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Management's report

Today, the managing director has presented the annual report of Qualiance ApS for the financial year 1
January - 31 December 2021.

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

I consider the accounting policies appropriate and, in my opinion, the financial statements provide a fair
presentation of the company’s assets, equity and liabilities, and financial position at 31 December 2021 and
of the company’s results of activities in the financial year 1 January — 31 December 2021.

I am of the opinion that the management commentary presents a fair account of the issues dealt with.

We recommend that the annual report be approved by the general meeting.

Copenhagen, 19 January 2022

Managing Director

Jean-Marc Ferran
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Independent auditor's report

To the shareholder of Qualiance ApS

Opinion
We have audited the financial statements of Qualiance ApS for the financial year 1 January - 31 December
2021, which comprise income statement, statement of financial position, statement of changes in equity,

notes and accounting policies. The financial statements have been prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements present a fair view of the company's assets, equity and liabilities,
and financial position at 31 December 2021 and of the results of the company's activities 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 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 financial statements
Management is responsible for the preparation of 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 financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the company or to cease
operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements, as a whole, are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 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 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 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 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 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
company's ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the financial
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 company to cease to continue as a going concern.

° Evaluate the overall presentation, structure, and contents of the financial statements, including
disclosures in notes, and whether the financial statements reflect the underlying transactions and
events in a manner that presents a 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 commentary

Management is responsible for the management commentary.

Our opinion on 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 financial statements, it is our responsibility to read the management
commentary and to consider whether the management commentary is materially inconsistent with 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 commentary provides the
information required under the Danish Financial Statements Act.

Based on the work we have performed, we believe that management commentary is consistent with 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 commentary.

Copenhagen, 19 January 2022

Christensen Kjerulff

Company reg. no. 15 91 56 41

Iver Haugsted
State Authorised Public Accountant
mnel 0678
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Company information

The company

Managing Director

Auditors

Parent company
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c/o Jean-Marc Ferran
Oechlenschlegersgade 4, 2.
1663 Kgbenhavn V

Company reg. no. 333949 34

Established: 20 January 2011
Domicile: Copenhagen
Financial year: 1 January - 31 December

Jean-Marc Ferran

Christensen Kjerulff
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Store Kongensgade 68

1264 Kgbenhavn K

JMF Invest ApS
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Management commentary

The principal activities of the company

The principal activities of the company are deliveries of IT-services.

Unusual matters

A large number of enterprises in Denmark have been shutdown, however, this has not been the case for the

company, and consequently, the financial position and the profit for the financial year 2021 are not affected
by the consequences of the coronavirus. The company have had a strong result in 2021.

Development in activities and financial matters

The gross profit for the year totals DKK 2.366.910 against DKK 2.041.700 last year. Income or loss from
ordinary activities after tax totals DKK 598.644 against DKK 437.808 last year. Management considers
the net profit or loss for the year satisfactory.
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Income statement 1 January - 31 December

All amounts in DKK.

Note 2021 2020
Gross profit 2.366.910 2.041.700

1 Staff costs -1.611.084 -1.466.226
Operating profit 755.826 575.474

Other financial income 20.912 11

Other financial costs -8.364 -13.069
Pre-tax net profit or loss 768.374 562.416

Tax on net profit or loss for the year -169.730 -124.608

Net profit or loss for the year 598.644 437.808

Proposed appropriation of net profit:

Dividend for the financial year 598.644 437.808

Total allocations and transfers 598.644 437.808
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Statement of financial position at 31 December

All amounts in DKK.

Assets
Note

Current assets

Trade receivables
Receivables from group enterprises
Total receivables

Cash on hand and demand deposits

Total current assets

Total assets

2021 2020
200.435 128.272
8.592 21.088
209.027 149.360
2.024.107 1.331.666
2.233.134 1.481.026
2.233.134 1.481.026
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Statement of financial position at 31 December

All amounts in DKK.

Equity and liabilities

Note 2021 2020
Equity
Contributed capital 80.000 80.000
Retained earnings 330.453 330.453
Proposed dividend for the financial year 598.644 437.808
Total equity 1.009.097 848.261
Liabilities other than provisions
Prepayments received from customers 795.000 58.300
Trade payables 21.595 21.561
Income tax payable 121.708 72.608
Other payables 285.734 480.296
Total short term liabilities other than provisions 1.224.037 632.765
Total liabilities other than provisions 1.224.037 632.765
Total equity and liabilities 2.233.134 1.481.026

2 Contingencies
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Statement of changes in equity

All amounts in DKK.

