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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato behandlet og godkendt arsrapporten for perioden 1. august 2018 -
31. juli 2019 for Air Connection ApS.

Today the Board of Directors and the Executive Board have discussed and approved the Annual Report of Air
Connection ApS for the period 1. august 2018 - 31. juli 2019.

Arsrapporten aflaegges i overensstemmelse med arsregnskabsloven.

The Annual Report has been prepared in conformity with the Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. juli 2019 samt af resultatet af selskabets aktiviteter for perioden 1. august 2018 -
31. juli 2019.

In our opinion, the financial statements give a true and fair view of the Company's assets, equity, liabilities and financial
position at 31. juli 2019 and of its financial performance for the period 1. august 2018 - 31. juli 2019.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggarelse for de forhold, beretningen
omhandler.

In our opinion the Management commentary includes a fair review of the matters described.
Arsrapporten indstilles til generalforsamlingens godkendelse.
We recommend that the Annual Report be approved by the Annual General Meeting.

Odder, den 29. december 2019

Direktion

Allan grgaard Kristensen

Bestyrelse

Lars Andreas Lofstrand Eva Elisabeth Thunholm Ronald Arthur George
Formand
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DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Air Connection ApS

To the shareholders in Air Connection ApS

Revisionspéategning pa arsregnskabet

Auditor’s report on the financial statements

Konklusion

Conclusion

Vi har revideret arsregnskabet for Air Connection ApS for regnskabsaret 1. august 2018 - 31. juli 2019, der
omfatter resultatopggrelse, balance, egenkapitalopggrelse og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

We have audited the Financial Statements of Air Connection ApS for the financial year 1. august 2018 - 31. juli 2019,
which comprise income statement, balance sheet, statement of changes in equity and notes, including accounting
policies. The Financial Statements are prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet bortset fra de mulige indvirkninger af det forhold, der er beskrevet i
"Grundlag for konklusion med forbehold", giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. juli 2019 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. august
2018 - 31. juli 2019 i overensstemmelse med arsregnskabsloven.

In our opinion, except for the potential effects of the matter described in the "Basis for qualified opinion" section, the
financial statements give a true and fair view of the financial position of the Company at 31 July 2019, and of the results
of the Company's operations for the financial year 1 August 2018 - 31 July 2019 in accordance with the Danish Financial
Statements Act.

Grundlag for konklusion med forbehold
Basis for qualified conclusion

Vi blev farst oplyst om, at vi var valgt som revisorer for selskabet efter balancedagen i 2018 og har derfor
ikke observeret opteellingen af de fysiske varebeholdninger ved begyndelsen af dette regnskabsar. Vi har
ikke p& anden vis vaeret i stand til at opna tilstraekkeligt og egnet revisionsbevis om tilstedeveerelse af de
fysiske varebeholdninger. Da varebeholdningerne ved regnskabsarets begyndelse pavirker opgarelsen af
vare forbruget for 2018/2019, er vi ikke i stand til at fastsla, om rettelser til arets resultat kunne have veeret
ngdvendige. Vores konklusion om indeveerende periodes arsregnskab er ogsd modificeret som fglge af
dette forholds mulige indvirkning pa sammenligneligheden mellem indeveerende periodes tal og
sammenligningstallene.

We were not informed that we were appointed as auditors until after the balance sheet date in 2018, and therefore we
did not observe the count of the Company's physical inventories at the beginning of that financial year. We were
otherwise not able to obtain sufficient and appropriate audit evidence as to the existence of the physical inventories. As
opening inventories affect the statement of cost of sales for 2018/2019, we were not able to determine whether
adjustments to the Company's profit/loss for the year might have been necessary. Our opinion on the financial

statements for the financial year has also been modified due to the potential effect of this qualified opinion on the
comparability between the current period's figures and the comparative figures.

Vi har udfgrt vores revision i overensstemmelse med internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifglge disse standarder og krav er nsermere beskrevet i
revisionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet". Det er vores opfattelse, at
det opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores konklusion med forbehold.

We conducted our audit in accordance with International Standards on Auditing (ISAs) and 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 believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our qualified opinion.
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DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Ledelsens ansvar for arsregnskabet

Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som
ledelsen anser ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

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.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortseette
driften; at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant; samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke har andet realistisk alternativ end at ggre dette.

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.

