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Management's report

The managing directorhas today presented the annual report of JMF Invest 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, 7 February 2017

Managing Director

Jean-Marc Ferran
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Independent auditor's report

To the shareholder of JMF Invest ApS

Opinion

We have audited the annual accounts of JMF Invest 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 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 the annual 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.
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Independent auditor's report

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 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, 7 February 2017

Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab

Company reg. no.15 91 56 41

Iver Haugsted
State Authorised Public Accountant
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Company data

The company JMF Invest ApS

Guldbergsgade 25, st. th.

København N

Company reg. no. 33 39 72 83

Established: 25 January 2011

Domicile: Copenhagen

Financial year: 1 January - 31 December

Managing Director Jean-Marc Ferran

Auditors Christensen Kjærulff Statsautoriseret Revisionsaktieselskab

Subsidiaries Qualiance ApS, Copenhagen

SARL JMF INVEST FRANCE, France
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Management's review

The principal activities of the company
The company's main purpose is to invest in subsidaries.

Unusual matters

No unsual matters.

Uncertainties as to recognition or measurement

No uncertainties as to recognition or measurement.

Development in activities and financial matters

The gross loss for the year isDKK -6.305 againstDKK -4.500 last year. The results from ordinary
activities after tax areDKK 708.107 againstDKK 518.410 last year. The management consider the results
satisfactory.
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Profit and loss account1 January - 31 December

All amounts in DKK.

Note 2016 2015

Gross loss -6.305 -4.500

Income from equity investments in group enterprises 700.000 500.000
Other financial income from group enterprises 13.611 0
Other financial income 2.808 29.927

1 Other financial costs 0 -215

Results before tax 710.114 525.212

Tax on ordinary results -2.007 -6.802

Results for the year 708.107 518.410

Proposed distribution of the results:

Extraordinary dividend adopted during the financial year 0 150.000
Dividend for the financial year 400.000 400.000
Allocated to results brought forward 308.107 0
Allocated from results brought forward 0 -31.590

Distribution in total 708.107 518.410
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Balance sheet31 December

All amounts in DKK.

Assets

Note 2016 2015

Fixed assets

2 Equity investments in group enterprises 413.400 406.024

Financial fixed assets in total 413.400 406.024

Fixed assets in total 413.400 406.024

Current assets

Amounts owed by group enterprises 1.317.361 0

Debtors in total 1.317.361 0

Available funds 1.480.846 2.482.718

Current assets in total 2.798.207 2.482.718

Assets in total 3.211.607 2.888.742
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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 2.684.092 2.375.985
5 Proposed dividend for the financial year 400.000 400.000

Equity in total 3.164.092 2.855.985

Liabilities

Trade creditors 7.500 7.500
Debt to group enterprises 30.418 19.074
Corporate tax 2.222 6.184
Other debts 7.375 -1

Short-term liabilities in total 47.515 32.757

Liabilities in total 47.515 32.757

Equity and liabilities in total 3.211.607 2.888.742

6 Contingencies
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Notes

All amounts in DKK.

2016 2015

1. Other financial costs

Other financial costs 0 215

0 215

2. Equity investments in group enterprises

Acquisition sum, opening balance1 January 2016 406.024 406.024
Additions during the year 7.376 0

Cost 31 December 2016 413.400 406.024

Book value 31 December 2016 413.400 406.024

The financial highlights for the enterprises according to the latest approved annual reports

Share of
ownership Equity

Results for the
year

Book value at
JMF Invest

ApS

Qualiance ApS, Copenhagen 100 % 818.576 408.124 406.024
SARL JMF INVEST FRANCE,
France 99 % -97.744 -105.194 7.376

720.832 302.930 413.400

3. Contributed capital

Contributed capital1 January 2016 80.000 80.000

80.000 80.000

4. Results brought forward

Results brought forward1 January 2016 2.375.985 2.407.575
Profit or loss for the year brought forward 308.107 -31.590

2.684.092 2.375.985
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Notes

All amounts in DKK.

31/12 2016 31/12 2015

5. Proposed dividend for the financial year

Dividend1 January 2016 400.000 250.000
Distributed dividend -400.000 -250.000
Dividend for the financial year 400.000 400.000

400.000 400.000

6. Contingencies

Joint taxation

The company is the administration company of the group of companies 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.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the
company's liabilities.
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Accounting policies used

The annual report for JMF Invest 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.

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 loss

The gross loss comprises external costs.

