk to the buyer have taken place before the end of the

year and if the income can be determined reliably and inflow is anticipated. Recognition of revenue is exclusive of VAT and

taxes and less any discounts relating directly to sales.

Cost of sales comprises costs concerning purchase of raw materials and consumables less discounts and changes in inventories.

Other operating income comprises items of a secondary nature as regards the principal activities of the enterprise, including

profit from the disposal of intangible and tangible assets.

Other external costs comprise costs incurred for distribution, sales, advertising, administration, premises, loss on receivables, and

operational leasing costs.

Staff costs

Staff costs include salaries and wages, including holiday allowances, pensions, and other social security costs, etc., for staff

members. Staff costs are less government reimbursements.

Incentive programmes

A bonus scheme for the sales director and the retail manager has been established. The bonus scheme i not limited in time. The

scheme provides the opportunity of achieving a bonus which is determined in proportion on the annual sales and the achieved

bonus percentages is calculated from the result for the year befor tax. The bonus can max. amount to 5% of the result for the year

before tax per head.

The scheme is based on cash payment. However, the form of payment is optional – salary, pension, etc.
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Accounting policies

In addition there are regular bonus schemes for traveling sales representatives. The bonus schemes are calculated inproportion to

their turnover. 

Staff cost, directly attributed to the development of production of goods are recognisede in cost of inventories.

Depreciation, amortisation, and writedown for impairment

Depreciation, amortisation, and writedown for impairment comprise depreciation on, amortisation of, and writedown for

impairment of intangible and tangible assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in the income statement with the amounts concerning the financial year. Financial

income and expenses comprise interest income and expenses, financial expenses from financial leasing, realised and unrealised

capital gains and losses relating to securities, debt and transactions in foreign currency, amortisation of financial assets and

liabilities as well as surcharges and reimbursements under the advance tax scheme, etc.

Results from equity investments in subsidiaries

After full elimination of intercompany profit or loss less amortised consolidated goodwill, the equity investment in the individual

group enterprises are recognised in the income statement of the parent as a proportional share of the group enterprises' post-tax
profit or loss.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for the year and changes in deferred tax and is recognised in the income

statement with the share attributable to the net profit or loss for the year and directly in equity with the share attributable to

entries directly in equity. 

The parent and the Danish group enterprises are subject to Danish rules on compulsory joint taxation of Danish group

enterprises. The parent acts as an administration company in relation to the joint taxation. This means that the total Danish

income tax payable by the Danish group companies is paid to the tax authorities by the company.

The current Danish income tax is allocated among the jointly taxed companies proportional to their respective taxable income

(full allocation with reimbursement of tax losses).

Statement of financial position

Intangible assets

Development projects, patents, and licences

External development of software are measured at external cost with deduction of accummulated depreciation. Software

development cost are amortised over the estimated useful life which i 10 years from use of the system.

Aquired rights are measured at cost with decution of accummulated depreciation. Acquired rights are amortised on a straight-line

basis over the estimated useful life which is 5 years.
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Accounting policies

Profit and loss from the sale of development projects, patents, and licenses are measured as the difference between the sales price

less sales costs and the carrying amount at the time of sale. Profit or loss are recognised in the income statement as other

operating income or other operating expenses, respectively.

Property, plant, and equipment

Property is measured at cost plus revaluations and less accrued depreciation and writedown for impairment. Land is not subject

to depreciation.

The depreciable amount is cost plus revaluations at fair value less expected residual value after the end of the useful life of the

asset. The amortisation period is fixed at the acquisition date and reassessed annually. If the residual value exceeds the carrying

mount of the asset, depreciation is discontinued.

Other property, plant, and equipment are measured at cost less accrued depreciation and writedown for impairment.

The depreciable amount is cost less any expected residual value after the end of the useful life of the asset. The amortisation

period and the residual value are determined at the acquisition date and reassessed annually. If the residual value exceeds the

carrying amount, the depreciation is discontinued.

If the amortisation period or the residual value is changed, the effect on amortisation will, in future, be recognised as a change in

the accounting estimates.

The cost comprises acquisition cost and costs directly associated with the acquisition until the time when the asset is ready for

use.

The cost of a total asset is divided into separate components. These components are depreciated separately, the useful lives of

each individual components differing, and the individual component representing a material part of the total cost.