Revisors ansvar for revisionen af arsregnskabet

Auditor responsible for auditing the financial statements

Vores mal er at opnd hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspéategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdeekke veesentlig fejlinformation, nar saddan findes. Fejlinformationer kan
opsta som fglge af besvigelser eller fejl og kan betragtes som veesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne treeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

« Identificerer og vurderer vi risikoen for veesentlig fejlinformation i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfgrer revisionshandlinger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at
opdage vaesentlig fejlinformation forarsaget af besvigelser er hgjere end ved veesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte sammensvaergelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern kontrol.

e Opnéar vi forstdelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omsteendighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af selskabets interne kontrol.

» Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skan og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.
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DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

« Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der p& grundlag af det opndede revisionsbevis er veesentlig usikkerhed
forbundet med begivenheder eller forhold, der kan skabe betydelig tvivi om selskabets evne til at fortseette
driften. Hvis vi konkluderer, at der er en veesentlig usikkerhed, skal vi i vores revisionspategning gare
opmaerksom pa oplysninger herom i arsregnskabet eller, hvis sadanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklusioner er baseret pa det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige begivenheder eller forhold kan dog medfare, at selskabet
ikke leengere kan fortseette driften.

e Tager vi stilling til den samlede praesentation, struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder pé en
sadan made, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.

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.

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
company 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

Side 6



Air Connection ApS

DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our
audit.

Udtalelse om ledelsesberetningen
Statement on the Management's review
Ledelsen er ansvarlig for ledelsesberetningen.

Management is responsible for the Management’s Review.

Vores konklusion om arsregnskabet omfatter ikke ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

Our opinion on the Financial Statements does not cover Management’s Review, and we do not express any form of
assurance conclusion thereon.

I tilknytning til vores revision af arsregnskabet er det vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er veesentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller p&4 anden made synes at indeholde vaesentlig fejlinformation.

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.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kreevede oplysninger i henhold
til arsregnskabsloven.

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

Baseret pa det udfarte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

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

Aarhus C, den 29. december 2019

ERNST & YOUNG

Godkendt revisionspartnerselskab
CVR-nr.: 30 70 02 28

Morten Friis
statsaut. revisor
mne32732
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Selskabets veesentligste aktiviteter

Main activities of the Company

Selskabets hovedaktiviteter har i lighed med tidligere &r bestdet af at drive handel med
ventilationskomponenter og dertil knyttede aktiviteter.

The company's main activities, like previous years, consisted of trading in ventilation components and related activities.

Useaedvanlige forhold
Exceptional circumstances
Sammenligningstallene omfatter omlaegningsaret 1. januar - 31. juli 2018.

Der er herudover ingen usaedvanlige forhold vedrgrende arsrapporten for 2018/19.
Comparative figures include the conversion year January 1st - July 31st 2018.
In addition there are no unusual circumstances regarding the annual report for 2018.

Udviklingen i selskabets aktiviteter og gkonomiske forhold
Development in the activities and the financial situation of the Company
Arets resultat betragtes som tilfredsstillende.

For det kommende ar forventes ligeledes et tilfredsstillende resultat.
Profit for the year is considered satisfactory.
For the coming year, a satisfactory result is also expected.

Betydningsfulde heendelser indtruffet efter statusdag

Material events after the reporting date

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

No events have occurred after the reporting date that may materially affect the financial position of the company.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

GENERELT

GENERAL INFORMATION

Arsregnskabet for Air Connection ApS for 2018/19 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for selskaber i regnskabsklasse B med tilvalg af enkelte regler for klasse
C-selskaber.

The financial statements of Air Connection ApS for the financial year 2018/19 have been prepared in conformity with the
provisions of the Financial Statements Act on class B enterprises combined with a few rules on class C enterprises.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste &r og afleegges i danske kroner.

Som falge af sidste ars omlaegning af selskabets regnskabsar, omfatter sammenligningstallene en periode
pa 7 maneder.

The accounting policies applied in the financial statements are consistent with those of the previous year. The reporting
currency is Danish kroner.

As a result of last year's restructuring of the company's financial year, the comparative figures include a period of 7
months.

Generelt om indregning og maling
Recognition and measurement in general
Regnskabet er udarbejdet med udgangspunkt i det historiske kostprisprincip.

The financial statements have been prepared under the historical cost convention.

