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Air Connection ApS

LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Y

Bestyrelsen og direktionen har dags dato behandlet og godkendt arsrapporten for perioden 1. august 2019 -
31. juli 2020 for Air Connection ApS.

Today the Board of Directors and the Execufive Board have discussed and approved the Annual Report of Air
Connection ApS for the period 1. august 2019 - 31. juli 2020.

Arsrapporten aflegges i overensstemmelse med arsregnskabsloven.
The Annual Report has been prepared in conformity with the Financial Staternents Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og

finansielle stilling pr. 31. juli 2020 samt af resultatet af selskabets aktiviteter for perioden 1. august 2019 -
31. juli 2020,

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 2020 and of its financial performance for the period 1. august 2019 - 31, juli 2020.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, beretningen
omhandler. 4 '

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

Odder, den 30. decémber 2020

Bestyrelse '/\Y : L
f B, 7 _—
7z % ¥

Lars Andreas Léfstrand Andreyr Kenneth O'Brien Ronald Arthur George
Formand ' :
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Air Connection ApS

DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Air Connection ApS

To the shareholders in Air Connection ApS

Revisionspategning pa 4rsregnskabet

Auditor's report on the financial statements

Konklusion

Conclusion

Vi har revideret &rsregnskabet for Air Connection ApS for regnskabséret 1. august 2019 - 31. juli 2020, der

omfatter resultatopgerelse, balance, egenkapitalopgerelse 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 2019 - 31. Jufi 2020,
which comprise income stafement, 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 giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. juli 2020 samt af resultatet af selskabets aktiviteter for perioden 1. august 2019 -
31. juli 2020 | overensstemmelse med drsregnskabsloven.

in our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31. juli

2020, and of the results of the Company operations for the period 1. august 2019 - 31. juli 2020 in accordance with the
Danish Financial Statements Act.

Grundlag for konklusion

Basis for conclusion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de yderligere
krav, der er galdende i Danmark. Vores ansvar ifelge disse standarder og krav er nazrmere beskrevet i
revisionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet”. Vi er uafheengige af
selskabet i overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark, ligesom vi har opfyldt vores @vrige etiske forpligtelser i henhold

til disse regler og krav. Det er vores opfattelse, at det opndede revisionsbevis er tilstraskkeligt og egnet som
grundilag for vores konklusion,

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional requirements
applicable in Denmark. Our responsibilifies under those standards and requirements are further described in the
"Auditor's responsibilities for the audit of the financial statemenis” section of our report. We are independent of the
company in accordance with the Intemational Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities In accordance with these requirements. We believa that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

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 veesentlig 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 intemal 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 it at fortssette
driften; at oplyse om forhold vedrgrende fortsat drit, hvor dette er relevant; samt at udarbejde
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt
at fikvidere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gare dette.

In preparing the financial statements, Management is responsible for assessing the company’s abilily to continue as a
going concem, disclosing, as applicable, matters related to going concemn 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 altsmative but to do so.

Revisors ansvar for revisionen af arsregnskabet

Auditor responsible for auditing the financial statements

Vores mél er at opna hej grad af sikkerhed for, om &rsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en
konklusion. Haj grad af sikkerhed er et haijt niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udfares i overensstemmelse med internationale standarder om revision og de yderligere krav, der er
gesldende i Danmark, altid vil afdeekke vassentlig fejlinformation, nar sddan findes. Fejlinformationer kan
opsta som felge af besvigelser eller fejl og kan betragtes som vassentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pa de @konomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af &rsregnskabet.

Som led i en revision, der udfares i overensstemmelse med internationale standarder om revision og de

yderligere krav, der er geaeldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

* Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i &rsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfarer revisionshandlinger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraskkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at
opdage veesentlig fejlinformation forérsaget af besvigelser er hzjere end ved vaesentlig fejlinformation
forérsaget af fejl, idet besvigelser kan omfatte sammensveargelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideszettelse af intern kontrol.

« Opndr 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 ledeisen, er passende, samt om de
regnskabsmaessige skan og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

» Konkluderer vi, om ledelsens udarbejdelse af drsregnskabet pé grundlag af regnskabsprincippet om fortsat

drift er passende, samt om der pa grundlag af det opndede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der kan skabe betydelig tvivi om selskabets evne til at fortsaette

* Tager vi stilling tii den samlede pressentation, struktur og indhold af &rsregnskabet, herunder

noteoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder p& en
sédan méde, at der gives et retvisende billede heraf.

Vi kommunikerer med den overste ledelse om blandt andet det planlagte omfang og den tidsmeessige
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DEN UAFHAENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

placering af revisionen samt betydelige revisionsmesssige observationer, herunder eventuelle betydelige
mangler i intern kontrol, som vi identificerer under revisionen.

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or eror, and fo 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
I1SAs and the additional requirements applicable in Denmark will afwa ys defect a matenal misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually ar in the aggregate, they could
reasonably be expected to influence the sconomic 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 apinion. The risk of not detecting a material misstatement resuling from fraud is higher than for
one resulting from error as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of intemal control.

* Obfain an understanding of intemal 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 intemal conftrol,

- 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 matenal uncerlainly exists, we are required to draw attention in our auditor's report fo the related disclosures in the
company financial statements or, if such disciosures are inadequata, 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 concem.

« Evaluate the overall presentation, structure and contents of the financial statements, including the disclosures, and
whether the financial statements represent the underiying transactions and events in a manner that gives a true and fair
view.

We communicate with those charged with governance regarding, among other matlers, 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.

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.
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DEN UAFHAENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

I tiknytning til vores revision af arsregnskabet er det vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med arsregnskabet eller vores
viden opndet ved revisionen eller p& anden made synes at indeholde vaesentlig fejlinformation.

In connection with our audit of the Financial Stalements, our responsibility is to read Management's Review and, in
doing so, consider whether Management's Review is malerially inconsistont with the Financial Statements or our
knowledge obtained during the audit, or otherwise appears lo be materially misstated.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede oplysninger i henhold
til &rsregnskabsloven.