Other external costs comprise costs for administration.

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.

Dividend from equityinvestments in group enterprises is recognised in the financial year where the
dividend is declared.
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Accounting policies used

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 company acts as an administration company in relation to the joint taxation. This
means that the total Danish tax payable of the income of the Danish consolidated companies is paid to the
tax authorities by the company.

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

Financial fixed assets

Equity investments in group enterprises

Equity investments in group enterprisesare measured at cost. In case the recoverable amount is lower than
the cost, writedown takes place to this lower value.

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.

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.
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Accounting policies used

JMF Invest ApS is jointly taxed with the Danish group companies and acts in this respect as the
administration company. According to the rules of joint taxation, JMF Invest 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.

Payable and receivable joint taxation contributions are recognised in the balance sheet as "Receivable
corporate tax" or “Payable corporate tax".

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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Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i 
dokumentet er sikret og valideret ved anvendelse af den matematiske hashværdi af 
det originale dokument.  Dokumentet er låst for ændringer og tidsstemplet med et 
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i 
denne PDF, i tilfælde af de skal anvendes til validering i fremtiden.

Sådan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Når du åbner dokumentet 

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet 
er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator på følgende websted: 
https://penneo.com/validate

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Jean-Marc Ferran
Direktør
Serienummer: PID:9208-2002-2-383324387124
IP: 5.57.51.71
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Iver Haugsted
Statsautoriseret revisor
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2017-02-07 16:22:42Z

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: W
4W

6Z
-7

D
IS

Y-
A0

O
2I

-IA
SJ

5-
LE

3T
P-

L5
2V

E



  
 
 
 
 
 
 5S5evyZXPvgepgInzYBYwqrWICGCMnDAyCOSOe3onb0=


 
tPlnkmLvWPCj9A8RWJYcEGfAYAeSqylTOzfH7kBXgJ5W4j5UOtnPBsNAE9/nmOUD5j2J7zeyeLpL
ZQLj6Rhwc+VYZbOOglSkiQGFAAQ/V9cnL7qAB0R+A3WZeC60fHeGF30ZDMIjnAf6HNGOF3rDk4mL
J6pX50/zJWcQWF/752lA3roE6I6ou0/jOTBKthhLAF/SeHsUpjlrWh6mqLwqWhon6I7FQgT3efem
5hvnnLClsgIVScc9veFUwUJGG723MX3ZQDBHVHN4UbMykcKh6kx+K6DNxWE8JxeqhmaFUs9hFPl+
PRpkXCYq2N8tmShkcYQ4kOzznXKEWNkWjYWTqg==

 
 
  
 =


 
   
  signtext 
  host UGVubmVvLmNvbQ==
  logonto UGVubmVvLmNvbQ==
  document_digests 
  openoces_opensign_environment_browser_version MS4x
  signingRequestId TlRFMk56VTM=
  openoces_opensign_environment_os_name V2luZG93cyA3
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  openoces_opensign_environment_applet_context Y29tLnN1bi5kZXBsb3kudWl0b29sa2l0LmltcGwuYXd0LkFXVEFwcGxldEFkYXB0ZXIkQXBwbGV0Q29udGV4dEltcGxAZjdiNzQx
  openoces_opensign_environment_locale ZGFfREs=
  _challenge VjBsSVJsa3RRemN5VUUwdFQxaEdPRUV0T0RoUVFrOHRSVVEzUjBZdFFreFhNRGc9
  openoces_opensign_environment_applet_version Mi4xLjE3
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  openoces_opensign_environment_java_version MS44LjBfMTIx
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  openoces_opensign_environment_browser_vendor T3JhY2xl
  openoces_opensign_layout_size_height NDAw
  action c2lnbg==
  openoces_opensign_layout_size_width NTEy
  openoces_opensign_environment_local_time VHVlIEZlYiAwNyAxNzoxOToyOSBDRVQgMjAxNw==
  openoces_opensign_environment_browser_name c3VuLnBsdWdpbg==
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu

            


  
 
 
 
 
 
