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Management's report

The managing director has today presented the annual report of JMF Invest ApS for the financial year 1
January to 31 December 2017.

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

I consider the accounting policies used appropriate, and in my 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 2017
and of the company's results of its activities in the financial year 1 January to 31 December 2017.

The managing director considers the requirements of omission of audit of the annual accounts for 2017
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.

Copenhagen V, 27 March 2018

Managing Director

Jean-Marc Ferran
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Auditor's report on compilation of the annual accounts

To the shareholder of JMF Invest ApS

We have compiled the annual accounts of JMF Invest ApS for the period 1 January to 31 December 2017
based on the bookkeeping of the company and on further information you have provided.

The annual accounts comprise the accounting policies used, profit and loss account, balance sheet and
notes.

We performed this engagement in accordance with ISRS 4410, Compilation Engagements.

We have applied our professional expertise to assist you in the preparation and presentation of the annual
accounts in accordance with the Danish Financial Statements Act. We have complied with relevant
requirements of the Danish Act on Approved Auditors and Audit Firms and with ethical requirements of
the Danish Institute of State Authorised Public Accountants, including principles of integrity, objectivity,
professional competence and due care.

The annual accounts and the accuracy and completeness of the information used to compile them are
your responsibility.

Since a compilation engagement is not an assurance engagement, we are not required to verify the
accuracy or completeness of the information you provided to us to compile the annual accounts.
Accordingly, we do not express an audit opinion or a review conclusion on whether the annual accounts
are prepared in accordance with the Danish Financial Statements Act.

Copenhagen, 27 March 2018

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

Iver Haugsted
State Authorised Public Accountant
MNE-nr. 10678
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Company data

The company JMF Invest ApS
c/o Jean-Marc Ferran
Oehlenschlægersgade 4, 2.
1663 København V

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
Store Kongensgade 68
1264 København K

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 is DKK -5.063 against DKK -6.305 last year. The results from ordinary
activities after tax are DKK 377.227 against DKK 708.107 last year. The management consider the
results satisfactory.
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Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2017 2016

Gross loss -5.063 -6.305

Income from equity investments in group enterprises 408.124 700.000
Other financial income from group enterprises 19.556 13.611
Other financial income 0 2.808

1 Other financial costs -53.970 0

Results before tax 368.647 710.114

Tax on ordinary results 8.580 -2.007

Results for the year 377.227 708.107

Proposed distribution of the results:

Extraordinary dividend adopted during the financial year 90.000 0
Dividend for the financial year 262.625 400.000
Allocated to results brought forward 24.602 308.107

Distribution in total 377.227 708.107

  5

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 2
YN

AL
-H

8W
0I

-F
JZ

K0
-4

W
K8

3-
A6

KD
M

-V
Q

C2
5



Balance sheet 31 December

All amounts in DKK.

Assets
Note 2017 2016

Fixed assets

2 Equity investments in group enterprises 413.400 413.400
Financial fixed assets in total 413.400 413.400

Fixed assets in total 413.400 413.400

Current assets

Amounts owed by group enterprises 1.336.916 1.317.362
Receivable corporate tax 8.580 0
Debtors in total 1.345.496 1.317.362

Available funds 1.340.978 1.480.846

Current assets in total 2.686.474 2.798.208

Assets in total 3.099.874 3.211.608

  6

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 2
YN

AL
-H

8W
0I

-F
JZ

K0
-4

W
K8

3-
A6

KD
M

-V
Q

C2
5



Balance sheet 31 December

All amounts in DKK.

Equity and liabilities
Note 2017 2016

Equity

3 Contributed capital 80.000 80.000
4 Results brought forward 2.708.693 2.684.092
5 Proposed dividend for the financial year 262.625 400.000

Equity in total 3.051.318 3.164.092

Liabilities

Trade creditors 7.500 7.500
Debt to group enterprises 41.056 30.418
Corporate tax 0 2.222
Other debts 0 7.376
Short-term liabilities in total 48.556 47.516

Liabilities in total 48.556 47.516

Equity and liabilities in total 3.099.874 3.211.608

6 Contingencies
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Notes

All amounts in DKK.

