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Management's statement

Today, the Managing Director has approved the annual report of JMF Invest ApS for the financial year 1
January - 31 December 2022.

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

I consider the chosen accounting policy to be appropriate, and in my opinion, the financial statements give
a true and fair view of the financial position of the Company at 31 December 2022 and of the results of the
Company's operations for the financial year 1 January — 31 December 2022.

At the general meeting held on 12 June 2023, a decision will be made not to have the financial statements
audited as from 2023 onwards. The Managing Director consider the conditions for audit exemption to be

met.

Further, in my opinion, the Management's review gives a true and fair review of the matters discussed in
the Management's review.

We recommend that the annual report be approved at the Annual General Meeting.
Kgbenhavn V, 9 June 2023

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 2022, which comprise income statement, balance sheet, statement of changes in equity, notes

and a summary of significant accounting policies, for the Company. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the Company at
31 December 2022, and of the results of the Company's operations for the financial year 1 January - 31
December 2022 in accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the “Auditor’s Responsibilities for the Audit of the Financial Statements” section of
our report. 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.

Management’s Responsibilities for the Financial Statements
Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act, and for such internal control as 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 in preparing the financial statements 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 that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs 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 ISAs and the additional requirements applicable in

Denmark, we exercise professional judgment and maintain professional skepticism 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 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 use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to 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 the
disclosures, and whether the financial statements represent 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 internal
control that we identify during our audit.

Statement on Management’s Review

Management is responsible for Management’s Review.

Our opinion on the financial statements does not cover Management’s Review, and we do not express any
form of assurance conclusion thereon.
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Independent auditor's report

In connection with our audit of the financial statements, our responsibility is to read Management’s Review
and, in doing so, consider whether Management’s Review is materially inconsistent with the financial
statements or our knowledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that Management’s Review is in accordance with the
financial statements and has been prepared in accordance with the requirements of the Danish Financial
Statement Act. We did not identify any material misstatement of Management’s Review.

Copenhagen, 9 June 2023

Christensen Kjerulff

Company reg. no. 15 91 56 41

Iver Haugsted
State Authorised Public Accountant
mnel 0678
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Company information
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Management’s review

Description of key activities of the company

Like previous years, the company's main purpose is to invest in subsidiaries.

Development in activities and financial matters

The gross loss for the year totals DKK -195.051 against DKK -22.498 last year. Income or loss from

ordinary activities after tax totals DKK 525.523 against DKK 484.988 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 2022 2021
Gross profit -195.051 -22.498
Income from equity investments in group enterprises 598.644 437.808
Other financial income from group enterprises 26.083 24.004
Other financial income 78.699 63.102
Other financial expenses -3.466 -4.140
Pre-tax net profit or loss 504.909 498.276
Tax on net profit or loss for the year 20.614 -13.288
Net profit or loss for the year 525.523 484.988

Proposed distribution of net profit:

Dividend for the financial year 400.000 57.200
Transferred to retained earnings 125.523 427.788
Total allocations and transfers 525.523 484.988
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Balance sheet at 31 December

All amounts in DKK.
Assets
Note 2022 2021
Non-current assets
1 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 2.637.897 1.756.278
Income tax receivables 20.614 0
Total receivables 2.658.511 1.756.278
Cash on hand and demand deposits 1.499.157 1.931.066
Total current assets 4.157.668 3.687.344
Total assets 4.571.068 4.100.744
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Balance sheet at 31 December

All amounts in DKK.

Equity and liabilities

Note 2022 2021
Equity
Contributed capital 80.000 80.000
Retained earnings 4.062.937 3.937.414
Proposed dividend for the financial year 400.000 57.200
Total equity 4.542.937 4.074.614

Liabilities other than provisions

Trade payables 6.250 4.250
Payables to group enterprises 21.881 8.592
Income tax payable 0 13.288
Total short term liabilities other than provisions 28.131 26.130
Total liabilities other than provisions 28.131 26.130
Total equity and liabilities 4.571.068 4.100.744

2 Contingencies
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Statement of changes in equity

All amounts in DKK.
Proposed dividend
Contributed capital Retained earnings for the financial year Total
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
Equity 1 January 2022 80.000 3.937.414 57.200 4.074.614
Distributed dividend 0 0 -57.200 -57.200
Profit or loss for the year brought forward 0 125.523 400.000 525.523
80.000 4.062.937 400.000 4.542.937
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Notes

All amounts in DKK.