 QA3hF/N5cLtRDPpnpjcNOCW/3+at/bamJMJ3Hj8/V2E=


 
nvSLS39QeUezCFcQgv6FEUYFXNYIwgUraNpNTRtJoDeIlaLW35XTPBPOMzbnSSmes6AWfh6JcaqT
NfLIhPLG0Q6hYGlTQ9oQMWz4YeKGQWbPEvv+HPtx0/ZgCPpf2MCUin49dOgocS1MFO7Y1gjqFqNf
xJSePCe05UItxztVas8Bj2E7uSTBUk8VYiyfZVgxTZsu6c6rLQUtv+KLwIBXSWlDwAko/1fRmwwN
47a1yfURlKWOi/lsaSIP/J1uK58TX4/0VtRj9Nt2RlwceSV2CixJFBQIx6s+8OKYD1SfYu5Q2B1v
ojanWlacVKYE/6Ue/qsvIcpazFl40/RiMv6xdw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTJfMikgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzU1LjAuMjg4My45NSBTYWZhcmkvNTM3LjM2
  signingRequestId NTE3MTA1
  document_digests W3sia2V5IjoiVzRXNlotN0RJU1ktQTBPMkktSUFTSjUtTEUzVFAtTDUyVkUiLCJkaWdlc3QiOiJjMjkzMGY5NGRiOGRjZmM4OTcxNTNlYWYzMTVhNzRiMzhhMjBmNmUyNGZjNWRlM2E0NmEwYjc3ZGY2YWQ4ZmNjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiV09FS1ktVUY1V0EtRThJVDgtUFRLVU0tVkhWQVctMUcxWEQiLCJkaWdlc3QiOiJmNzA0NWIxYzNhZTlkNWY4ZmZiODk3ZDc1NDZkOTgzNDdjNjcxNGY3NWQ4NDcwN2I3Njc5NWJhZDE3YjQ5ZDUwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MUZCWjQtRTdEVFgtVzdWU0ctRVRMU1ktWlRURkEtTkJGRkU=
  TimeStamp MjAxNy0wMi0wNyAxNjoyMToxMiswMDAw

            


{"documentKey":"W4W6Z-7DISY-A0O2I-IASJ5-LE3TP-L52VE","signatures":[{"signatureLines":[{"role":"direkt?r","onBehalfOf":null}],"signerSerial":"PID:9208-2002-2-383324387124","signTime":"2017-02-07T15:13:58Z","signerName":"Jean-Marc Ferran","validations":[],"dataFile":"3fe814972216cc9a.xml","type":"nemid","ip":"5.57.51.71"},{"signatureLines":[{"role":"statsautoriseret revisor","onBehalfOf":"CHRISTENSEN KJ?RULFF STATSAUTORISERET REVISIONSAKTIESELSKAB"}],"signerSerial":"CVR:15915641-RID:1127991245060","signTime":"2017-02-07T16:19:36Z","signerName":"Iver Haugsted","validations":[],"dataFile":"3fedd638c0719b40.xml","type":"nemid","ip":"212.98.75.202"},{"signatureLines":[{"role":"dirigent","onBehalfOf":null}],"signerSerial":"PID:9208-2002-2-383324387124","signTime":"2017-02-07T16:22:42Z","signerName":"Jean-Marc Ferran","validations":[],"dataFile":"3fdb21f2b30c5308.xml","type":"nemid","ip":"5.57.51.71"}],"version":"1.1"}


  
 
 
 
 
 
 KV6wQVpwjjaSLYXjPaFvCALhj7Dc0OPju4tqEJoMIkA=


 
fe7xfVSPh7/XTBjOmmqmiIou7j1Xs2Sr5jonAULwGh+p3BiWstX6SB7wnZ5NGCS4F2HrwVYtfHMc
ICaALVcBf2Dl9/w0jPByPrlc7O2i0hWIbP+dYCTJnw7wyK/0Ypygsnqohl790vCoGnmB5D1J5Jg6
iyY0Of/ln26PbjUKaE+a/bLpiEJiZhKUPNFeYTlS12UtLoKm0Lumk6FOneTN9DvJeFqwVTNwn3ht
FK+44IVUJxRsapozF0Si2YVIwnB+qHnuWBrDwb9LKeVyxhh8OTeR2V3w7TepnFKiEVjrnX3Mehfk
Q9CysRW5By7HdxyOZW82dOpzhlKBprmfqix6DA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTJfMikgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzU1LjAuMjg4My45NSBTYWZhcmkvNTM3LjM2
  signingRequestId NTE3MTA1
  document_digests 
  _challenge UDE0MDctOFZERTEtVElENkUtQU5WSEgtR0FaNzQtM0FRQko=
  TimeStamp MjAxNy0wMi0wNyAxNToxMjozMSswMDAw

            

		2017-02-07T16:22:06+0000
	Original document certified by Penneo