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

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med

arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet
vassentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we conclude that the Management's Review is in accordance with the financial

statemenis 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 30. december 2020

ERNST & YOUNG

Godkendt revisionspartnerselskab
CVR-nr.: 30 70 02 28

Morten Friis
statsaut. revisor
mne32732
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Selskabets vasentligste aktiviteter
Main activities of the Company

Selskabets hovedaktiviteter har | lighed med ftidligere &r bestiet 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.

Usadvanlige forhold

Exceptional circumstances

Der er ingen usasdvanlige forhold vedrarende drsrapporten for 2019/20,
There are no unusual circumstances regarding the annual report for 2019/20.

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

For det kommende &r forventes ligeledes et tilfredsstillende resultat.

| regnskabséret er verdensekonomien blevet pavirket af Covid-19 udbruddet. Selskabets ledelse vurderer

Isbende pavirkning og risiko for selskabets drift, og det er vanskeligt at konkludere pé effekten af Covid-19 i
regnskabséret,

Frrofit for the year is considered safisfactory.
For the coming year, a safisfactory resuit is also expected.

During the financial year, the world economy has been affected by the Covid-19 eruption. The company’s management

continuously assesses the impact and risk on the company's operations and it is difficult to conclude on the effect of
Covid 19 in the financial yaar. ’

Betydningsfulde handelser indtruffet efter statusdag
Material events after the reporting date

Covid-19 er generelt forbundet med stor usikkerhed, hvorfor forventningen til udviklingen i det kommende
&r kan veere forbundet med usikkerhed.

Covid-19 is generally associated with great uncertainty, which is wh v the expectation for the development in the coming
year may be associated with uncertainty.

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

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

GENERELT
GENERAL INFORMATION
Arsregnskabet for Air Connection ApS for 2019/20 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 2019/20 have been prepared in conformity with the
provisions of the Financial Statements Act on ¢lass B enlerprises combined with a few rules on class C enterprises.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar og afleagges i danske kroner.

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

/ndring af regnskabsmaessige sken

Change In accounting estimates

Selskabet har asndret regnskabsmaessige sken, idet der nu anvendes en konkret opggerelsesmetode af
feriepengeforpligtelser, hvor der tidligere anvendtes en summarisk metode. Det vil sige, at forpligtelsemne nu
opgeres preecist, i forhold til hvor mange feriedage den enkeite lenmodtager har til gode. Andringen i
regnskabsmesssigt sken sker som faige af @endringer i ferielovgivningen, og det vurderes ikke at den
summariske metode fremover giver et retvisende billede af virksomhedens forpligtelser.

The company has changed its accounting estimates, as a specific calculation method of holiday pay obligations is now
used, where a summary method was previously used.

This means that the obligations now calculate exactly in relation to how many vacation days the individual employse has
fo benefit. The change in accounting estimates ocours as a result of changes in the holiday legisiation, and it is not
considered that the summary method will in future give a true and fair view of the company's obligations.

AEndringen i regnskabsmaessigt skan har for indevaerende ar medfert, at resuitatet er pavirket med kr. -

78.482, aktiverne er pavirket med kr. 0, egenkapitalen er pavirket med kr. -78.482 og passiverne i gvrigt er
pavirket med kr. 78.482.

The change in accounting estimates for the current year has meant that the result has been affected by DKK -78,482,

assets have been affected by DKK 0, equity has been affected b y DKK -78,482 and liabilities have otherwise been
affected by DKK 78,482.

Der er ikke foretaget andre aendringer af regnskabsmaessige skan.
No other changes fo accounting estimates have been made.

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.

Indtzegter indregnes i resultatopgerelsen i takt med at de indtjenes. Herudover indregnes vaerdireguleringer
af finansielle aktiver og forpligtelser, der males til dagsveerdi eller amortiseret kostpris. Endvidere indregnes
i resultatopgarelsen alle omkostninger, der er afholdt for at opné drets indjening, herunder afskrivninger,

nedskrivninger og hensatte forpligtelser samt tibagefersler som faige af aendrede regnskabsmasssige skon
af belab, der tidligere har vaeret indregnet i resuitatopgarelsen.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

income is racognised in the income statement when eamed. Value adjustments of financial assets and fiabilities
measured af fair value or amortised cost are also recognised in the income statement. Costs incurred to generale the
earmings 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 vaerdi kan males palideligt.

Assels are recognised in the balance sheef when it is probable that future financial benefits will flow fo 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 okonomiske fordele vil fraga
selskabet, og forpligtelsens veaerdi kan males palideligt.

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

Ved farste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og forpligtelser
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 &rsregnskabet
aflaegges, og som be- eller afkrasfter forhold, der eksisterer pé balancedagen.

Anticipated losses and risks arising before the Ppresentation 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. Al other currencies are considered foreign currencies.

Omregning af fremmed valuta
Foreign currency transiation
Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Gevinster og tab, der opstar mellem

transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen sammen med
vareforbruget.

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

RESULTATOPG@RELSEN
INCOME STATEMENT
Generelt

General information

Med henvisning tit &rsregnskabsiovens § 32 er visse indtesgter og omkostninger sammendraget i
regnskabsposten bruttofortjeneste.

Certain income and expenses have been aggregated in the ifem designated 'Gross profit' with refarence to section 32 of
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

the Financial Statements Act.

Bruttofortjeneste
Gross profit

Bruttofortienesten bestar af sammentraskning af regnskabsposterne nettoomseetning, eendring i lagre af

feerdigvarer, varer under fremstiling og handelsvarer, andre driftsindtaegter, 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 operaling income’, 'Cost of raw materials and consumables' and 'Other external costs'

Nettoomsastning
Revenue

Nettoomszetningen ved salg af handelsvarer og feerdigvarer indregnes i resultatopgarelsen, safremt levering
og risikaovergang til keber har fundet sted inden drets udgang. Nettoomsastningen 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
of sales discounts.

Andre driftsindtaegter og -omkostninger

Other operating income and expenses

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

Other operating income and expenses comprise items relating fo activities saecondary to the aclivities of the entsrprise,
including profit and loss from the disposal of property, plant and equipment.