Depreciation is done on a straight-line basis according to an assessment of the expected useful life  and the residual value of the

individual assets:

Useful life Residual value

Buildings 10-50 years 0 %

Plant and machinery 5-10 years 0 %

Other fixtures and fittings, tools and equipment 3-5 years 0 %

Minor assets with an expected useful life of less than 1 year are recognised as costs in the income statement in the year of

acquisition.

Profit or loss derived from the disposal of property, land, and equipment is measured as the difference between the sales price

less selling costs and the carrying amount at the date of disposal. Profit or loss is recognised in the income statement as other

operating income or other operating expenses.

  33

T
h
is

 d
o
c
u
m

e
n
t 

h
a
s
 e

s
ig

n
a
tu

r 
A

g
re

e
m

e
n
t-

ID
: 

0
0
c
3
1
b
q
rX

W
u
2
4
7
4
4

1
0

7
4



Accounting policies

Leases

All leases are regarded as operating leases. Payments in connection with operating leases and other lease agreements are

recognised in the income statement for the term of the contract. The group's total liabilities concerning operating leases and lease
agreements are recognised under contingencies, etc.

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible fixed assets as well as equity investments in subsidiaries are subject to
annual impairment tests in order to disclose any indications of impairment beyond those expressed by amortisation and

depreciation respectively.

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or group of assets,

respectively. Writedown for impairment is done to the recoverable amount if this value is lower than the carrying amount.

The recoverable amount is the higher value of value in use and selling price less expected selling cost. The value in use is

calculated as the present value of the expected net cash flows from the use of the asset or the asset group and expected net cash

flows from the sale of the asset or the asset group after the end of their useful life.

Previously recognised impairment losses are reversed when conditions for impairment no longer exist. Impairment relating to

goodwill is not reversed.

Investments

Investments in subsidiaries

Investments in subsidiaries are recognised and measured by applying the equity method. The equity method is used as a method

of consolidation.

Investments in subsidiaries are recognised in the statement of financial position at the proportionate share of the enterprise's

equity value. This value is calculated in accordance with the parent's accounting policies with deductions or additions of
unrealised intercompany gains and losses as well as with additions or deductions of the remaining value of positive or negative

goodwill calculated in accordance with the acquisition method. Negative goodwill is recognised in the income statement at the

time of acquisition of the equity investment. If the negative goodwill relates to contingent liabilities acquired, negative goodwill

is not recognised until the contingent liabilities have been settled or lapsed.

Consolidated goodwill is amortised over its estimated useful life, which is determined on the basis of the management's

experience with the individual business areas. Consolidated goodwill is amortised on a straight-line basis over the amortisation

period, which represent 5-20 years. The depreciation period is determined on the basis of an assessment that these are

strategically acquired enterpriseswith a strong market position and a long-term earnings profile.

Investments in subsidiaries with a negative equity value are measured at DKK 0, and any accounts receivable from these

enterprises are written down to the extent that the account receivable is uncollectible. To the extent that the parent has a legal or
constructive obligation to cover an negative balance that exceeds the account receivable, the remaining amount is recognised

under provisions.
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Accounting policies

To the extent the equity exceeds the cost, the net revaluation of equity investments in subsidiaries  transferred to the reserve

under equity for net revaluation according to the equity method. Dividends from subsidiaries expected to be adopted before the
approval of this annual report are not subject to a limitation of the revaluation reserve. The reserve is adjusted by other equity

movements in subsidiaries.

Newly acquired or newly established companies are recognised in the financial statement as of the time of acquisition. Sold or

liquidated companies are recognised until the date of disposal.

On the acquisition of enterprises, the acquisition method, the uniting-of-interests method or the book value method is applied, cf.

the above description under Business combinations.

Other financial instruments and equity investments

Financial instruments and equity investments recognised under non-current assets comprise listed bonds and shares measured at

fair value on the reporting date. Listed financial instruments are measured at market price.

Other unlisted financial instruments are measured at cost. Writedown for impairment is done to the recoverable amount if this

value is lower than the carrying amount.

Deposits

Deposits are measured at amortised cost and represent lease deposits, etc.

Inventories

Inventories are measured at cost according to the FIFO method. In cases when the net realisable value of the inventories is lower

than the cost, the latter is written down for impairment to this lower value.

Costs of goods for resale, raw materials, and consumables comprise acquisition costs plus delivery costs.

