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Management's report

Today, the managing director has presented the annual report of JMF Invest 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.

København V, 26 January 2022

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 financial statements of JMF Invest 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, 26 January 2022

Christensen Kjærulff

Company reg. no. 15 91 56 41

Iver Haugsted
State Authorised Public Accountant

mne10678
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Company information

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 commentary

The principal activities of the company

The company's main purpose is to invest in subsidiaries.

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 loss for the year totals DKK -22.498 against DKK -6.110 last year. Income or loss from

ordinary activities after tax totals DKK 484.988 against DKK 227.444 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 loss -22.498 -6.110

Income from equity investments in group enterprises 437.808 271.718

Other financial income from group enterprises 24.004 20.122

Other financial income 63.102 0

Other financial costs -4.140 -70.782

Pre-tax net profit or loss 498.276 214.948

Tax on net profit or loss for the year -13.288 12.496

Net profit or loss for the year 484.988 227.444

Proposed appropriation of net profit:

Dividend for the financial year 57.200 56.500

Transferred to retained earnings 427.788 170.944

Total allocations and transfers 484.988 227.444
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Statement of financial position at 31 December

All amounts in DKK.

Assets

Note 2021 2020

Non-current assets

1 Equity investments in group enterprises 413.400 413.400

Total investments 413.400 413.400

Total non-current assets 413.400 413.400

Current assets

Receivables from group enterprises 1.756.278 1.732.274

Income tax receivables 0 12.496

Total receivables 1.756.278 1.744.770

Cash on hand and demand deposits 1.931.066 1.513.295

Total current assets 3.687.344 3.258.065

Total assets 4.100.744 3.671.465
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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 3.937.414 3.509.626

Proposed dividend for the financial year 57.200 56.500

Total equity 4.074.614 3.646.126

Liabilities other than provisions

Trade payables 4.250 4.250

Payables to group enterprises 8.592 21.089

Income tax payable 13.288 0

Total short term liabilities other than provisions 26.130 25.339

Total liabilities other than provisions 26.130 25.339

Total equity and liabilities 4.100.744 3.671.465

2 Contingencies
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Statement of changes in equity

All amounts in DKK.

Contributed capital Retained earnings

Proposed dividend

for the financial year Total

Equity 1 January 2020 80.000 3.338.682 80.000 3.498.682

Distributed dividend 0 0 -80.000 -80.000

Profit or loss for the year brought forward 0 170.944 56.500 227.444

Equity 1 January 2021 80.000 3.509.626 56.500 3.646.126

Distributed dividend 0 0 -56.500 -56.500

Profit or loss for the year brought forward 0 427.788 57.200 484.988

80.000 3.937.414 57.200 4.074.614
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Notes

All amounts in DKK.

2021 2020

1. Equity investments in group enterprises

Acquisition sum, opening balance 1 January 2021 413.400 413.400

Carrying amount, 31 December 2021 413.400 413.400

Financial highlights for the enterprises according to the latest approved annual reports

Equity

interest Equity

Results for the

year

Carrying

amount, JMF

Invest ApS

Qualiance ApS, Copenhagen 100 % 1.009.097 598.644 406.024

SARL JMF INVEST FRANCE,

France 99 % -715.662 -111.544 7.376

293.435 487.100 413.400

2. 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 total tax payable under the joint taxation amounts to DKK 135 thousand.

The liability relating to obligations in connection with withholding tax on dividends, interest, and

royalties represents an estimated maximum of DKK 0.

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

the company's liabilities.
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Accounting policies

The annual report for JMF Invest 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.

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 loss

Other external costs comprise costs for administration.

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.

Results from equity investments in group enterprises

Dividend from equity investments in group enterprises is recognised in the financial year in which the

dividend is declared.

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.
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Accounting policies

The company is subject to Danish rules on compulsory joint taxation of Danish group enterprises. The

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

Danish tax payable by the Danish consolidated 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

Investments

Equity investments in group enterprises

Equity investments in group enterprises arerecognised and measured at cost. If the recoverable amount is

lower than the cost price, it shall be written down for impairment to this lower value.

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.

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

As administration company, JMF Invest ApS is liable to the tax authorities for the subsidiaries' corporate

income taxes.

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.

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.
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Accounting policies

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 concerning payables to suppliers, group enterprises, and other payables are measured at