Omkostninger til ravarer og hjelpematerialer
Cost of raw materials and consumables

‘Omkostninger til ravarer 0g hjeelpematerialer omfatter varekeb 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 p&
debitorer, operationelle leasingomkostninger mv.

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

Personaleomkostninger
Staff costs

Personaleomkostninger omfatter lenninger og @vrige lznrelaterede omkostninger, herunder sygedagpenge
til virksomhedens ansatte med fradrag af Iznrefusioner fra det offentlige

Staff costs include wages, salaries and other pay-related costs, such as sickness benefits for enterpnise employees less

wage/salary reimbursement from the Govsrmment.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtaegter og omkostninger

Financial Income and expenses

Finansielle indtsagter og omkostninger indregnes i resultatopgerelsen med de belpb, der vedrgrer
regnskabséret. Finansielle poster omfatter renteindtsegter og -omkostninger, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede kursgevinster og -tab vedrerende veerdipapirer, gssld og
transaktioner i fremmed valuta, amortisering af realkreditidn samt tilleg og godtgarelser under

acontoskatteordningen mv. Udbytte fra andre kapitalandele indtaegtsferes 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 moritgage 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
Arets skat, som bestar af rets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopgarelsen

med den del, der kan henfgres til drets resultat, og direkte p& egenkapitalen med den del, der kan henfares
tit 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 equily is recognised dirsctly in equity.

Andring i udskudt skat som falge af andringer i skattesatser indregnes i resultatopgarelsen med den del,
der kan henfares 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 altributable to the profit is recognised in the
income statement, and the share atfributable directly to equity is recognised directly in equity.

BALANCEN
BALANCE SHEET

Immaterielle anlzegsaktiver

Infangible assets

@vrige immaterielle anlaegsaktiver

Other intangible assets

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

Afskrivningsgrundiaget 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 anlasgsaktiver afskrives linezert over den vurderede gkonomiske brugstid.
Afskrivningsperioden udger szedvanligvis 5 r.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Other intangible assets is measured at cost on initial recogriition 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 diractly associated with the acquisition until the time the asset is
ready fo be used.

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

Materielle anleegsaktiver

Property, plant and equipment

Materieile anlagsaktiver males ved farste indregning til kostpris og efterfelgende 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.

Afskrivningsgrundlaget opgeres under hensyntagen til aktivets restveerdi efter afsluttet brugstid og
reduceres med eventuelle nedskrivninger. Afskrivningsperioden og restvaerdien fastsaettes pa
anskaffelsestidspunktet. Overstiger restvaerdien aktivets regnskabsmaessige vaerdi, opharer afskrivning.

Ved eendring i afskrivningsperioden eller restveerdien indregnes virkningen for afskrivninger fremadrettet
som en gendring i regnskabsmazssigt sken.

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 lenforbrug 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 effact of a change in depreciation period is recognised
prospectively in accounting estimales.

Cost includes the purchase price and expenses directly related fo 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 info components, which are saparafely depreciated if the useful lives of
the individual components differ.

Der foretages lineaere afskrivninger baseret pa falgende vurdering af aktivernes forventede brugstider og
restveerdier:
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

Brugstid Restvaerdi

Andre anlzeg, driftsmateriel og inventar 5-10 &r 0%
User time Residusal value

Tools and equipment 5-10 years 0%

Aktiver med en kostpris pa under kr. 14.100 pr. enhed indregnes som omkostninger i resultatopgerelsen i
anskaifelsesaret.

Assets with a unit cost of less than DKK 14,100 are recognised as expenses in the income statement in the year of
acquisition.

Fortieneste eller tab ved afhaendelse af materielle anlaegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen 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 anlagsaktiver

Impairment losses relating to non-current assets

Den regnskabsmaessige vaerdi af immaterielle og materielie anlesgsaktiver gennemgas Arligt for at afgere,
om der er indikation af veerdiforringelse ud over det, som udtrykkes ved afskrivning. Er dette tilfssidet,
gennemfgres en nedskrivningstest til afgorelse af, om genindvindingsveerdien er lavere end den
regnskabsmeessige veerdi, og der nedskrives til denne lavere genindvindingsvaerdi. Denne

nedskrivningstest gennemfares arligt p& igangvasrende udviklingsprojekter, uanset om der er indikationer
for veardifald.

The camying 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 assefs are written down fo such lowsr recoverable amounts. An impaimment fest is carmied out annually of
ongoing development projects, whether or not there is any indication of impaimment.

Genindvindingsvaerdien for aktivet opgares som den hejeste veerdi af nettosalgsprisen og kapitalvaerdien.
Er det ikke muligt at fastsastte en genindvindingsvasrdi for det enkelte aktiv, vurderes aktiverne samlet i den

mindste gruppe af aktiver, hvor der ved en samlet vurdering kan fastsasttes en pdlidelig
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 cannof be defermined, the assets are grouped fogether info the smallest
group af assels that can be estimated fo determine an aggregate reliable recoverable amount for those units.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle anlagsaktiver
Investments

Deposita

Deposits

Deposita méles til anskaffelsespris.

Deposits are measured at cost.

Varebeholdninger
Inventories

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

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

Kostpris for handelsvarer samt révarer og hjselpematerialer opgeres som anskaffelsespris med tillaeg af
hjemtagelsesomkostninger.

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

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

The nef realisable value of inventories is calculated as the selling price less costs of completion and costs incurred fo

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 vaerdi. Vaerdien
reduceres med nedskrivning til imedegdelse 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 opgeres pa grundlag af en individuel vurdering af de enkelte tiigodehavender,
Impairment of accounts receivable past due is established on individual assessment of receivables,
Periodeafgreensningsposter

Prepayments

Periodeafgraensningsposter indregnet under aktiver omfatter afholdte omkostninger vedrgrende
efterfelgende regnskabsar.