Indteegter indregnes i resultatopggrelsen i takt med at de indtjenes. Herudover indregnes veaerdireguleringer
af finansielle aktiver og forpligtelser, der males til dagsveerdi eller amortiseret kostpris. Endvidere indregnes
i resultatopgerelsen alle omkostninger, der er afholdt for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbagefarsler som fglge af aendrede regnskabsmaessige skan
af belgb, der tidligere har veeret indregnet i resultatopggarelsen.

Income is recognised in the income statement when earned. Value adjustments of financial assets and liabilities
measured at fair value or amortised cost are also recognised in the income statement. Costs incurred to generate the
earnings for the year are also recognised in the income statement, including amortisation, depreciation, impairment
losses and provisions as well as reversals resulting from changed accounting estimates of amounts previously
recognised in the income statement.

Aktiver indregnes i balancen, nar det er sandsynligt at fremtidige gkonomiske fordele vil tilflyde selskabet,
og aktivets veerdi kan males palideligt.

Assets are recognised in the balance sheet when it is probable that future financial benefits will flow to the Company
and it is possible to obtain a reliable measurement of the individual assets.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males palideligt.

Liabilities are recognised in the balance sheet when it is probable that future financial benefits will flow from the
Company and it is possible to obtain a reliable measurement of the individual liabilities.

Ved ferste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forpligtelser
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

som beskrevet for hver enkelt.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as
described for each item.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer, inden arsregnskabet
aflaegges, og som be- eller afkraefter forhold, der eksisterer pa balancedagen.

Anticipated losses and risks arising before the presentation of the financial statements and confirming or disconfirming
facts and circumstances known at the reporting date are taken into consideration at recognition and measurement.

Som malevaluta benyttes danske kroner. Alle andre valutaer anses som fremmed valuta.
The functional currency used is Danish kroner. All other currencies are considered foreign currencies.

Omregning af fremmed valuta

Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Gevinster og tab, der opstar mellem
transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen sammen med
vareforbruget.

Foreign currency transactions are translated at the exchange rates ruling at the transaction dates. Gains and losses
arising from movements between the exchange rates at the date of the individual transaction and the date of payment
are recognised in the income statement together with consumption of goods.

RESULTATOPGYRELSEN

INCOME STATEMENT

Generelt

General information

Med henvisning til arsregnskabslovens § 32 er visse indteegter og omkostninger sammendraget i
regnskabsposten bruttofortjeneste.

Certain income and expenses have been aggregated in the item designated 'Gross profit' with reference to section 32 of
the Financial Statements Act.

Bruttofortjeneste

Gross profit

Bruttofortjenesten bestar af sammentraekning af regnskabsposterne nettoomsaetning, eendring i lagre af
feerdigvarer, varer under fremstilling og handelsvarer, andre driftsindteegter, omkostninger til ravarer og
hjeelpematerialer samt andre eksterne omkostninger.

Gross profit is a combination of the items of 'Revenue’, ‘Change in inventories of finished goods, work in progress and
goods for resale’, 'Other operating income’, 'Cost of raw materials and consumables' and 'Other external costs'.

Nettoomsaetning

Revenue

Nettoomszetningen ved salg af handelsvarer og feerdigvarer indregnes i resultatopggrelsen, safremt levering
og risikoovergang til kgber har fundet sted inden arets udgang. Nettoomsaetningen indregnes ekskl. moms
og med fradrag af rabatter i forbindelse med salget.

Revenue from the sale of goods for resale and finished goods is recognised in the income statement if the goods have
been delivered and the risk has passed to the buyer before year-end. Revenue is recognised exclusive of VAT and net
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of sales discounts.

Andre driftsindteegter og -omkostninger

Other operating income and expenses

Andre driftsindteegter og -omkostninger indeholder regnskabsposter af sekundaer karakter i forhold til
virksomhedens aktiviteter, herunder fortjeneste og tab ved salg af materielle anlaegsaktiver.

Other operating income and expenses comprise items relating to activities secondary to the activities of the enterprise,
including profit and loss from the disposal of property, plant and equipment.

Omkostninger til rAvarer og hjeelpematerialer

Cost of raw materials and consumables

Omkostninger til ravarer og hjeelpematerialer omfatter varekgb med fradrag af rabatter samt arets
forskydning i varebeholdningerne.

Cost of raw materials and consumables includes the cost of goods purchased less discounts and changes in inventories
for the year.