Costs of manufactured goods and work in progress comprise the cost of raw materials, consumables, direct wages, and indirect

production costs. Indirect production costs comprise indirect materials and wages, maintenance and depreciation of machinery,

factory buildings, and equipment used in the production process, and costs for factory administration and factory management.

Borrowing expenses are not recognised in cost.

The net realisable value for inventories is recognised as the market price less costs of completion and selling costs. The net

realisable value is determined with due consideration of negotiability, obsolescence, and the development of expected market

prices.

Receivables

Receivables are measured at amortised cost, which usually corresponds to nominal value.
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Accounting policies

In order to meet expected losses, impairment takes place at the net realisable value. The company has chosen to use IAS 39 as a

basis for interpretation when recognising impairment of financial assets, which means that impairments must be made to offset

losses where an objective indication is deemed to have occurred that an account receivable or a portfolio of accounts receivable

is impaired.If an objective indication shows that an individual account receivable has been impaired, an impairment takes place

at individual level.

Accounts receivable for which there is no objective indication of impairment at the individual level are evaluated at portfolio

level for objective indication of impairment. The portfolios are primarily based on the debtors' domicile and credit rating in

accordance with the company's and the group's credit risk management policy. Determination of the objective indicators applied

for portfolios are based on experience with historical losses.

Impairment losses are calculated as the difference between the carrying amount of accounts receivable and the present value of

the expected cash flows, including the realisable value of any securities received. The effective interest rate for the individual

account receivable or portfolio is used as the discount rate.

Prepayments and accrued income

Prepayments and accrued income recognised under assets comprise incurred costs concerning the following financial year.

Cash on hand and demand deposits

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

Equity

Reserve for net revaluation according to the equity method

The reserve for net revaluation according to the equity method comprises net revaluation of equity investments in subsidiaries,

associates and equity interests proportional to cost.

The reserve may be eliminated in the event of losses, realisation of equity investments, or changes in the accounting estimates.

The reserve cannot be recognised by a negative amount.

Reserve for foreign currency translation

The reserve for foreign currency translation arises when translating accounting items in foreign currency.

The reserve is dissolved once the value adjustments have been applied or reversed.

The reserve is distributable.

Reserve for hedging transactions

The reserve for hedging transactions arises when hedging instruments are subject to fair value adjustments.

The reserve is dissolved once the value adjustments have been applied or reversed.

The reserve is distributable.
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Accounting policies

Dividend

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

Income tax and deferred tax

As administration company, Ole Lynggaard A/S is liable to the tax authorities for the subsidiaries' corporate income taxes.

Current tax liabilities and current tax receivable are recognised in the statement of financial position as calculated tax on the

taxable income for the year, adjusted for tax of previous years' taxable income and for tax paid on account.

The company is jointly taxed with consolidated Danish companies. The current corporate income tax is distributed between the

jointly taxed companies in proportion to their taxable income and with full distribution with reimbursement as to tax losses. The

jointly taxed companies are comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable are recognised in the statement of financial position as ”Income tax

receivable” or “Income tax payable”.

Deferred tax is measured on the basis of temporary differences in assets and liabilities with a focus on the statement of financial

position. Deferred tax is measured at net realisable value.

Adjustments take place in relation to deferred tax concerning elimination of unrealised intercompany gains and losses.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation prevailing in the respective countries

on the reporting date when the deferred tax is expected to be released as current tax. Changes in deferred tax due to changed tax

rates are recognised in the income statement, except for items included directly in the equity.

Provisions

Provisions comprise expected costs of warranty commitments, loss on work in progress, restructuring, etc. Provisions are

recognised when the group has a legal or actual commitment resulting from a previously occurred event and when it is probable

that the settlement of the liability will result in consumption of the financial resources of the group.

Provisions are measured at net realisable value or at fair value. If the fulfilment of a liability is expected to take place far in the

future, the liability is measured at fair value.

On the acquisition of entities, provisions for restructuring within the acquired entity are included in the acquisition cost, and

thereby in the goodwill or the consolidated goodwill, to the extent that they have been recognised in the financial statements of

the acquired entity in advance of the acquisition. Provisions for restructuring are included to the extent that they have been

decided at the date of acquisition at the latest and that the process have been commenced.

When it is likely that the total costs will exceed the total income of contract work in progress, the total expected loss on the

contract work in progress will be recognised as provisions for liabilities. The provision is recognised under production costs.
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Accounting policies

Liabilities other than provisions

Other liabilities concerning payables to suppliers, group enterprises, and other payables are measured at amortised cost which

usually corresponds to the nominal value.

