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Management's report

The managing directorhas today presented the annual report of Qualiance ApS for the financial year 1
January to 31 December 2016.

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

I consider the accounting policies used appropriate, and inmy opinion the annual accounts provide a true
and fair view of the company's assets and liabilities and its financial position as on 31 December 2016 and
of the company's results of its activities in the financial year 1 January to 31 December 2016.

At the board meeting on the 7 February 2017 it will be decided that the annual accounts for2017 onwards
are not subject to audit. The managing director considers the requirements of omission of audit as met.

I am of the opinion that the management's review includes a fair description of the issues dealt with.

The annual report is recommended for approval by the general meeting.

København N, 24 January 2017

Managing Director

Jean-Marc Ferran
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Independent auditor's report

To the shareholder of Qualiance ApS

Opinion

We have audited the annual accounts of Qualiance ApS for the financial year 1 January to 31 December
2016, which comprise accounting policies used, profit and loss account, balance sheet and notes. The
annual accounts are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and
financial position at 31 December 2016 and of the results of the company's operations for the financial year
1 January to 31 December 2016 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 below section “Auditor’s responsibilities for the audit of the annual accounts”. We
are independent of the company in accordance with international ethics standards for accountants (IESBA's
Code of Ethics) and the additional requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these standards and requirements. We believe that the audit

evidence obtained is sufficient and appropriate to provide a basis for our opinion.

The management's responsibilities for the annual accounts

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

In preparing the annual accounts,the management is responsible for evaluating the company’s ability to
continue as a going concern, and, when relevant, disclosing matters related to going concern and using the

going concern basis of accounting when preparing the annual accounts, unlessthe management either
intends to liquidate the company or to cease operations, or if it has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the annual accounts

Our objectives are to obtain reasonable assurance about whether the annual accounts accounts 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 may arise
due to fraud or error and may be considered material if, individually or in the aggregate, they could

reasonably be expected to influence the economic decisions made by users on the basis of theannual
accounts

As part of an audit conducted in accordance with international standards on auditing and the additional
requirements applicable in Denmark, we exercise professional evaluations and maintain professional
scepticism throughout the audit. We also:
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Independent auditor's report

• Identify and assess the risks of material misstatement in the annual accounts, whether due to fraud
or error, design and perform audit procedures in response 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 the risk of not detecting a misstatement
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 company’s internal control.

• Evaluate the appropriateness of accounting policies used bythe management and the
reasonableness of accounting estimates and related disclosures made bythe management.

• Conclude on the appropriateness ofthe management’s preparation of the annual accounts being
based the going concern principle and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may raise significant doubt about 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 theannual
accounts or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the company to cease to continue as a going concern.

• Evaluate the overall presentation, structure and contents of the annual accounts, including the
disclosures in the notes, and whether the annual accounts reflect 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 the internal
control that we identify during our audit.

Statement on the management's review

The management is responsible for the management's review.

Our opinion on the annual accounts does not cover the management’s review, and we do not express any
kind of assurance opinion on the management's review.

In connection with our audit of the annual accounts, our responsibility is to read the management’s review
and in that connection consider whether the management’s review is materially inconsistent with theannual
accounts or our knowledge 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.
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Independent auditor's report

Based on the work we have performed, we believe that the management's review is in accordance with the
annual accounts and that it has been prepared in accordance with the requirements of the Danish Financial
Statement Acts. We did not find any material misstatement in the management's review.

Copenhagen, 24 January 2017

Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab

Company reg. no.15 91 56 41

Iver Haugsted
statsautoriseret revisor
State Authorised Public Accountant
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Company data

The company Qualiance ApS

c/o Jean-Marc Ferran

Guldbergsgade 25, st th

2200 København N

Company reg. no. 33 39 49 34

Established: 20 January 2011

Domicile: Copenhagen

Financial year: 1 January - 31 December

Managing Director Jean-Marc Ferran

Auditors Christensen Kjærulff Statsautoriseret Revisionsaktieselskab
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Management's review

The principal activities of the company
The company's main purpose is to deliver IT-services.

Unusual matters

No unusual matters.

Uncertainties as to recognition or measurement

No uncertainties as to recognition or measurement.