Andre eksterne omkostninger

Other external expenses

Andre eksterne omkostninger omfatter omkostninger til salg, reklame, administration, lokaler, tab pa
debitorer, operationelle leasingomkostninger mv.

Other external expenses include costs for sales, advertising, administration, premises, bad debts, rental expenses
under operating leases, etc.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter Ilgnninger og gvrige lgnrelaterede omkostninger, herunder sygedagpenge
til virksomhedens ansatte med fradrag af lgnrefusioner fra det offentlige.

Staff costs include wages, salaries and other pay-related costs, such as sickness benefits for enterprise employees less
wage/salary reimbursement from the Government.

Finansielle indtaegter og omkostninger

Financial income and expenses

Finansielle indteegter og omkostninger indregnes i resultatopggrelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter renteindteegter og -omkostninger, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede kursgevinster og -tab vedrgrende veaerdipapirer, geeld og
transaktioner i fremmed valuta, amortisering af realkreditldn samt tilleeg og godtggrelser under
acontoskatteordningen mv. Udbytte fra andre kapitalandele indteegtsfares i det regnskabsar, hvor udbyttet
deklareres.

Financial income and expenses are recognised in the income statement based on the amounts which relate to the
financial year. Financial income and expenses include interest revenue and expenses, finance charges in respect of
finance leases, realised and unrealised capital gains and losses on securities, accounts payable and transactions in
foreign currencies, repayment on mortgage loans, and surcharges and allowances under the tax prepayment scheme.
Dividends from other equity investments are recognised as income in the financial year in which the dividends are
declared.

Skat af arets resultat
Tax on net profit for the year
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arets skat, som bestér af &rets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopggrelsen
med den del, der kan henfares til arets resultat, og direkte pa egenkapitalen med den del, der kan henfares
til posteringer direkte pa egenkapitalen.

Tax for the year comprises current tax and changes in deferred tax. The share attributable to the profit or loss for the
year is recognised in the income statement, and the share attributable directly to equity is recognised directly in equity.

AEndring i udskudt skat som fglge af aendringer i skattesatser indregnes i resultatopggrelsen med den del,
der kan henfgres til &rets resultat, og direkte p& egenkapitalen med den del, der kan henfares til posteringer
direkte pa egenkapitalen.

Any change in deferred tax as a result of changes in the tax rate, the share attributable to the profit is recognised in the
income statement, and the share attributable directly to equity is recognised directly in equity.

BALANCEN
BALANCE SHEET

Immaterielle anleegsaktiver

Intangible assets

@vrige immaterielle anlaegsaktiver

Other intangible assets

@vrige immaterielle anleegsaktiver males ved farste indregning til kostpris og efterfalgende til kostpris med
fradrag af akkumulerede afskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet til anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget brug.

@vrige immaterielle anlaegsaktiver afskrives linesert over den vurderede gkonomiske brugstid.
Afskrivningsperioden udggr saedvanligvis 5 ar.

Other intangible assets is measured at cost on initial recognition and subsequently at cost less accumulated
amortisation.

The depreciable basis is cost minus the expected residual value after the end of useful life.

The cost price includes the acquisition price and costs directly associated with the acquisition until the time the asset is
ready to be used.

Other intangible assets are depriciated on a linear basis over the estimated economic useful life. The depreciation
period usually amounts to 5 years.

Materielle anlaegsaktiver

Property, plant and equipment

Materielle anleegsaktiver males ved farste indregning til kostpris og efterfalgende til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Property, plant and equipment is measured at cost on initial recognition and subsequently at cost less accumulated
depreciation and impairment losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Afskrivningsgrundlaget opggres under hensyntagen til aktivets restveerdi efter afsluttet brugstid og
reduceres med eventuelle nedskrivninger. Afskrivningsperioden og restvaerdien fastseettes pa
anskaffelsestidspunktet. Overstiger restveerdien aktivets regnskabsmaessige veerdi, ophgrer afskrivning.

Ved endring i afskrivningsperioden eller restveerdien indregnes virkningen for afskrivninger fremadrettet
som en andring i regnskabsmaessigt skan.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug. For egenfremstillede aktiver omfatter kostprisen omkostninger til
materialer, komponenter, underleverandgrer, direkte lgnforbrug samt indirekte produktionsomkostninger.

Kostprisen pa et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvis brugstiden pa
de enkelte bestanddele er forskellige.