Statement of cash flows
The cash flow statement shows the cash flows for the year, divided in cash flows deriving from operating activities, investment

activities and financing activities, respectively, the changes in the liabilities, and cash and cash equivalents at the beginning and

the end of the year, respectively.

The effect on cash flows derived from the acquisition and sale of enterprises appears separately under cash flows from investment

activities. In the statement of cash flows, cash flows derived from acquirees are recognised as of the date of acquisition, and cash

flows derived from sold enterprises are recognised until the date of sale.

Cash flows from operating activities

Cash flows from operating activities are calculated as the group's share of the profit adjusted for non-cash operating items,
changes in the working capital, and corporate income tax paid. Dividend income from equity investments are recognised under

“Interest income and dividend received”.

Cash flows from investment activities

Cash flows from investment activities comprise payments in connection with the acquisition and sale of enterprises and activities

as well as the acquisition and sale of intangible assets, property, plant, and equipment, and investments, respectively.

Cash flows from financing activities

Cash flows from financing activities include changes in the size or the composition of the group's share capital and costs attached
to it, as well as raising loans, repayments of interest-bearing payables and payment of dividend to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits and shortterm financial instruments with a term of less

than 3 months, which can easily be converted into cash and cash equivalents and are associated with an insignificant risk of value

change.
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Opened Søren Ole Lynggaard
soren@olelynggaard.dk


213.237.66.24
1:58749


13-04-2022
11:20:33


Signed Søren Ole Lynggaard
soren@olelynggaard.dk


213.237.66.24
1:60061
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 NPxZO0irc7tARzF/WwU/HMCSgDbPoOJvZ7do8is4Qic=


 
Uy/twuSWcXXqGh+qKYtik3WZyAtKjqFNhIxmKe12Ha0FmlatuQZRdKn8j2WDSNkD0jI3pDtrcp45
uS8zBM2QQ17/JWtvn5b95srRLsnlSV9+DEewIhd3m38VipoFnyHx3CWxwbz0jKRf0IZoeTBjSshP
3f9LLKX5ascmVl9LWH4/T2hnECAVpX93kv3Z9pCTmoBMnc+qUummEhv0zg/4W/X3x1Kv5hOE2G75
1Zpf3YirGh/ajawep6/xbn8IlalvIQa+Nxg5gsVlEZkTpYCGX9Dfgwty1z+j7ujCF5BWnPteL1Yt
ekTMym7ITI75DO7SwCqjR1PlTUz+/lnSyFghaQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8yXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjIgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  challenge 8819397312745495300
  hashsumB 00c31bqrXWu247441074/SHA512/641E828DE7F24462EFB08F11ADF28032B5D68318944D8DDFC61FD14E0797EC43E2EFEBD888A9935EBACA4B1798C8234361A2A9AD7A87AB5738974CE0255B5B25
  hashsumC a66c5cqrXWg247441074/SHA512/146A119150866F7D7E2B2A3016D64C84A58F58096AAC0DE4919F90A1193F05602DF0934845C874CD58D317DD3EB2FCDE524BEDF248DE736C9F583F77B473E2D3
  hashsumD ded1c0gHmRQ247441074/SHA512/C6904227E5462F1073CB2DF53948830997CC2FFF8C334DD450139828DF1501D251F62269220FA4A83868C781D5924C6E9E43CA67851CA7318C60D3A7001C35CD
  hashsumE 0a1a19HgRty247441074/SHA512/40420AA721F452C7E461241CD41C908C81C7D1209034360DBBF35E1C33C3563159B91891CC77744E2DC81942883B65119937A21E7A46D6D9C0C10EFF274D3AE9
  TimeStamp MjAyMi0wNC0xMyAxMjowMToxOSswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 xeg1eG0IcdOSAVCMnymrt1GXi222zYY7Ww2TmS6Q31E=