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

Egenkapital
Equity
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Forslag til udbytte for regnskabséret indregnes som en saerskilt post under egenkapitalen. Forslag il
udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

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

Selskabsskat og udskudt skat

Coarporate Income tax and deferred tax

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

Current tax liabilifies 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 gasldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemeessig veerdi af aktiver og forpligtelser. | de tilfzelde, f.eks. vedrarende akdier,
hvor opgerelse af skatteveerdien kan foretages efter alternative beskatningsregler, males udskudt skat pa
grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Deferred fax is measured using the balance-sheet liabifity 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 altemative 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 skattevesrdien af fremfarselsberettiget skattemaessigt underskud, males til
den vaerdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig indtjening eller
ved modregning | udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle udskudte
nettoskatteaktiver males til nettorealisationsvasrdi.

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

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
veere geeldende, nér den udskudte skat forventes udlast som aktuel skat. Andring i udskudt skat som fglge
af endringer i skattesatser indregnes i resultatopgerelsen.

Deferred tax is measured based on the lax rules and tax rates applicable when the deferred tax is expected fo
crystallise as current tax according to the legisiation 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.

Gealdsforpligtelser

Payables

Andre gaeldsforpligtelser, som omfatter gaeid til leverandarer, tilknyttede og associerede virksomheder samt
anden gaeld, males til amortiseret kostpris, hvilket saedvanligvis svarer til nomine! veerdi.

Other payables, comprising trade payables and amounis owed fo Group enferprises and associates and other accounts
payable, are measured at amortised cost, which normally corresponds to the nominal value.
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RESULTATOPG@RELSE

INCOME STATEMENT
1. AUGUST 2019 - 31. JULI 2020

2019/20 2018/19

BRUTTOFORTJENESTE

GROSS PROFIT ..o es e 8.049.774 10.289.943
1 Personaleomkostninger

Staff costs........ st st et ata sttt er s (6.428.612) (5.969.408)

Af- og nedskrivninger af materielle og immaterielle

anlasgsaktiver

Amortisation, depreciation and impairment losses -

intangible assets and properly, plant and equipment................ (622.822) (517.528)

DRIFTSRESULTAT

OPERATING PROFIT OR LOSS .....ooooeeveoeeeeeeeeeeeeeseeeoeeoeoeeoeeoeesoo 1.098.340 3.803.007

Andre finansielle indtasgter
ONEE FINANCIBI INCOME .cvveecve v eeeoeeemes s eeseeese oo eeees oo 44,543 28.018
Andre finansielle omkostninger

Oer fINANCIA] BXPONSES v .c.covvvveecoreeeeeeeererersmems oo s oo eeeseeeseeess oo, (101.311) (53.470)
RESULTAT F@R SKAT
PROFIT ORLOSS BEFORE TAX ....oooooeoeoeeoeeeeeeeeoeeoeeeeeoeoeoeeoees e, 1.041.572 3.777.555
Skat af &rets resultat
Tax on net Profit for the YEaI..............eeeoeeeveeeeeeseerreeoeeeoeeeeeeoooesoeooo (233.325) (836.238)
ARETS RESULTAT
PROFIT OR LOSS FOR THE YEAR O 808.247 2.941.317
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF NET PROFIT
Forslag til udbytte for regnskabsaret
Proposed dividends For the YOar...............wooeeeeeeeeeeesesoosoeoeoeooeoeoseosns 1.000.000 2.000.000
Overfart resultat
REIGINGO QAIMUNGS .........ccovevtrmeeeeeeee oo erressees s eeeeeeeese e (191.753) 841.317
DISPONERET | ALT
SETTLEMENT OF DISTRIBUTION TOTAL.....eeeeerernn 808.247 2.941.317
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BALANCE PR. 31. JUL! 2020
BALANCE SHEET AT 31. JULI 2020
AKTIVER
ASSETS
2020 2019
Immaterielle anleegsaktiver i gvrigt
Other intangible fs........ st e peas s ber et s bt seees 208.270 253.752
immaterielle anlegsaktiver
INEANGIDIE ASSELS ............coooeoeeverreeeeereeeeeoreeeeeeseeeee e eeeeees e 208.270 253.752
Andre anleeg, driftsmateriel og inventar
Other plant, fixtures and operating eqQuUIPMENt...........ovvevveeereeeoe.... 2.248.882 1.233.707
Materielle anlaagsaktiver
Property, plant and equipment..................... . 2,248.882 1.233.707
Deposita
DBPOSHS c....c.cooereerareeeesssevnriassreserssesssseenseeerassenes et tesren 286.499 213.89¢
Finansielle anlegsaktiver
IVVESHMGIILS ............c..coooverercreseee s vvesss oo veseeseeeseeeseesesssereresse 286.499 213.999
ANLEGSAKTIVER
NON-CURRENT ASSETS ...t esseneessisssosssemssrssssssssssssessos 2.743.651 1.701.458
Révarer og hjselpematerialer
Raw materials and CONSUMADIES ...........ovecoeeeeeeeeereasseoeeesssnessooens 7.073.862 6.967.550
Forudbetaling for varer
Prepayments for goods................ ettt R st bt eeen 23.345 4.019
Varebeholdninger
INVENEOTIES .............comoeeenreteee s trsssssssree s esseess e esssseoses oo 7.097.207 6.971.569
Tilgodehavender fra salg og tjenesteydelser
TrAUE FOCOIVADIES....c...oovmverrarissrissrirseressvssrscesssseossssessenssemesssssossessssesnores 6.101.972 5.235.219
Tilgodehavender hos tilkknyttede virksomheder
Receivables from group @NterDIiSeS ... eeveeeseavsesessesmseesses 381.368 0
Andre tilgodehavender
OREr FEOBIVADIES .......c..eeeeveooeees et eeee e eiss e eees s oran 28435 12.819
Udskudt skatteaktiv
Deferred tax asset................. et st s 286.050 214.169
Periodeafgransningsposter
Accruals e s e ey RRA s b s e o re et et e e 159.695 253.158
Tilgodehavender
RECGIVADIES ...........c.oooecceernrrsessr st ereeeereeesenresssnsesnaes 6.957.520 5.715.365
Likvide beholdninger
Lo OO 2.202.093 3.310.227
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BALANCE PR. 31. JULI 2020
BALANCE SHEET AT 31. JULI 2020