Development in activities and financial matters

The gross profit for the year isDKK 1.356.221 againstDKK 2.216.487 last  year.  The  results  from
ordinary activities after tax areDKK 408.124 againstDKK 1.204.430 last year. The management consider
the results satisfactory.

6

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: L
33

EE
-5

FI
6C

-J
JP

W
0-

7U
W

ZS
-1

Q
H

O
3-

J8
P4

4



Profit and loss account1 January - 31 December

All amounts in DKK.

Note 2016 2015

Gross profit 1.356.221 2.216.487

1 Staff costs -825.306 -623.009
Depreciation and writedown relating to tangible fixed assets 0 -20.000

Operating profit 530.915 1.573.478

Other financial income 0 1.813
2 Other financial costs -5.443 8.605

Results before tax 525.472 1.583.896

Tax on ordinary results -117.348 -379.466

Results for the year 408.124 1.204.430

Proposed distribution of the results:

Extraordinary dividend adopted during the financial year 0 500.000
Dividend for the financial year 408.124 700.000
Allocated to results brought forward 0 4.430

Distribution in total 408.124 1.204.430
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Balance sheet31 December

All amounts in DKK.

Assets

Note 2016 2015

Current assets

Trade debtors 396.612 456.675
Amounts owed by group enterprises 30.418 19.074
Receivable corporate tax 10.652 0
Other debtors 26.329 19.732

Debtors in total 464.011 495.481

Available funds 769.456 1.598.703

Current assets in total 1.233.467 2.094.184

Assets in total 1.233.467 2.094.184
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Balance sheet31 December

All amounts in DKK.

Equity and liabilities

Note 2016 2015

Equity

3 Contributed capital 80.000 80.000
4 Results brought forward 330.452 330.453
5 Proposed dividend for the financial year 408.124 700.000

Equity in total 818.576 1.110.453

Liabilities

Prepayments received from customers 220.000 220.000
Trade creditors 54.141 188.539
Corporate tax 0 273.883
Other debts 140.750 301.309

Short-term liabilities in total 414.891 983.731

Liabilities in total 414.891 983.731

Equity and liabilities in total 1.233.467 2.094.184

6 Contingencies
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Notes

All amounts in DKK.

2016 2015

1. Staff costs

Salaries and wages 653.317 536.313
Pension costs 134.800 64.800
Other costs for social security 5.730 4.985
Other staff costs 31.459 16.911

825.306 623.009

Average number of employees 1 1

2. Other financial costs

Other financial costs 5.443 -8.605

5.443 -8.605

3. Contributed capital

Contributed capital1 January 2016 80.000 80.000

80.000 80.000

4. Results brought forward

Results brought forward1 January 2016 330.452 -873.977
Profit or loss for the year brought forward 0 1.204.430

330.452 330.453

5. Proposed dividend for the financial year

Dividend1 January 2016 700.000 750.000
Distributed dividend -700.000 -750.000
Dividend for the financial year 408.124 700.000

408.124 700.000
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Notes

All amounts in DKK.

6. Contingencies

Joint taxation

JMF Invest ApS, company reg. no 33 39 72 83 being the administration company, the company is
subject to the Danish scheme of joint taxation and, as from the financial year 2012, unlimited jointly
and severally liable with the other jointly taxed companies for the total corporation tax.

As from 1 July 2012, the company is unlimited jointly and severally liable with the other jointly
taxed companies for any obligation to withhold tax on interest, royalties and dividends.
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Accounting policies used

The annual report for Qualiance ApS is presented in accordance with those regulations of the Danish
Financial Statements Act concerning companies identified as class B enterprises.

The accounting policies used are unchanged compared to last year, and the annual accounts are presented
in Danish kroner (DKK).

Recognition and measurement in general

Income is recognised in the profit and loss account concurrently with its realisation, including the
recognition of value adjustments of financial assets and liabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, provisions, and reversals which are due to changes in estimated
amounts previously recognised in the profit and loss account are recognised in the profit and loss account.

Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits
and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits
and the value of the liability can be measured reliably.

At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured
as described below for each individual accounting item.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed,
effective interest is recognised during the useful life of the asset or the liability. Amortised cost is
recognised as the original cost with deduction of any payments and additions/deductions of the accrued
amortisation of the difference between cost and nominal amount. In this way capital losses and capital
profits are spread over the useful life.