 
ge8HyXCo3iV7/gEXAGPW76PfQJTV3Pw9w/Nm/wCtzW6MbYYVy3oB9Cb81oqH5/dhYPNOax00ZFeM
4SOm4i7NjGIR+5XwNR4u3bEeuWShfa6vlFuN20c3j9uuTcekuZLvZ6XNd+wal8DFPOapQLYqSxsq
JKxmJWAAs5GeWgOPBZV4o/iOGman8s+Svsqy+U8T+qPwdXY8D5LPKqIjJMxbeMR/E73ZKKsuTL1j
2JDBhWy2tz1Bv1i0RDVvc0BGR+tzCmujOrE0V/I/ViJotDjwFLg5av9e6/fHs+K+9RChZOVosUMy
2kBRyTUsEWycdskWROavfBHIafbACQuGSbcq+g==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8yXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjIgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  challenge -4493998278524146125
  hashsumB 00c31bqrXWu247441074/SHA512/641E828DE7F24462EFB08F11ADF28032B5D68318944D8DDFC61FD14E0797EC43E2EFEBD888A9935EBACA4B1798C8234361A2A9AD7A87AB5738974CE0255B5B25
  hashsumC 62f0a3YZjSR247441074/SHA512/430B7B4266A69F82B623423C4D72143EA7897F6E2F89850869127E5EB8C74DE6360296C060645D2F779E3DDF06D1B1823F9835E015FACFF75ACF3264CC9EF5BE
  TimeStamp MjAyMi0wNC0xMyAxMjowNTo1NiswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 krYbN99NUM12yFJmDxnUd6YcQ/Xg0Vt8vrWrMGquF4o=


 
k4RJJ1iekptJS3F0D2pLv4LQYKqKTgELurpIWiVGyZ13MbuqGL/SlppwmkwwR5X8yzRHw7tE501u
ibdT0Q+e7BkVZIn1keYT1WhnM+l1fRgyrySsY4ItcTnBYM7Kw7JAhAByvBmL8UEwNfwe+1DEi+qa
jRUF2hR0KSM4f5Mb8QBu/j8Ec7tIsl5yRF/zfrPtzSJqNfr6DHXQgnQTEetiNNzgjfEaJYt4DNMr
mTMVwdwbXYt2eoZcB8gyeteSskka521tlDLegpdKy0BnU/jNeRotZdyQcm5JyTNZyolpLk+hWXiI
wZwD5N5VoXVV6P6H1gjzLG6GTcvIQfmnw1/lfA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8yXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjIgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  challenge -3919066603973874182
  hashsumB 00c31bqrXWu247441074/SHA512/641E828DE7F24462EFB08F11ADF28032B5D68318944D8DDFC61FD14E0797EC43E2EFEBD888A9935EBACA4B1798C8234361A2A9AD7A87AB5738974CE0255B5B25
  hashsumC a66c5cqrXWg247441074/SHA512/146A119150866F7D7E2B2A3016D64C84A58F58096AAC0DE4919F90A1193F05602DF0934845C874CD58D317DD3EB2FCDE524BEDF248DE736C9F583F77B473E2D3
  hashsumD ded1c0gHmRQ247441074/SHA512/C6904227E5462F1073CB2DF53948830997CC2FFF8C334DD450139828DF1501D251F62269220FA4A83868C781D5924C6E9E43CA67851CA7318C60D3A7001C35CD
  hashsumE 0a1a19HgRty247441074/SHA512/40420AA721F452C7E461241CD41C908C81C7D1209034360DBBF35E1C33C3563159B91891CC77744E2DC81942883B65119937A21E7A46D6D9C0C10EFF274D3AE9
  TimeStamp MjAyMi0wNC0xMyAxMjowMDo1NCswMjAw
  identityAssuranceLevel 1




  
 
 
 
 
 
 h5iasGU0TWoEJfLTeSWmORYQFttonFuTwHe8Vn/rw8s=


 
QYfb2evugRnKUa10kdAxcylezcBbs8i+qMr7YbMVoEUM9MTv7AspKhnZnakokASxbJNYBZpODSK1
ryTeDUjn4126Oqo9lZbNNxKqVYexjStuMyY2uuRdzk/51MoSME9gIKT+P0YUlsMa5BSul6YnZ3/j
Ok7yyCS8MQ/RsmlKEBeRrLNPIkYAWstK0Sy1PmlLXNaaN5LlvdHwgaXxOXij9nbxpiiMMuwkniIJ
7EfVO5AZHfn0PtuR8u8HzXjer5iJZw7m42wKiRUbH+XBE/6NYCRZIM2ErbOo4jf/J80QmfhQSdyC
VZnYe9qLDEuauaz6NCp1LzYlAKXqKMpOTagAtA==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjIgU2FmYXJpLzYwNS4xLjE1
  challenge 3349598436395017874
  hashsumB 00c31bqrXWu247441074/SHA512/641E828DE7F24462EFB08F11ADF28032B5D68318944D8DDFC61FD14E0797EC43E2EFEBD888A9935EBACA4B1798C8234361A2A9AD7A87AB5738974CE0255B5B25
  hashsumC 62f0a3YZjSR247441074/SHA512/430B7B4266A69F82B623423C4D72143EA7897F6E2F89850869127E5EB8C74DE6360296C060645D2F779E3DDF06D1B1823F9835E015FACFF75ACF3264CC9EF5BE
  TimeStamp MjAyMi0wNC0xMyAxMjowMzowMCswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 ZK0ydKKoeDOEsPVHkj7udOKxxObBa/iHygBVe804LUQ=