AKTIVER
ASSETS
2020 2019
OMSZETNINGSAKTIVER
CURRENT ASSETS .......c.ooovoocoverscecmrvessessssmssceoesseosseseassossssssseesos oo 16.256.820 156.997.161
AKTIVER
ASSETS....ccvurtvssvesssnsss s srisioncosssmssassssssssssessssssessssesess seeseeseoss o 19.000.471 - 17.698.619
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BALANCE PR. 31. JULI 2020
BALANCE SHEET AT 31. JULI 2020

PASSIVER
EQUITY AND LIABILITIES
2020 2019
Virksomhedskapital
Contributed capital reeemeremesresnaenan 205.000 205.000
Overfart resultat
Retained eamnings................. . 9.006.273 9.198.026
Forslag til udbytte for regnskabséret
Proposed dividends For the YOar..........oeeeeoreeevomressrossseseessssesenns 1.000.000 2.000.000
EGENKAPITAL
EQUITY ...t vreceestirssssonenrssssssisss mmssessnessassesessemssessensssensesmsseseesesesees 10.211.273 11.403.026
Anden gazld
Other G0COUNES PAYADIE.........coovvveeeererereseressssossesesseresseessseeseesesssensseseesees 446.817 0
Langfristede gzldsforpligtelser
LONG-term PAYabIS..............ovoroessresvesiessseseesseesssesesessmssssesssersens 446.817 0
Leverandarer af varer og tjenesteydelser
Trade creditors eteertaer e st b bt e e eeemeen 1.550.502 1.536.482
Gaeid til tilknyttede virksomheder
Amounts owed {0 Group ENESIDIISOS ........eeeeeeeeeeeeveeeeerreeereeeeeerevessenron 4116 76.802
Selskabsskat
COIPOrate iNCOMB (8X........cvceoeveeireeeresreersessveeseesesenssrassoeesesesoesseeeseesessen 294.206 805.750
Anden geeld
Oher CCOUNES PAYADIE............ccouoesvesvmsseverecsrisserecssessmevoesssasmrssesssssss s 6.490.963 3.874.972
Geeld til vircksomhedsdeltagere og ledelse
Payables to owners and management.............c..ee.eeeeeasseesseonnesres 2.594 1.587
Kortfristede galdsforpligtelser
Short-term Payables................oeoveeeeeeeeeeeeeeeeerees oo eeenesrone 8.342.381 6.295.593
G/ALDSFORPLIGTELSER
PAYABLES 8.789.198 6.295.593
PASSIVER
EQUITY AND LIABILITIES ..........oooooevvvreeerreeesreeresserssesseeeseeomsesonss o -19.000.471 17.698.619

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

Pantsastninger og sikkerhedsstillelser
Charges and securities

Neertstdende parter
Related parties
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EGENKAPITALOPG@ZRELSE
STATEMENT OF CHANGES IN EQUITY

2020 2019
Virksomhedskapital primo
Contributed capital OPBNING .........c...ooevveerreeeeeeeseeesseesseseseoeeeeeeesesssssesoons 205.000 205.000
Virksomhedskapital ultimo
Contributed capital closing balance.............oooooveeeeeercesreroi., 205.000 205.000
Overfart resultat, primo
Refained eamings at beginning of period ..........weeeeeevvon., 9.198.026 8.256.709
Arets resultat
PrOSHEFOT HE YOBE ....coovvvrrrerssevreeeessrveecssersesoneesesesssssetereseesssesss e eeeeeesee 808.247 2.941.317
Foreslaet udbytte
Proposed dividend for the year................ {1.000.000) (2.000.000)
Overfort resultat ultimo
Retalned earnings closing balance ..........ooeeeoeeooeeeeeeovevesoo 9.006.273 9.198.026
Forslag til udbytte for regnskabsaret primo
Proposed dividends for the year 0peNING .........oveeenscoeesvrevsseisn 2.000.000 0
Foreslaet udbytte
Proposed dividend fOr the YEar ... oo 1.000.000 2.000.000
Udloddet udbytte
Dividends distribufed. e e e et ) (2.000.000) 0
Forslag til udbytte for regnskabsaret ultimo
Proposed dividends for the year closing balance................ 1.000.000 2.000.000
EGENKAPITAL
EQUITY., s ers s enena s e rs oo reres s b ranes 10.211.273 11.403.026
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1

NOTER
NOTES
2019/20 2018/19
Personaleomkostninger
Staff costs -
Antal personer beskaeftiget
Number of peOpIe EMPIOYEA..........cco.eeeeeeeeomeesoss oo 13 13
Lenninger
G ELE R L 5.886.804 5.467.303
Pensioner
Pensions........... . . eereceserst st anserene 410.524 364.290
Andre omkostninger til social sikring
Other sacial SECUTitY COSIS ..oy 131.284 137.815
Personaleomkostninger i alt
Staff costs total..................... 6.428.612 5.969.408

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

Der er leaset en printer, hver der resterer 25 ménediige ydelser & ca. kr. 2.900.

Der er pr. 16. juli 2018 indgaet 2 lsjemal med 36 maneders uopsigelighed. Den érlige husieje udger
pr. 31. juli 2020 hhv. kr. 540.000 og kr. 648.000.

Der er pr. 1. april 2020 indgéet 1 lejemal med 36 maneders uopsigelighed. Den arlige husleje udger
pr. 31, juli 2020 kr. 290.000.

A printer has been leased, where 25 monthly services remain of DKK 2,900,

There are per July 16, 2018 entered into two leases with 36 months of cancellation. The annual rent constitutes
perJuly 31, 2020 respectively DKK 540,000 and DKK 648,000.

There are per April 1, 2020 snfered into one leases with 36 months of cancellation. The annual rent constitutes
Pper July 31, 2020 DKK 290,000.