The depreciable amount is calculated taking into consideration the residual value of the asset at the end of its useful life,
reduced by impairment losses, if any. The depreciation period and the residual value are determined at the date of
acquisition. If the residual value exceeds the carrying amount of the asset, depreciation is discontinued.

In case of changes in depreciation period or residual value, the effect of a change in depreciation period is recognised
prospectively in accounting estimates.

Cost includes the purchase price and expenses directly related to the acquisition until the time when the asset is ready
for use. The cost of self-constructed assets includes costs for materials, components, subcontractors, direct payroll
costs and indirect production costs.

The cost of a composite asset is disaggregated into components, which are separately depreciated if the useful lives of
the individual components differ.

Der foretages lineaere afskrivninger baseret pa falgende vurdering af aktivernes forventede brugstider og
restveerdier:

Depreciation is calculated using the straight-line method over the following estimated useful lives of the individual assets
and their residual values:

Brugstid Restveerdi
Andre anlaeg, driftsmateriel og inventar 5-10 &r 0%
User time Residual value
Tools and equipment 5-10 years 0%

Aktiver med en kostpris pa under kr. 13.800 pr. enhed indregnes som omkostninger i resultatopggrelsen i
anskaffelsesaret.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Assets with a unit cost of less than DKK 13,800 are recognised as expenses in the income statement in the year of
acquisition.

Fortjeneste eller tab ved afhaendelse af materielle anleegsaktiver opggres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige vaerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under andre driftsindteegter/andre driftsomkostninger.

Gains or losses arising from the disposal of property, plant and equipment are determined as the difference between the
selling price less selling costs and the carrying amounts at the time of sale. Gains or losses are recognised in the
income statement as other operating income or other operating expense.

Nedskrivning af anlaegsaktiver

Impairment losses relating to non-current assets

Den regnskabsmeessige veerdi af immaterielle og materielle anleegsaktiver gennemgas arligt for at afgare,
om der er indikation af veerdiforringelse ud over det, som udtrykkes ved afskrivning. Er dette tilfseldet,
gennemfgres en nedskrivningstest til afggrelse af, om genindvindingsveerdien er lavere end den
regnskabsmaessige veerdi, og der nedskrives til denne lavere genindvindingsveerdi. Denne
nedskrivningstest gennemfgres arligt pa igangveerende udviklingsprojekter, uanset om der er indikationer
for veerdifald.

The carrying amounts of intangible assets and property plant and equipment are tested annually to determine whether
there is any indication of impairment other than what is expressed by amortisation and depreciation. If so, the assets are
tested for impairment to determine whether the recoverable amounts are lower than the carrying amounts and the
relevant assets are written down to such lower recoverable amounts. An impairment test is carried out annually of
ongoing development projects, whether or not there is any indication of impairment.

Genindvindingsveerdien for aktivet opggres som den hgjeste veerdi af nettosalgsprisen og kapitalveerdien.
Er det ikke muligt at fastsaette en genindvindingsveerdi for det enkelte aktiv, vurderes aktiverne samlet i den
mindste gruppe af aktiver, hvor der ved en samlet vurdering kan fastseettes en palidelig
genindvindingsveerdi.

The recoverable amount of an asset is determined as the higher of the net sales price and the value in use. Where the
recoverable amount of the individual assets cannot be determined, the assets are grouped together into the smallest
group of assets that can be estimated to determine an aggregate reliable recoverable amount for those units.

Finansielle anlaegsaktiver
Investments

Deposita

Deposits

Deposita males til anskaffelsespris.

Deposits are measured at cost.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris efter FIFO-metoden. | tilfeelde, hvor nettorealisationsvaerdien er lavere
end kostprisen, nedskrives til denne lavere veerdi.

Inventories are measured at cost according to the FIFO method. Where the net realisable value is lower than cost, the
inventories are written down to this lower value.

Kostpris for handelsvarer samt ravarer og hjeelpematerialer opggres som anskaffelsespris med tillaeg af
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

hjemtagelsesomkostninger.
The cost of goods for resale, raw materials and consumables is the landed cost.

Nettorealisationsveerdien  for  varebeholdninger opgeres som salgspris med fradrag af
feerdiggerelsesomkostninger og omkostninger, der afholdes for at effektuere salget, og fastsaettes under
hensyntagen til omsaettelighed, ukurans og udvikling i forventet salgspris.