 
b/ME19MJoCPOYSkVMO9iw5kzysEpqOEy0AckMoib4YDyv1wBlg/IxoaROxwuTroGVkDV5pnLDhGU
eZ/ATC62XUdPnWuf3HBPAtaR3iJOCULhihIg+lGRTq54vveRWpwHw6WhEge0NannkNicxgh+W1kJ
jkyrJqvtPafjPVpRIIXcnqjqMVLbcc2KRc3URgFMZ0hyMT+91bx2Ypx5IQ97zglK8uRYvj179CM/
lcCljqh6HZjg/Bw86lZ2UZavyAwTRmtYv13w8za4xqXPRTSGBRpqEKJQkZON3aE63DKM46yordWu
w/nD3eSyhdJao9o8ofJnD8Zi3Nibug7OwSNP2Q==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjQgU2FmYXJpLzYwNS4xLjE1
  challenge -4061095888132821957
  hashsumB 00c31bqrXWu247441074/SHA512/641E828DE7F24462EFB08F11ADF28032B5D68318944D8DDFC61FD14E0797EC43E2EFEBD888A9935EBACA4B1798C8234361A2A9AD7A87AB5738974CE0255B5B25
  hashsumC 62f0a3YZjSR247441074/SHA512/430B7B4266A69F82B623423C4D72143EA7897F6E2F89850869127E5EB8C74DE6360296C060645D2F779E3DDF06D1B1823F9835E015FACFF75ACF3264CC9EF5BE
  TimeStamp MjAyMi0wNC0xMyAxMjoyOToyMCswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 VUa/8SdFsVIVsWVm66R1XhH6UyU3jX1RrVLiE4DUl80=


 
UDFqIX9cXpyfzTW05wx5cGzveVtZ5fikIqK+8ktQjdOU52JNVelamJr4H6dPxM42B3rOdwj4BTkS
NWTsSE1S/lcxRF/mAmT+oV3+4mzS3r9Gue++AvTbunyt2xaTebObUC1iv6FjlWmF6O3N6ccGhsSA
UW/Cyg53TIPcuhjjQo2k6EaCtJKRCl335TyS/I3Q6sWMyQ+YW028pd7NodC1/Uc73jwxyX/2KY9F
6gfzqJGVvPXmgyYCvL7ahm0xSOLVISxZA5LuXONMzmz71H/DhYCqbER6kmvxZm6iytTQjN/hzlnv
EBPe5HhMwDlLISPX7l4Ce1WfI45KSBYkJQ3JJQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8yXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjIgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  challenge -4083126703620806782
  hashsumB 00c31bqrXWu247441074/SHA512/641E828DE7F24462EFB08F11ADF28032B5D68318944D8DDFC61FD14E0797EC43E2EFEBD888A9935EBACA4B1798C8234361A2A9AD7A87AB5738974CE0255B5B25
  hashsumC 62f0a3YZjSR247441074/SHA512/430B7B4266A69F82B623423C4D72143EA7897F6E2F89850869127E5EB8C74DE6360296C060645D2F779E3DDF06D1B1823F9835E015FACFF75ACF3264CC9EF5BE
  TimeStamp MjAyMi0wNC0xMyAxMjoyODo0OSswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 E49kUz2gQAFhQgRoeeJjJwL44O+tQKbqTuTpd1xGMcM=