At recognition and measurement, such predictable losses and risks are taken into consideration, which may

appear before the annual report is presented, and which concerns matters existing on the balance sheet date.

The profit and loss account

Gross profit

The gross profit comprises the net turnover, and external costs.

The net turnover comprises the value of services provided during the year, including outlay for customers
less VAT and price reductions directly associated with the sale.

The turnover is recognised in the profit and loss account when the sale has been completed. This is
generally considered to be the case when:

• The service has been provided before the end of the financial year
• The sales price has been determined
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Accounting policies used

Hereby, it is ensured that recognition does not take place until the total income and costs as well as the
scope of completion on the balance sheet date can be determined reliably, and when it is likely that the
economic benefits, including payments, will be received by the enterprise.

Costs of sales includes direct costs.

Other external costs comprise costs for distribution, sales, advertisement, administration, premises and loss
on debtors.

Staff costs

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social
security etc. for staff members. Staff costs are less public reimbursements.

Depreciation, amortisation and writedown

Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown
relating to intangible and tangible fixed assets respectively.

Net financials

Net financials comprise interest, realised and unrealised capital gains and losses concerning financial assets
and liabilities, amortisation of financial assets and liabilities, additions and reimbursements under the
Danish tax prepayment scheme, etc. Financial income and expenses are recognised in the profit and loss
account with the amounts that concerns the financial year.

Tax of the results for the year

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the share referring to the results for the year and directly in
the equity with the share referring to entries directly on the equity.

The company is subject to the Danish legislation concerning compulsory joint taxation with the Danish
group enterprises.

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their
respective taxable income (full allocation with reimbursement of tax losses).

The balance sheet

Debtors

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected
losses, writedown takes place at the net realisable value.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next
financial year.
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Accounting policies used

Available funds

Available funds comprise cash at bank and in hand.

Equity
Dividend

Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed
dividend is recognised as a liability at the time of approval by the general meeting (the time of declaration).

Corporate tax and deferred tax

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the
basis of the expected taxable income for the year adjusted for tax on previous years' taxable income and
prepaid taxes. Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and
if the items are expected to be settled net or simultaneously.

According to the rules of joint taxation, Qualiance ApS is unlimited, jointly and severally liable towards the
Danish tax authorities for the total corporation tax, including withholding tax on interest, royalties and
dividends, arising within the jointly taxed group of companies.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance
sheet focus.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance
sheet date and prevailing when the deferred tax is expected to be released as current tax.

Liabilities

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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jdzU8mrpdbV5hxLvBd1iNwEVWjHgPpGKzukjZFVAg2U/JiBiD4pFRAtZ8yNYorQB2U6pu2mzajfM
fI5gyqkHJykBNtU/lOXR0g4qdJ6fX2PZChdxX4mCqTLh5dSR4qHoe0bnoJgPpgMMtNsB8HtdA1uo
Xs1ymFwuImWOO7IIZFsHOLhQtU1g/qXsRr9YwAlqeBObO6MTHhuzaWaiUtYdZ/fK5Or0bvV1XCV6
7fz8HnvjouXqJ1+Rweqv18RkUe2qeFDWUXzrhA==
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  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTJfMikgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzU1LjAuMjg4My45NSBTYWZhcmkvNTM3LjM2
  signingRequestId NTE3MTEz
  document_digests W3sia2V5IjoiTDMzRUUtNUZJNkMtSkpQVzAtN1VXWlMtMVFITzMtSjhQNDQiLCJkaWdlc3QiOiI4MmJmOGQyN2QzYWYzOThmOGExM2ZkNzE4NzBjMWJmNzIwMjg1OTZhYmMxMzZjY2M2MGMwZmE3ZDM3MTY3OTRiIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiTlhWQkgtVTNINDQtNE1QV0MtNkZFTTgtR0VENFotSklLNzIiLCJkaWdlc3QiOiIyZWQ4YTgwZjhhNjRmNzkwOWIyMGE3YmYxNmJlNjBmMzM1MGFjOTNhZmVkZjBiMGRjN2Y4ODU1MGU5MTVhZGMxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WkJHU1ctUUlKRkMtUDRaWVgtWjUzSTAtS0VIVkMtQ0xFWkc=
  TimeStamp MjAxNy0wMi0wNyAxNjoxOTo1NyswMDAw
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