The net realisable value of inventories is calculated as the selling price less costs of completion and costs incurred to
perform sales. The value is determined taking into consideration marketability, obsolescence and development in
expected selling price.

Tilgodehavender

Receivables

Tilgodehavender males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel veerdi. Vaerdien
reduceres med nedskrivning til imgdegaelse af forventede tab.

Receivables are measured at amortised cost, which normally corresponds to the nominal value. The value is reduced by
an allowance for expected impairment losses.

Nedskrivninger til tab opggres pa grundlag af en individuel vurdering af de enkelte tilgodehavender.
Impairment of accounts receivable past due is established on individual assessment of receivables.

Periodeafgreensningsposter

Prepayments

Periodeafgreensningsposter indregnet under aktiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Prepayments recognised under assets include costs already defrayed but relating to the subsequent financial year.

Egenkapital

Equity

Forslag til udbytte for regnskabsaret indregnes som en szerskilt post under egenkapitalen. Forslag til
udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

Dividend proposals for the financial year are recognized as a separate item under equity. Dividend proposals are
recognized as a liability at the time of adoption by general meeting.

Selskabsskat og udskudt skat

Corporate income tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige indkomster samt for betalte
acontoskatter.

Current tax liabilities and current tax receivable are recognised in the balance sheet as calculated tax on the taxable
income for the year, adjusted for tax on the taxable income for previous years and tax paid on account.

Udskudt skat males efter den balanceorienterede geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver og forpligtelser. | de tilfeelde, f.eks. vedrgrende aktier,
hvor opgerelse af skatteveerdien kan foretages efter alternative beskatningsregler, males udskudt skat pa
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Deferred tax is measured using the balance-sheet liability method on temporary differences arising between the carrying
amount of assets and liabilities in the financial statements and the corresponding tax bases. In cases where the tax
base can be determined under alternative taxation rules, such as in relation to shares, deferred tax is measured on the
basis of the intended use of the asset or settlement of the liability.

Udskudte skatteaktiver, herunder skatteveerdien af fremferselsberettiget skattemaessigt underskud, males til
den veerdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig indtjening eller
ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle udskudte
nettoskatteaktiver males til nettorealisationsveerdi.

Deferred tax assets, including the tax base of tax losses allowed for carryforward, are measured at their anticipated net
realisable value, either by elimination in tax on future earnings or by offsetting against deferred tax liabilities within the
same legal tax entity. Any deferred net tax assets are measured at their net realisable values.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes udlgst som aktuel skat. Z££ndring i udskudt skat som falge
af eendringer i skattesatser indregnes i resultatopggrelsen.

Deferred tax is measured based on the tax rules and tax rates applicable when the deferred tax is expected to
crystallise as current tax according to the legislation in force at the reporting date. Any change in deferred tax as a result
of changes in the tax rates is recognised in the income statement.

Geeldsforpligtelser

Payables

Andre geeldsforpligtelser, som omfatter geeld til leverandgrer, tilknyttede og associerede virksomheder samt
anden geeld, males til amortiseret kostpris, hvilket ssedvanligvis svarer til nominel veerdi.

Other payables, comprising trade payables and amounts owed to Group enterprises and associates and other accounts
payable, are measured at amortised cost, which normally corresponds to the nominal value.
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RESULTATOPGYRELSE

INCOME STATEMENT

1. AUGUST 2018 - 31. JULI 2019

BRUTTOFORTJENESTE
GROSS PROFIT ..o e

1 Personaleomkostninger
SHAff COSES ... i
Af- og nedskrivninger af materielle og immaterielle
anleegsaktiver
Amortisation, depreciation and impairment losses -
intangible assets and property, plant and equipment..........................
Andre driftsomkostninger
Other Operating COSES.........cccviiiieicecee e e

DRIFTSRESULTAT
OPERATING PROFIT OR LOSS ...