amortised cost which usually corresponds to the nominal value.
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  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  challenge NDI2NTEwOTgxNzc3NDIwNDQ3NQ==
  openoces_opensign_environment_locale ZGFfREs=
  hashsumD OWY4OTI3bktVVHEyNDY4MzQ3MjMvU0hBNTEyL0VCMzcxOEQzRjVDN0IyMURGM0ZDNkRGQTgxNEY1MEVERDhDOUEyQUQ4NUYxRUUzODcwOUIwRDRBMDUxMDdGNUI5MkE3QkJERDcxREVFNDE4QzU3MEIxMTkwNTY0RTU0NUNCMDNGQkEyQTIwMkFBMzU4NTkyOUJFQTczRDYzQzVD
  openoces_opensign_environment_local_time TW9uIEphbiAzMSAxNDo1NzoyMSBDRVQgMjAyMg==
  hashsumC NmEyZGRkdHFrUmcyNDY4MzQ3MjMvU0hBNTEyLzA3M0RDNDQxQUM4MzQxNTBGOEI3NjFEMTlGNDNDRDIzRkM3QkFBOEE0NDM4MkYwOUMwQTA3MjAyRkVGMTk1OTQ1RUQwODkxMEQzNzYxNzJCOEE3QzhDMDAwM0MzMUIxNjM4NUIzNTVBOUUxMTkxN0JFNDI5MkU4QUREQjYyREYz
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  hashsumB MzFiNWY2S1RybVUyNDY4MzQ3MjMvU0hBNTEyLzJCMDhCODJBQjVBQUMxNTEwRjJCNTlGQTRENUIzNENCMDRBNkE4OEY0NURCMkMwMEQ2MDY5OEVFQUJCMzY4M0FDMTdCQTc2Q0IxRTgwMjMyNDE3MUQ0NTkwMDQwNjFFREY1RDY1QkU2M0M4QzZGNzU5NUMxODZFMEU2RjBDRjBC




  
 
 
 
 
 
 Fqo5bSmR26OmK/xK/YCHHUe+8vQFOFKefcUVhtyFrQY=


 
G2kTWZNE39vXsvynamDxBVXmGRivQT9UmIxFRNiX/uZnGWfT6A8uPrvP3o80SRIcl3ST2LhWi+q2
Kkos/hyJtGa68OGVKpUs8U1cDNO31+URqEYxNefqPJmkGfJ7bWiVy/06I7NjDtTMN8OMmuucglO9
LSQRAnCBgV3pj+qgJFcsxpRnfy7e748LuJDNpXWyJ666eUe5d5phNERB+3+syTeCWqbWCAixYGYF
o9ajO5J+HGf7j6Yk/UFGGBiHWCqihezMhEZRiykYGe1RNZZG6bcRSj4k+f3wcNLHMcRMIDxBlmHu
cLXvCRSmEY1sO7/hOml9enQi6Kz3nMlp0g6Ulw==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTNfNikgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk3LjAuNDY5Mi45OSBTYWZhcmkvNTM3LjM2
  challenge 8760473691378369873
  hashsumB 31b5f6KTrmU246834723/SHA512/2B08B82AB5AAC1510F2B59FA4D5B34CB04A6A88F45DB2C00D60698EEABB3683AC17BA76CB1E802324171D459004061EDF5D65BE63C8C6F7595C186E0E6F0CF0B
  hashsumC 6a2dddtqkRg246834723/SHA512/073DC441AC834150F8B761D19F43CD23FC7BAA8A44382F09C0A07202FEF195945ED08910D376172B8A7C8C0003C31B16385B355A9E11917BE4292E8ADDB62DF3
  hashsumD 9f8927nKUTq246834723/SHA512/EB3718D3F5C7B21DF3FC6DFA814F50EDD8C9A2AD85F1EE38709B0D4A05107F5B92A7BBDD71DEE418C570B1190564E545CB03FBA2A202AA3585929BEA73D63C5C
  hashsumE 371e4cUHzJK246834723/SHA512/8B8E8EFCA0581555D44F4E855D675DD07C0166A951CF2B6D6C9C193D4A0913404945D9D949E3C7036A407ACFAA8FC639006E1A4B49F4FCE7D65A8900A63D8C80
  TimeStamp MjAyMi0wMS0zMSAxNDozNzoxNCswMTAw
  identityAssuranceLevel 1




  
 
 
 
 
 
 P4hs4NcjyJQCmc/AVztB6HAkDDgPjfxNqjjWNV/C76o=


 
sAvv5L12WKJHQ5kuW1L+Cum6FUYaLl1EBuHZ9anTt9DETfEtQekPlPhjZVHDKYXe77w7oY8wydzm
GK5nLjnZwsrcpoQPsikiZv5KM+FpRkjoZB2Q/byXzusRzVdJs1uoHiddeIhlID+isqBa/ddjEoTc
D3vuIRBaYmLpvvZhbUdpV3kzoScZJjLnWcxFZwHgb+dwGihcuCk28Ev44s9fKsYf10gFRwm7pIhY
iRDvUrhW+hgOLy8TA/T8uVOTgTg4dgskXNpT67979MASFVj/4eyJv/HaudpY+9QUSve+6WPSEtGv
0cOzrDVUFt2yMNUg7g0KYa5UApRdGedHEXWfjw==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTNfNikgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk3LjAuNDY5Mi45OSBTYWZhcmkvNTM3LjM2
  challenge 7553673511690333687
  hashsumB 31b5f6KTrmU246834723/SHA512/2B08B82AB5AAC1510F2B59FA4D5B34CB04A6A88F45DB2C00D60698EEABB3683AC17BA76CB1E802324171D459004061EDF5D65BE63C8C6F7595C186E0E6F0CF0B
  hashsumC 9b8715Hurth246834723/SHA512/06E6AA04FA527A18A6B0CAE8F047EB5E5B7F8DEAAD578B1F9251A9F09531EAC1238F8E115EDE12A5C78ABB0A79EBF1EBB90321453DA357A36FC79021EDEEC2DD
  TimeStamp MjAyMi0wMS0zMSAxNTowNToyMiswMTAw
  identityAssuranceLevel 1
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