Equity 1 January 2020

Distributed dividend

Profit or loss for the year brought forward
Equity 1 January 2021

Distributed dividend

Profit or loss for the year brought forward

Proposed dividend

Contributed capital Retained earnings for the financial year Total
80.000 330.453 271.718 682.171

0 0 -271.718 -271.718

0 0 437.808 437.808

80.000 330.453 437.808 848.261

0 0 -437.808 -437.808

0 0 598.644 598.644

80.000 330.453 598.644 1.009.097

10
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Notes

All amounts in DKK.

1. Staff costs

Salaries and wages
Pension costs
Other costs for social security

Average number of employees

2. Contingencies

Joint taxation

2021 2020
1.452.620 1.310.014
153.882 151.882
4.582 4.330
1.611.084 1.466.226
1 1

With JMF Invest ApS, company reg. no 33 39 72 83 as administration company, the company is
subject to the Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along

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.

The jointly taxed enterprises' total known net liability to the Danish tax authorities emerges from the

financial statements of the administration company.

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

company's liabilities.

11
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Accounting policies

The annual report for Qualiance ApS has been presented in accordance with the Danish Financial
Statements Act regulations concerning reporting class B enterprises. Furthermore, the company has decided
to comply with certain rules applying to reporting class C enterprises.

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 company 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 company 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.

Certain financial assets and liabilities are measured at amortised cost, allowing a constant effective interest
rate to be recognised during the useful life of the asset or liability. Amortised cost is recognised as the
original cost less any payments, plus/less accrued amortisations of the difference between cost and nominal
amount. In this way, capital losses and gains are allocated over the useful life of the liability.

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.
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.

The enterprise will be applying IAS 18 as its basis of interpretation for the recognition of revenue.

Revenue comprises the value of services provided during the year, including outlay for customers less VAT
and price concessions directly associated with the sale.

Revenue is recognised in the income statement on the completion of sales. This is generally considered to
be the case when:

. The service has been provided before the end of the financial year
. A binding sales agreement exists
. The sales price has been determined

12
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Accounting policies

. Payment has been received, or is anticipated with a reasonable degree of certainty.

Herebys, 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.

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 social security
costs, etc., for staff members. Staff costs are less government reimbursements.

Financial income and expenses

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

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

Receivables

Receivables 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.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash at bank.

13
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Accounting policies

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).

Income 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 assets, including the tax value of tax losses eligible for carry-over, are recognised at the
value at which they are expected to be realisable, either by settlement against tax of future earnings or by
set-off in deferred tax liabilities within the same legal tax unit.

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 than provisions

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

14
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  hashsumD 70c0cbquhhs246834640/SHA512/14DFC5C10648319ADD685B249F648E20613A84E15C662FF89E79EEC202B70604EEE937085527E86E66222DEF50D13286633357B3811A05A4A92C27B493C8EAB5
  hashsumE e9a8bamUXKT246834640/SHA512/6D1E28A190768021DABE35A583A19CB45DA8AEEB90DE27202FA8049DF00D56663B762654A3784D368B5E808AF825EC5E61DED06A1C1E8CB32605CBD5AB7BDD01
  TimeStamp MjAyMi0wMS0zMSAxNDozMzo1MyswMTAw
  identityAssuranceLevel 1




  
 
 
 
 
 
 Kh/J6Hu5ydruJAdNBINDCU0OiB0QhUElFi2XRTHZklU=


 
vYH3rCcwMrYmNUcZvbQgf76BaW3Q0+QaE2/rasfa/ldEvOBdfF9nxIGNyoiQ/VAom6voXuwyyftx
7wdwejeJIm6boE9kA9/BiptVbT24utpFzOxqkk7mt9AFUzuCmAa1hA2l3ETVtzXiT+l4qyzf222P
I5bCyvQ1vVOANHnVweEHct9xffbgWBVanP0LgTU98zaLmAvlivm9GIPLI8WM1tqWhN6pA/vqE1jK
RcqwVlw3w7g5E7rn4LPBjlcvx9lEoZOKYJz+EnRXRt/rcnp+9JkATLJOJrr+J8LMJoRHaaJCzg/p
sozJjVSZFZPkD2dEHhjxEqzsg7jd29eBDHxLnw==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTNfNikgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk3LjAuNDY5Mi45OSBTYWZhcmkvNTM3LjM2
  challenge 5737376020120615350
  hashsumB c4c8daXUHuq246834640/SHA512/DD1F4C590A1DA77430F391EE00AA35E5F1C675C1E0289890D80A04E731AFE074B2F054808585F66227B616BB173B1608D771A91FE090561D6D2FBF71C53E727E
  hashsumC c233ffwmKXr246834640/SHA512/7D2540979D8BDF77B71B761ABEBC06AA33410B45AE6A56D9D69F42DD034FE03E46530656CCFF118F0CFFCC63D777C7DB97B690BDC5A2FDD70A1792B0DB9AA006
  TimeStamp MjAyMi0wMS0zMSAxNTowNDo0OCswMTAw
  identityAssuranceLevel 1
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