Andre finansielle indteegter

Other financial INCOME ..o
Andre finansielle omkostninger

Other financial EXPENSES..........c.coviiiiiiiieiee e e

RESULTAT FZR SKAT
PROFIT OR LOSS BEFORE TAX ..o

Skat af arets resultat
Tax on net profit for the year...........ccocooiiiii e

ARETS RESULTAT
PROFIT OR LOSS FOR THE YEAR. ..o

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF NET PROFIT

Ekstraordineert udbytte udloddet i regnskabséret
Extraordinary dividends paid in the financial year ...............cccccceve....
Forslag til udbytte for regnskabsaret

Proposed dividends for the year...........c.occoooiiiiiiiieee e
Overfgrt resultat

Retained EarNiNGS ........cccceviiiiieicieieee e

DISPONERET I ALT
SETTLEMENT OF DISTRIBUTION TOTAL ..cooiiiiiiiiieeeeeee
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2018/19 2018
10.289.943 3.672.119
(5.969.408) (2.979.015)

(517.528) (320.801)
0 (2.000)
3.803.007 370.303
28.018 19.553
(53.470) (12.144)
3.777.555 377.712
(836.238) (86.314)
2.941.317 291.398
0 2.500.000
2.000.000 0
941.317 (2.208.602)
2.941.317 291.398
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BALANCE PR. 31. JULI 2019
BALANCE SHEET AT 31. JULI 2019

AKTIVER
ASSETS
2019 2018
Immaterielle anlaegsaktiver i gvrigt
Other iNtangible ASSETS.........ccccevoveveveeceeeeeece e 253.752 0
Immaterielle anlaegsaktiver
INtANQIDIE ASSELS ..ot s 253.752 0
Andre anlaeg, driftsmateriel og inventar
Other plant, fixtures and operating equipmeNnt.............ccccceeeeeevrrrivnen. 1.233.707 1.632.964
Materielle anlaegsaktiver
Property, plant and equUipmMent .........ccc.cooooveviviceeeee e 1.233.707 1.632.964
Deposita
DIEPOSIES ...ttt bbbt 213.999 213.999
Finansielle anlaegsaktiver
INVESTMENTS ...ttt 213.999 213.999
ANLAGSAKTIVER
NON-CURRENT ASSETS ...ttt 1.701.458 1.846.963
Réavarer og hjeelpematerialer
Raw materials and consumabIes ... 6.967.550 6.663.456
Forudbetaling for varer
Prepayments for OOAS..........cccovviiiieciie e 4.019 9.763
Varebeholdninger
INVENTOTIES 1ottt 6.971.569 6.673.219
Tilgodehavender fra salg og tjenesteydelser
Trade reCeIVADIES .......coiv s 5.235.219 4.649.650
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterpriSeS.........ccoeieveeiriiiseeieresieiseeeeenns 0 0
Andre tilgodehavender
Other reCeIVADIES .............c.cvcveueiieiecccce e 12.750 16.178
Udskudt skatteaktiv
Deferred taX ASSEL ... ..o e 214.169 244.438
Periodeafgraensningsposter
ACCIUAIS ...ttt 253.158 158.464
Tilgodehavender
RECEIVADIES ....oceiici e 5.715.296 5.068.730
Likvide beholdninger
CASN . 3.310.227 1.350.214
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BALANCE PR. 31. JULI 2019
BALANCE SHEET AT 31. JULI 2019

AKTIVER
ASSETS
2019 2018
OMSAETNINGSAKTIVER
CURRENT ASSETS ...t 15.997.092 13.092.163
AKTIVER
ASSETS ..ot 17.698.550 14.939.126

Side 20



Air Connection ApS

BALANCE PR. 31. JULI 2019

BALANCE SHEET AT 31. JULI 2019
PASSIVER
EQUITY AND LIABILITIES

2019 2018
Virksomhedskapital
Contributed CAPILAl ...........c.cveveeeeeeieeeeeeecceeeeee s 205.000 205.000
Overfart resultat
Retained EarniNgS .........ccevivivieiiiieieeee et 9.198.026 8.256.710
Forslag til udbytte for regnskabsaret
Proposed dividends for the year.........c.cccoooviivieeeiiicece 2.000.000 0
EGENKAPITAL
EQUITY o 11.403.026 8.461.710
Leverandgrer af varer og tjenesteydelser
Trade CreditOrS.......cvvcveveeeeiieeecc e 1.536.413 1.285.632
Geeld til tilknyttede virksomheder
Amounts owed t0 group ENtErPriSES........ccocovveveveveveveeeeeeereeeeeeeeennas 76.802 1.615.333
Selskabsskat
COorporate iNCOME tAX..........ccoeeeeeeeeereieeeeeeeeeete et ee e e 805.750 484.474
Anden geeld
Other accounts PayabIe.........cccccvvviiviviviieieeceeeee s 3.874.972 3.083.023
Geeld til virksomhedsdeltagere og ledelse
Payables to owners and management.............cccoeeveveeeeceveveveereenennn 1.587 8.954
Kortfristede geeldsforpligtelser
Short-term payables ... 6.295.524 6.477.416
G/ALDSFORPLIGTELSER
PAYABLES ...ttt 6.295.524 6.477.416
PASSIVER
EQUITY AND LIABILITIES ...c.oi oot 17.698.550 14.939.126

2 Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, etc.