Pantsatninger og sikkerhedsstillelser
Charges and securities

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

2020 2019
4 Nartstiende parter

Related partles

Air Connection ApS' naertstdende parter omfatter falgende:

Bestemmende indflydelse:

Neertstdende part Bopeel/hjemsted Grundlag for bestemmende

indflydelse
Volution Holdings Sweden AB  Gemla, Kapitalbesiddelse
Sverige

Oplysning om

koncernregnskaber:

Modervirksomhed Hiemsted

Volution Group plc Crawly,

England

Air Connection ApS' related parties comprise the following:

Parties exercising control:

Rolated party Domicile Basis for control
Volution Holdings Sweden AB Gemlia, Participating interest

Sweden
Information about consolidated
financial statements:
Parent Domicile
Volution Group plc Crawly,
United Kingdom
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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Y

Bestyrelsen og direktionen har dags dato behandlet og godkendt arsrapporten for perioden 1. august 2019 -
31. juli 2020 for Air Connection ApS.

Today the Board of Directors and the Execufive Board have discussed and approved the Annual Report of Air
Connection ApS for the period 1. august 2019 - 31. juli 2020.

Arsrapporten aflegges i overensstemmelse med arsregnskabsloven.
The Annual Report has been prepared in conformity with the Financial Staternents Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og

finansielle stilling pr. 31. juli 2020 samt af resultatet af selskabets aktiviteter for perioden 1. august 2019 -
31. juli 2020,

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 2020 and of its financial performance for the period 1. august 2019 - 31, juli 2020.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, beretningen
omhandler. 4 '

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

Odder, den 30. decémber 2020

Bestyrelse '/\Y : L
f B, 7 _—
7z % ¥

Lars Andreas Léfstrand Andreyr Kenneth O'Brien Ronald Arthur George
Formand ' :
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Air Connection ApS

To the shareholders in Air Connection ApS

Revisionspategning pa 4rsregnskabet

Auditor's report on the financial statements

Konklusion

Conclusion

Vi har revideret &rsregnskabet for Air Connection ApS for regnskabséret 1. august 2019 - 31. juli 2020, der

omfatter resultatopgerelse, balance, egenkapitalopgerelse 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 2019 - 31. Jufi 2020,
which comprise income stafement, 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 giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. juli 2020 samt af resultatet af selskabets aktiviteter for perioden 1. august 2019 -
31. juli 2020 | overensstemmelse med drsregnskabsloven.

in our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31. juli

2020, and of the results of the Company operations for the period 1. august 2019 - 31. juli 2020 in accordance with the
Danish Financial Statements Act.

Grundlag for konklusion

Basis for conclusion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de yderligere
krav, der er galdende i Danmark. Vores ansvar ifelge disse standarder og krav er nazrmere beskrevet i
revisionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet”. Vi er uafheengige af
selskabet i overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark, ligesom vi har opfyldt vores @vrige etiske forpligtelser i henhold

til disse regler og krav. Det er vores opfattelse, at det opndede revisionsbevis er tilstraskkeligt og egnet som
grundilag for vores konklusion,

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional requirements
applicable in Denmark. Our responsibilifies under those standards and requirements are further described in the
"Auditor's responsibilities for the audit of the financial statemenis” section of our report. We are independent of the
company in accordance with the Intemational Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities In accordance with these requirements. We believa that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

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 veesentlig 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 intemal 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 it at fortssette
driften; at oplyse om forhold vedrgrende fortsat drit, hvor dette er relevant; samt at udarbejde
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt
at fikvidere selskabet, indstille driften eller ikke har andet realistisk alternativ end at gare dette.

In preparing the financial statements, Management is responsible for assessing the company’s abilily to continue as a
going concem, disclosing, as applicable, matters related to going concemn 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 altsmative but to do so.

Revisors ansvar for revisionen af arsregnskabet

Auditor responsible for auditing the financial statements

Vores mél er at opna hej grad af sikkerhed for, om &rsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en
konklusion. Haj grad af sikkerhed er et haijt niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udfares i overensstemmelse med internationale standarder om revision og de yderligere krav, der er
gesldende i Danmark, altid vil afdeekke vassentlig fejlinformation, nar sddan findes. Fejlinformationer kan
opsta som felge af besvigelser eller fejl og kan betragtes som vassentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pa de @konomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af &rsregnskabet.

Som led i en revision, der udfares i overensstemmelse med internationale standarder om revision og de

yderligere krav, der er geaeldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

* Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i &rsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfarer revisionshandlinger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraskkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at
opdage veesentlig fejlinformation forérsaget af besvigelser er hzjere end ved vaesentlig fejlinformation
forérsaget af fejl, idet besvigelser kan omfatte sammensveargelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideszettelse af intern kontrol.

« Opndr 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 ledeisen, er passende, samt om de
regnskabsmaessige skan og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

» Konkluderer vi, om ledelsens udarbejdelse af drsregnskabet pé grundlag af regnskabsprincippet om fortsat

drift er passende, samt om der pa grundlag af det opndede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der kan skabe betydelig tvivi om selskabets evne til at fortsaette

* Tager vi stilling tii den samlede pressentation, struktur og indhold af &rsregnskabet, herunder

noteoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder p& en
sédan méde, at der gives et retvisende billede heraf.

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

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or eror, and fo 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
I1SAs and the additional requirements applicable in Denmark will afwa ys defect a matenal misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually ar in the aggregate, they could
reasonably be expected to influence the sconomic 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 apinion. The risk of not detecting a material misstatement resuling from fraud is higher than for
one resulting from error as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of intemal control.

* Obfain an understanding of intemal 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 intemal conftrol,

- 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 matenal uncerlainly exists, we are required to draw attention in our auditor's report fo the related disclosures in the
company financial statements or, if such disciosures are inadequata, 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 concem.

« Evaluate the overall presentation, structure and contents of the financial statements, including the disclosures, and
whether the financial statements represent the underiying transactions and events in a manner that gives a true and fair
view.

We communicate with those charged with governance regarding, among other matlers, 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.

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.
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I tiknytning til vores revision af arsregnskabet er det vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med arsregnskabet eller vores
viden opndet ved revisionen eller p& anden made synes at indeholde vaesentlig fejlinformation.