 
eEJKZSL5VfAO38+pneMs0bGvC2mFv8g1Nrez3SRCwxJYR/8i5TH+oRLW3gtqb5YBrPjdAEOZaTI6
+5tcg8n+SLq6dshwUTOihFGxrXll7BHADHocbEYcGPlk65IsxHEKlKGBjS2V03RVEa+AAd2IPXEt
VUv66b02sNK9ebhaBp1gfq0rTVH2ht45HUMxut7g74+inwnsZUzCO8WsyjoGnylZgTl0r/FLfsK6
pyImaSXGQzH0aMY0zJnJFZIv2+SdMQsX3Gh1jXOP1CfTW9SNOMhvDNXKg2wYMWX9DAqVez5PXtZo
9PXJoRvam/tMlDXV94pkpBESWxJHkLNCeZtoXA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8yXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjIgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  challenge -3722051938506351706
  hashsumB 00c31bqrXWu247441074/SHA512/641E828DE7F24462EFB08F11ADF28032B5D68318944D8DDFC61FD14E0797EC43E2EFEBD888A9935EBACA4B1798C8234361A2A9AD7A87AB5738974CE0255B5B25
  hashsumC a66c5cqrXWg247441074/SHA512/146A119150866F7D7E2B2A3016D64C84A58F58096AAC0DE4919F90A1193F05602DF0934845C874CD58D317DD3EB2FCDE524BEDF248DE736C9F583F77B473E2D3
  hashsumD ded1c0gHmRQ247441074/SHA512/C6904227E5462F1073CB2DF53948830997CC2FFF8C334DD450139828DF1501D251F62269220FA4A83868C781D5924C6E9E43CA67851CA7318C60D3A7001C35CD
  hashsumE 0a1a19HgRty247441074/SHA512/40420AA721F452C7E461241CD41C908C81C7D1209034360DBBF35E1C33C3563159B91891CC77744E2DC81942883B65119937A21E7A46D6D9C0C10EFF274D3AE9
  TimeStamp MjAyMi0wNC0xMyAxMDozODowMCswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 AtlMLwNLyWvNVRv1mtOCAea4cqLZVd8+mAO+eoLIA2g=


 
S67sbqUapBnAJzcd5zCI7Cas64o9rmvu+aYz54p5VozKEY8nEA+LxXNbcjoq9mtVcAnoOxT/JEaJ
fXexqJ+Pfazsf3Uu+Cw9CP7wuirkjVb/9Z3GORreX4pdWPoZ0e6ej8cvt2czB0N3L74yCCxBFUmZ
72YcsolzaW3lnJONgRqfVysDge4OIFBF5MLcQsaWO+MlnDRXuyPVGpWKFFXJUKhwMvgwOEUajTM6
zGi2Co9zPARvhhVJ09p82hlJN/EMDfgG0U+PtJu/osmFGKEZGrKv4SLJLnwqg525k9dKDFL62tzm
gS329OpaeCEnkmYLNIbhBCYwKYRBWbZaPWbe7A==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8yXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjIgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  challenge 1781798371489607447
  hashsumB 00c31bqrXWu247441074/SHA512/641E828DE7F24462EFB08F11ADF28032B5D68318944D8DDFC61FD14E0797EC43E2EFEBD888A9935EBACA4B1798C8234361A2A9AD7A87AB5738974CE0255B5B25
  hashsumC 62f0a3YZjSR247441074/SHA512/430B7B4266A69F82B623423C4D72143EA7897F6E2F89850869127E5EB8C74DE6360296C060645D2F779E3DDF06D1B1823F9835E015FACFF75ACF3264CC9EF5BE
  TimeStamp MjAyMi0wNC0xMyAxMjowMzoxMiswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 ca0/w3NPnKbG+ZHf7QWiiTr4SA58mSxNPaQxkLzyRvU=


 
LM6cpBYzpkT9CQaIJ9tl2Mtp4IB8xEPEZHLG9sLhG6iHpo+AviLkJBrIR/cRSkV4wXi91a21nmSj
4QhQmFc1vSF336mlo3ma5O6XPITHVxTUYEn2sFDdhi5ZWskke3IBKVbGKlqCEere46135YsUVicD
iOr8YNxUQ1rT1Q9V0P9J1WC2SKCt9WQ68Xjf0mxEQn89Sb6rWms8NQY5AH/Z5e5DqFemEfpUbNFV
L8ZfOdQaB/YGYxj87demUhltwbqImwfYrbvc1vT9mnacppUAdWicfpY7BNqxSM2yl+0uiVSZyZQR
g/984uClJ8wjdfkeuf3KX5eZynxLIMLrK5XQmQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8yXzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjIgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  challenge 950464504075685012
  hashsumB 00c31bqrXWu247441074/SHA512/641E828DE7F24462EFB08F11ADF28032B5D68318944D8DDFC61FD14E0797EC43E2EFEBD888A9935EBACA4B1798C8234361A2A9AD7A87AB5738974CE0255B5B25
  TimeStamp MjAyMi0wNC0xMyAxMzoyMDoxMSswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 5cePM4pikJ8hR2Reb3RRP2f4o1pCJhk2IVWQZvr9GPg=