3 Pantsaetninger og sikkerhedsstillelser
Charges and securities

4 Neertstdende parter
Related parties
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EGENKAPITALOPGQRELSE

STATEMENT OF CHANGES IN EQUITY

Virksomhedskapital primo

Contributed capital OPeNING ........cccvovivirieieiee e

Virksomhedskapital ultimo

Contributed capital closing balance...........cccocooiiiiiiiii

Overfgrt resultat, primo

Retained earnings at beginning of period ....................

Arets resultat

Profit for the year..........ccccccoviieveicecccece e

Foreslaet udbytte

Proposed dividend for the year.............ccccooeiiiiinnennn.

Overfort resultat ultimo

Retained earnings closing balance ........................

Forslag til udbytte for regnskabsaret primo

Proposed dividends for the year opening ....................

Foreslaet udbytte

Proposed dividend for the year.............cccccoevverevinnnen,

Ekstraordingert udbytte ...........ccccoiiiiiieennns
Udloddet udbytte

Dividends distributed...........cc.cocvvveceeieeeceece e

Udloddet ekstraordinaert udbytte........................

Forslag til udbytte for regnskabsaret ultimo
Proposed dividends for the year closing balance

EGENKAPITAL

=0 101 1 2
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2019 2018
205.000 205.000
205.000 205.000

8.256.709 10.465.312
2.941.317 291.398
(2.000.000) (2.500.000)
9.198.026 8.256.710

0 1.243.336
2.000.000 0
0 2.500.000

0 (1.243.336)

0 (2.500.000)
2.000.000 0
11.403.026 8.461.710
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NOTER
NOTES
2018/19 2018
1 Personaleomkostninger

Staff costs
Antal personer beskeaeftiget
Number of people employed............cccocovveveveveeeeeeeeceeeee e 13 12
Lgnninger
Wages aNnd SAIAMES........cccovrivieiciiicieii e 5.467.303 2.753.666
Pensioner
PENSIONS ..ot 364.290 164.742
Andre omkostninger til social sikring
Other social SECUItY COSES .....coviviiiiriiiiiiiiiieeeeee s 137.815 60.607
Personaleomkostninger i alt
Staff COSES 1Ol s 5.969.408 2.979.015

2 Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, etc.
Der er leaset en printer, hver der resterer 37 manedlige ydelser a ca. kr. 2.900. Der er leaset en bil,
hvor der resterer 12 manedlige ydelser a ca. kr. 14.000.

Der er pr. 16. juli 2018 indgaet 2 lejemal med 36 maneders uopsigelighed. Den arlige husleje udgar
pr. 31. juli 2019 hhv. kr. 540.000 og kr. 648.000.

A printer has been leased, where 37 monthly services remain of DKK 2,900. A car has been leased, where 12
monthly services remain of approx. DKK 14,000.

There are per July 16, 2018 entered into two leases with 36 months of cancellation. The annual rent constitutes
per July 31, 2019 respectively DKK 540,000 and DKK 648,000.

3 Pantsetninger og sikkerhedsstillelser
Charges and securities

Der er ingen panthaeftelser eller sikkerhedsstillelser.
There is no charges and securities.
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NOTER
NOTES

2019 2018
4 Neertstdende parter
Related parties
Air Connection ApS' neertstdende parter omfatter fglgende:
Bestemmende indflydelse:
Neertstdende part Bopeel/hjemsted Grundlag for bestemmende
indflydelse
Volution Holdings Sweden AB Gemla, Kapitalbesiddelse
Sverige
Oplysning om
koncernregnskaber:
Modervirksomhed Hjemsted
Volution Group plc Crawly,
England
Air Connection ApS' related parties comprise the following:
Parties exercising control:
Related party Domicile Basis for control
Volution Holdings Sweden AB Gemla, Participating interest
Sweden
Information about consolidated
financial statements:
Parent Domicile
Volution Group plc Crawly,

United Kingdom

Side 24