2017 2016

1. Other financial costs

Other financial costs 53.970 0

53.970 0

2. Equity investments in group enterprises

Acquisition sum, opening balance 1 January 2017 413.400 406.024
Additions during the year 0 7.376

Cost 31 December 2017 413.400 413.400

Book value 31 December 2017 413.400 413.400

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 % 763.078 352.625 406.024
SARL JMF INVEST FRANCE,
France 99 % -240.873 -143.129 7.376

522.205 209.496 413.400

3. Contributed capital

Contributed capital 1 January 2017 80.000 80.000

80.000 80.000

4. Results brought forward

Results brought forward 1 January 2017 2.684.091 2.375.985
Profit or loss for the year brought forward 24.602 308.107
Extraordinary dividend adopted during the financial year 90.000 0
Distributed extraordinary dividend adopted during the financial
year. -90.000 0

2.708.693 2.684.092
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Notes

All amounts in DKK.

31/12 2017 31/12 2016

5. Proposed dividend for the financial year

Dividend 1 January 2017 400.000 400.000
Distributed dividend -400.000 -400.000
Dividend for the financial year 262.625 400.000

262.625 400.000

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.

The liability relating to obligations in connection with withholding tax on dividends, interest and
royalties represents an estimated maximum of DKK 0 thousand.

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. Furthermore, the
company has chosen to comply with some of the rules applying for class C 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 equity investments 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 enterprises are 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.

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.