In connection with our audit of the Financial Stalements, our responsibility is to read Management's Review and, in
doing so, consider whether Management's Review is malerially inconsistont with the Financial Statements or our
knowledge obtained during the audit, or otherwise appears lo be materially misstated.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kraevede oplysninger i henhold
til &rsregnskabsloven.

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

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med

arsregnskabet og er udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet
vassentlig fejlinformation i ledelsesberetningen.

Based on the work we have performed, we conclude that the Management's Review is in accordance with the financial

statemenis 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 30. december 2020

ERNST & YOUNG

Godkendt revisionspartnerselskab
CVR-nr.: 30 70 02 28

Morten Friis
statsaut. revisor
mne32732
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SELSKABSOPLYSNINGER

COMPANY INFORMATION
Selskabet Air Connection ApS
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8300 Odder
Telefon: 86 54 60 60
Phone; 86 54 60 60
E-mail: aok@airconnection.dk
CVR-nr.; 27921035
CVR-no.: 27921035
Regnskabsar: 1. august - 31. juli
Financial year: 1. august - 31. juli
Bestyrelse Lars Andreas Léfstrand, formand
Andrew Kenneth O’Brian
Ronald Arthur George
Board of directors Lars Andreas Léfstrand, formand
Andrew Kenneth O Brian
Ronald Arthur George
Direktion Allan @rgaard Kristensen
Executive board Allan @rgaard Kristensen
Pengeinstitut Danske Bank Erhverv Direkte

Holmens Kanal 2-12
1092 Kebenhavn K

Bank Danske Bank Erhverv Direkte
Holmens Kanaf 2-12
1092 Kobenhavn K

Revisor Emst & Young
Godkendt Revisionspartnerselskab
Vaerkmestergade 25
8000 Aarhus C

Accountant Ernst & Young P/S
Gadkendt revisionspartnersefskab

Vaerkmestergade 25
8000 Aarhus C
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Selskabets vasentligste aktiviteter
Main activities of the Company

Selskabets hovedaktiviteter har | lighed med ftidligere &r bestiet 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.

Usadvanlige forhold

Exceptional circumstances

Der er ingen usasdvanlige forhold vedrarende drsrapporten for 2019/20,
There are no unusual circumstances regarding the annual report for 2019/20.

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

For det kommende &r forventes ligeledes et tilfredsstillende resultat.

| regnskabséret er verdensekonomien blevet pavirket af Covid-19 udbruddet. Selskabets ledelse vurderer

Isbende pavirkning og risiko for selskabets drift, og det er vanskeligt at konkludere pé effekten af Covid-19 i
regnskabséret,

Frrofit for the year is considered safisfactory.
For the coming year, a safisfactory resuit is also expected.

During the financial year, the world economy has been affected by the Covid-19 eruption. The company’s management

continuously assesses the impact and risk on the company's operations and it is difficult to conclude on the effect of
Covid 19 in the financial yaar. ’

Betydningsfulde handelser indtruffet efter statusdag
Material events after the reporting date

Covid-19 er generelt forbundet med stor usikkerhed, hvorfor forventningen til udviklingen i det kommende
&r kan veere forbundet med usikkerhed.

Covid-19 is generally associated with great uncertainty, which is wh v the expectation for the development in the coming
year may be associated with uncertainty.

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

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

GENERELT
GENERAL INFORMATION
Arsregnskabet for Air Connection ApS for 2019/20 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 2019/20 have been prepared in conformity with the
provisions of the Financial Statements Act on ¢lass B enlerprises combined with a few rules on class C enterprises.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar og afleagges i danske kroner.

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

/ndring af regnskabsmaessige sken

Change In accounting estimates

Selskabet har asndret regnskabsmaessige sken, idet der nu anvendes en konkret opggerelsesmetode af
feriepengeforpligtelser, hvor der tidligere anvendtes en summarisk metode. Det vil sige, at forpligtelsemne nu
opgeres preecist, i forhold til hvor mange feriedage den enkeite lenmodtager har til gode. Andringen i
regnskabsmesssigt sken sker som faige af @endringer i ferielovgivningen, og det vurderes ikke at den
summariske metode fremover giver et retvisende billede af virksomhedens forpligtelser.

The company has changed its accounting estimates, as a specific calculation method of holiday pay obligations is now
used, where a summary method was previously used.

This means that the obligations now calculate exactly in relation to how many vacation days the individual employse has
fo benefit. The change in accounting estimates ocours as a result of changes in the holiday legisiation, and it is not
considered that the summary method will in future give a true and fair view of the company's obligations.

AEndringen i regnskabsmaessigt skan har for indevaerende ar medfert, at resuitatet er pavirket med kr. -

78.482, aktiverne er pavirket med kr. 0, egenkapitalen er pavirket med kr. -78.482 og passiverne i gvrigt er
pavirket med kr. 78.482.

The change in accounting estimates for the current year has meant that the result has been affected by DKK -78,482,

assets have been affected by DKK 0, equity has been affected b y DKK -78,482 and liabilities have otherwise been
affected by DKK 78,482.

Der er ikke foretaget andre aendringer af regnskabsmaessige skan.
No other changes fo accounting estimates have been made.

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.

Indtzegter indregnes i resultatopgerelsen i takt med at de indtjenes. Herudover indregnes vaerdireguleringer
af finansielle aktiver og forpligtelser, der males til dagsveerdi eller amortiseret kostpris. Endvidere indregnes
i resultatopgarelsen alle omkostninger, der er afholdt for at opné drets indjening, herunder afskrivninger,

nedskrivninger og hensatte forpligtelser samt tibagefersler som faige af aendrede regnskabsmasssige skon
af belab, der tidligere har vaeret indregnet i resuitatopgarelsen.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

income is racognised in the income statement when eamed. Value adjustments of financial assets and fiabilities
measured af fair value or amortised cost are also recognised in the income statement. Costs incurred to generale the
earmings 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 vaerdi kan males palideligt.