2022 2021

1. Investments in group enterprises
Acquisition sum, opening balance 1 January 2022 413.400 413.400
Carrying amount, 31 December 2022 413.400 413.400

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

Carrying

Equity Results for the amount, JMF

interest Equity year Invest ApS

Qualiance ApS, Copenhagen 100 % 949.396 538.943 406.024
SARL JMF INVEST FRANCE,

France 99 % -1.074.171 -358.506 7.376

-124.775 180.437 413.400

2. Contingencies
Joint taxation

The company acts as administration company for the group of companies subject to the Danish

scheme of joint taxation and is unlimitedly, jointly, and severally liable, along with the other jointly
taxed companies, to pay the total corporation tax.

TheThe company is unlimitedly, jointly, and severally liable, along with the other jointly taxed
companies, for any obligations to withhold tax on interest, royalties, and dividends.

The total tax payable under the joint taxation amounts to DKK 83 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

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible fixed assets as well as equity investments in group
enterprises are subject to annual impairment tests in order to disclose any indications of impairment beyond
those expressed by amortisation and depreciation respectively.

If indications of impairment are disclosed, impairment tests are carried out for each individual asset or
group of assets, respectively. write-down for impairment is done to the recoverable amount if this value is
lower than the carrying amount.

The recoverable amount is the higher value of value in use and selling price less expected selling cost. The
value in use is calculated as the present value of the expected net cash flows from the use of the asset or the
asset group and expected net cash flows from the sale of the asset or the asset group after the end of their
useful life.

Previously recognised impairment losses are reversed when conditions for impairment no longer exist.
Impairment relating to goodwill is not reversed.

Investments
Investments in group enterprises

Investments in group enterprises are recognised 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).
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Accounting policies

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 liabilities and current tax receivable are recognised in the statement of financial position as
calculated tax on the taxable income for the year, adjusted for tax of previous years' taxable income and for
tax paid on account.

The company is jointly taxed with consolidated Danish companies. The current corporate income tax is
distributed between the jointly taxed companies in proportion to their taxable income and with full
distribution with reimbursement as to tax losses. The jointly taxed companies are comprised by the Danish
tax prepayment scheme.

Deferred tax is measured on the basis of temporary differences in assets and liabilities with a focus on the
statement of financial position. Deferred tax is measured at net realisable value.

Deferred tax assets, including the tax value of tax losses allowed for carryforward, 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. Any deferred net tax assets are measured at
net realisable value.

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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  "signOrderIds": "250251802",

  "agreementId_efdbdfTjgTK250251802": "efdbdfTjgTK250251802 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_96ce31TpzRz250251802": "96ce31TpzRz250251802 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_deb78dMxjrg250251802": "deb78dMxjrg250251802 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_c85a56ptTRN250251802": "c85a56ptTRN250251802 (jeg underskriver dette dokument som: Direktør)"

}


{

  "at_hash": "0v_yaK6uOqK5mVH3fgkmkA",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1687252609",

  "birthdate": "1978-12-08",

  "exp": "1687256209",

  "iat": "1687252609",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "35f4e4e8-b207-4294-9128-03d9e2cc2312",

  "name": "Jean-Marc Ferran",

  "nonce": "638228493797762386.N2FkOTUyYjAtNzRjMi00YjQ0LTk2YzItYjY3OGNiYjQyMDNhOWI1NGNkZjctMjQ3NC00MTIzLWEzYzYtMTY5MzFlYzM2OWUx",

  "provider": "mitid",

  "provider_unique_id": "db15e16f-6f7c-4ff4-9575-beaadf03606a",

  "rat": "1687252579",

  "sid": "7baa2087-47c9-438d-97be-daae315e1aa3",

  "sub": "db15e16f-6f7c-4ff4-9575-beaadf03606a",

  "transaction_id": "7dabad48-95e4-4b15-9038-1f8552196075",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-MzBlNmIwN2MtZWQzMS00YTQxLWE3ZWUtN2I3MTU4NTI1ZWNkfDAwMDAwMDAzfGNjNjkwZWZmLWFlMGYtNGM2Yy04NTI5LTIzNGViMzEwMWRiNXwyNTAyNTE4MDI=",

  "signedAtUtc": "2023-06-20T09:16:53.4038834Z",

  "userAgent": "Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/114.0.0.0 Safari/537.36",

  "signOrderIds": "250251802",

  "agreementId_efdbdfTjgTK250251802": "efdbdfTjgTK250251802 (jeg underskriver dette dokument som: Dirigent)",

  "agreementId_a88c69ZuXXW250251802": "a88c69ZuXXW250251802 (jeg underskriver dette dokument som: Dirigent)",

  "agreementId_83df44xwWJW250251802": "83df44xwWJW250251802 (jeg underskriver dette dokument som: Dirigent)"

}
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