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 liabilities are measured at amortised cost which usually corresponds to the nominal value.
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  2018-03-30 10:08:17 UTC   Jean-Marc Ferran   85.203.13.59     The signing request email was opened by the signer                                     
  2018-03-31 09:27:07 UTC   Penneo system                       A signing request reminder email was sent to "Jean-Marc Ferran" at "jmf@qualiance.dk"  
  2018-03-31 10:38:59 UTC   Jean-Marc Ferran   85.203.13.59     The signing request email was opened by the signer                                     
  2018-03-31 15:50:09 UTC   Jean-Marc Ferran   85.203.13.44     The signing request email was opened by the signer                                     
  2018-03-31 15:50:17 UTC   Jean-Marc Ferran   85.203.13.44     The signing request email was opened by the signer                                     
  2018-03-31 15:50:19 UTC   Jean-Marc Ferran   85.203.13.44     The document was viewed by the signer                                                  
  2018-03-31 16:31:10 UTC   Jean-Marc Ferran   85.203.13.44     The signing request email was opened by the signer                                     
  2018-04-01 09:28:07 UTC   Penneo system                       A signing request reminder email was sent to "Jean-Marc Ferran" at "jmf@qualiance.dk"  
  2018-04-02 09:29:06 UTC   Penneo system                       A signing request reminder email was sent to "Jean-Marc Ferran" at "jmf@qualiance.dk"  
  2018-04-02 15:56:07 UTC   Jean-Marc Ferran   85.203.13.59     The signing request email was opened by the signer                                     
  2018-04-03 09:30:06 UTC   Penneo system                       A signing request reminder email was sent to "Jean-Marc Ferran" at "jmf@qualiance.dk"  
  2018-04-03 19:46:53 UTC   Jean-Marc Ferran   85.203.13.25     The signing request email was opened by the signer                                     
  2018-04-03 19:50:26 UTC   Jean-Marc Ferran   85.203.13.25     The signing request email was opened by the signer                                     
  2018-04-03 19:51:08 UTC   Jean-Marc Ferran   85.203.13.25     The signing request email was opened by the signer                                     
  2018-04-03 19:51:10 UTC   Jean-Marc Ferran   85.203.13.25     The signing request email was opened by the signer                                     
  2018-04-03 19:51:11 UTC   Jean-Marc Ferran   85.203.13.25     The signing request email was opened by the signer                                     
  2018-04-03 19:51:14 UTC   Jean-Marc Ferran   85.203.13.25     The signing request email was opened by the signer                                     
  2018-04-03 19:51:18 UTC   Jean-Marc Ferran   85.203.13.25     The signing request email was opened by the signer                                     
  2018-04-03 19:58:24 UTC   Jean-Marc Ferran   85.203.13.25     The signing request email was opened by the signer                                     
  2018-04-03 20:00:36 UTC   Jean-Marc Ferran   85.203.13.25     The signing request email was opened by the signer                                     
  2018-04-03 20:01:54 UTC   Jean-Marc Ferran   85.203.13.25     The signing request email was opened by the signer                                     
  2018-04-03 20:28:07 UTC   Jean-Marc Ferran   85.203.13.25     The signing request email was opened by the signer                                     
  2018-04-03 20:28:07 UTC   Jean-Marc Ferran   85.203.13.25     The signing request email was opened by the signer                                     
  2018-04-03 20:54:24 UTC   Jean-Marc Ferran   85.203.13.25     The signing request email was opened by the signer                                     
  2018-04-03 22:01:56 UTC   Jean-Marc Ferran   85.203.13.25     The document was viewed by the signer                                                  
  2018-04-03 22:01:56 UTC   Jean-Marc Ferran   85.203.13.25     The signing request email was opened by the signer                                     
  2018-04-04 09:31:05 UTC   Penneo system                       A signing request reminder email was sent to "Jean-Marc Ferran" at "jmf@qualiance.dk"  
  2018-04-05 05:26:55 UTC   Jean-Marc Ferran   93.162.107.158   The signing request email was opened by the signer                                     
  2018-04-05 05:53:16 UTC   Jean-Marc Ferran   93.162.107.158   The signing request email was opened by the signer                                     
  2018-04-05 05:53:22 UTC   Jean-Marc Ferran   93.162.107.158   The signing request email was opened by the signer                                     
  2018-04-05 05:53:24 UTC   Jean-Marc Ferran   93.162.107.158   The document was viewed by the signer                                                  
  2018-04-05 06:11:19 UTC   Jean-Marc Ferran   93.162.107.158   The signer signed the document as direkt?r, dirigent, statsautoriseret revisor         
  2018-04-05 06:11:19 UTC   Eva Hede           93.162.107.158   A signing request email was sent to "Iver Haugsted" at "ih@ck.dk"                      
  2018-04-05 06:32:05 UTC   Jean-Marc Ferran   93.162.107.158   The signing request email was opened by the signer                                     
  2018-04-05 07:04:06 UTC   Jean-Marc Ferran   85.203.13.47     The signing request email was opened by the signer                                     
  2018-04-05 07:04:51 UTC   Iver Haugsted      212.98.75.202    The signing request email was opened by the signer                                     
  2018-04-05 07:04:55 UTC   Iver Haugsted      212.98.75.202    The document was viewed by the signer                                                  
  2018-04-05 07:05:38 UTC   Jean-Marc Ferran   85.203.13.47     The signing request email was opened by the signer                                     
  2018-04-05 07:07:21 UTC   Iver Haugsted      212.98.75.202    The signer signed the document as direkt?r, dirigent, statsautoriseret revisor         
  2018-04-05 07:07:21 UTC   Eva Hede           212.98.75.202    A signing request email was sent to "Jean-Marc Ferran" at "jmf@qualiance.dk"           
  2018-04-05 07:08:39 UTC   Jean-Marc Ferran   85.203.13.47     The signing request email was opened by the signer                                     
  2018-04-05 07:08:41 UTC   Jean-Marc Ferran   85.203.13.47     The document was viewed by the signer                                                  
  2018-04-05 07:09:19 UTC   Penneo system      85.203.13.47     The document signing process was completed                                             
  2018-04-05 07:09:19 UTC   Jean-Marc Ferran   85.203.13.47     The signer signed the document as direkt?r, dirigent, statsautoriseret revisor         
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