 
tANh38cUc76+SaAexFv63ssuQxKajOC1pKrq/vqg8OrodpP3fOGSuCJEzlaJnkEABRDvwoTcwMjC
H8Mrf+Yk3iQurleTK70Dp2yx8Di4l3h9sa3yn3z02rYnqEfHW3ciYkMszRn2mB/LYukq8QVTprNM
NWm2IsU10wsESXEUWQHXzobhk4RqM5pBwOE9Wv6uQh/7ou33/1t4sQV3j/C9uDE+K8jJ8xSsZt/E
RocqQsqKqQ37hklLEFmyfm6ojQFCyG5H8L+FDhOA+I2rWwEt+24xWr9Xbw+dkGY7ML5aLRCYuoVF
fkU6Azw9ydwL4x+KCmRsN+SSDMSesfJZ8EmeEg==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV8zIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS4zIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  challenge -6077181813166128906
  hashsumB 00c31bqrXWu247441074/SHA512/641E828DE7F24462EFB08F11ADF28032B5D68318944D8DDFC61FD14E0797EC43E2EFEBD888A9935EBACA4B1798C8234361A2A9AD7A87AB5738974CE0255B5B25
  hashsumC 62f0a3YZjSR247441074/SHA512/430B7B4266A69F82B623423C4D72143EA7897F6E2F89850869127E5EB8C74DE6360296C060645D2F779E3DDF06D1B1823F9835E015FACFF75ACF3264CC9EF5BE
  TimeStamp MjAyMi0wNC0xMyAxMjo0OToxMiswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 LuDqYBolT3xEDPn59PtyAez/DpSQ6v4+oBYESZAq6cg=


 
EDpz+iW+wKIrYj7VNbrRo3iYMOoqaFsJKH3wBBsIgLeu9d/3Wk6/pfvcufQsfYGzyDWdb2I4d3e7
LgNZiaMtzRMQAy2GkVASCLcJD6upEHVvUOU1QczwKLsk0IcSy/LFDMhIRIsOT6RmtZR+Wsx/NKFY
SoxbYUiE+u+dUu4tvH5xFf3aoqG82A5ojfDDgD/SJdm7/f+BVslJLUL/6+lB1MydquKR3voWJOBg
3Gkst6LYpIPvwtnH/veaX8xLXTDwy7Rr8aW755eqqjLmfDy7/NFrHWOW/cu47RCagoCpDj2FnyI2
N2EH08pMTWnv1IlsWrbt9v1x7wiqOzK5AJSttg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKExpbnV4OyBBbmRyb2lkIDk7IEhUQyBVMTEgcGx1cykgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMC4wLjQ4OTYuODggTW9iaWxlIFNhZmFyaS81MzcuMzY=
  challenge -2214395839497411137
  hashsumB 00c31bqrXWu247441074/SHA512/641E828DE7F24462EFB08F11ADF28032B5D68318944D8DDFC61FD14E0797EC43E2EFEBD888A9935EBACA4B1798C8234361A2A9AD7A87AB5738974CE0255B5B25
  hashsumC a66c5cqrXWg247441074/SHA512/146A119150866F7D7E2B2A3016D64C84A58F58096AAC0DE4919F90A1193F05602DF0934845C874CD58D317DD3EB2FCDE524BEDF248DE736C9F583F77B473E2D3
  hashsumD ded1c0gHmRQ247441074/SHA512/C6904227E5462F1073CB2DF53948830997CC2FFF8C334DD450139828DF1501D251F62269220FA4A83868C781D5924C6E9E43CA67851CA7318C60D3A7001C35CD
  hashsumE 62f0a3YZjSR247441074/SHA512/430B7B4266A69F82B623423C4D72143EA7897F6E2F89850869127E5EB8C74DE6360296C060645D2F779E3DDF06D1B1823F9835E015FACFF75ACF3264CC9EF5BE
  TimeStamp MjAyMi0wNC0xMyAxMzoxNjo1OSswMjAw
  identityAssuranceLevel 2
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