Assels are recognised in the balance sheef when it is probable that future financial benefits will flow fo 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 okonomiske fordele vil fraga
selskabet, og forpligtelsens veaerdi kan males palideligt.

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

Ved farste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og forpligtelser
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 &rsregnskabet
aflaegges, og som be- eller afkrasfter forhold, der eksisterer pé balancedagen.

Anticipated losses and risks arising before the Ppresentation 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. Al other currencies are considered foreign currencies.

Omregning af fremmed valuta
Foreign currency transiation
Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Gevinster og tab, der opstar mellem

transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen sammen med
vareforbruget.

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

RESULTATOPG@RELSEN
INCOME STATEMENT
Generelt

General information

Med henvisning tit &rsregnskabsiovens § 32 er visse indtesgter og omkostninger sammendraget i
regnskabsposten bruttofortjeneste.

Certain income and expenses have been aggregated in the ifem designated 'Gross profit' with refarence to section 32 of
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

the Financial Statements Act.

Bruttofortjeneste
Gross profit

Bruttofortienesten bestar af sammentraskning af regnskabsposterne nettoomseetning, eendring i lagre af

feerdigvarer, varer under fremstiling og handelsvarer, andre driftsindtaegter, 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 operaling income’, 'Cost of raw materials and consumables' and 'Other external costs'

Nettoomsastning
Revenue

Nettoomszetningen ved salg af handelsvarer og feerdigvarer indregnes i resultatopgarelsen, safremt levering
og risikaovergang til keber har fundet sted inden drets udgang. Nettoomsastningen 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
of sales discounts.

Andre driftsindtaegter og -omkostninger

Other operating income and expenses

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

Other operating income and expenses comprise items relating fo activities saecondary to the aclivities of the entsrprise,
including profit and loss from the disposal of property, plant and equipment.

Omkostninger til ravarer og hjelpematerialer
Cost of raw materials and consumables

‘Omkostninger til ravarer 0g hjeelpematerialer omfatter varekeb 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 p&
debitorer, operationelle leasingomkostninger mv.

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

Personaleomkostninger
Staff costs

Personaleomkostninger omfatter lenninger og @vrige lznrelaterede omkostninger, herunder sygedagpenge
til virksomhedens ansatte med fradrag af Iznrefusioner fra det offentlige

Staff costs include wages, salaries and other pay-related costs, such as sickness benefits for enterpnise employees less

wage/salary reimbursement from the Govsrmment.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle indtaegter og omkostninger

Financial Income and expenses

Finansielle indtsagter og omkostninger indregnes i resultatopgerelsen med de belpb, der vedrgrer
regnskabséret. Finansielle poster omfatter renteindtsegter og -omkostninger, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede kursgevinster og -tab vedrerende veerdipapirer, gssld og
transaktioner i fremmed valuta, amortisering af realkreditidn samt tilleg og godtgarelser under

acontoskatteordningen mv. Udbytte fra andre kapitalandele indtaegtsferes 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 moritgage 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
Arets skat, som bestar af rets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopgarelsen

med den del, der kan henfgres til drets resultat, og direkte p& egenkapitalen med den del, der kan henfares
tit 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 equily is recognised dirsctly in equity.

Andring i udskudt skat som falge af andringer i skattesatser indregnes i resultatopgarelsen med den del,
der kan henfares 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 altributable to the profit is recognised in the
income statement, and the share atfributable directly to equity is recognised directly in equity.

BALANCEN
BALANCE SHEET

Immaterielle anlzegsaktiver

Infangible assets

@vrige immaterielle anlaegsaktiver

Other intangible assets

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

Afskrivningsgrundiaget 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 anlasgsaktiver afskrives linezert over den vurderede gkonomiske brugstid.
Afskrivningsperioden udger szedvanligvis 5 r.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Other intangible assets is measured at cost on initial recogriition 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 diractly associated with the acquisition until the time the asset is
ready fo be used.

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

Materielle anleegsaktiver

Property, plant and equipment

Materieile anlagsaktiver males ved farste indregning til kostpris og efterfelgende 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.

Afskrivningsgrundlaget opgeres under hensyntagen til aktivets restveerdi efter afsluttet brugstid og
reduceres med eventuelle nedskrivninger. Afskrivningsperioden og restvaerdien fastsaettes pa
anskaffelsestidspunktet. Overstiger restvaerdien aktivets regnskabsmaessige vaerdi, opharer afskrivning.

Ved eendring i afskrivningsperioden eller restveerdien indregnes virkningen for afskrivninger fremadrettet
som en gendring i regnskabsmazssigt sken.

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 lenforbrug 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 effact of a change in depreciation period is recognised
prospectively in accounting estimales.

Cost includes the purchase price and expenses directly related fo 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 info components, which are saparafely depreciated if the useful lives of
the individual components differ.

Der foretages lineaere afskrivninger baseret pa falgende vurdering af aktivernes forventede brugstider og
restveerdier:
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

Brugstid Restvaerdi

Andre anlzeg, driftsmateriel og inventar 5-10 &r 0%
User time Residusal value

Tools and equipment 5-10 years 0%

Aktiver med en kostpris pa under kr. 14.100 pr. enhed indregnes som omkostninger i resultatopgerelsen i
anskaifelsesaret.

Assets with a unit cost of less than DKK 14,100 are recognised as expenses in the income statement in the year of
acquisition.

Fortieneste eller tab ved afhaendelse af materielle anlaegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen 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 anlagsaktiver

Impairment losses relating to non-current assets

Den regnskabsmaessige vaerdi af immaterielle og materielie anlesgsaktiver gennemgas Arligt for at afgere,
om der er indikation af veerdiforringelse ud over det, som udtrykkes ved afskrivning. Er dette tilfssidet,
gennemfgres en nedskrivningstest til afgorelse af, om genindvindingsveerdien er lavere end den
regnskabsmeessige veerdi, og der nedskrives til denne lavere genindvindingsvaerdi. Denne

nedskrivningstest gennemfares arligt p& igangvasrende udviklingsprojekter, uanset om der er indikationer
for veardifald.

The camying 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 assefs are written down fo such lowsr recoverable amounts. An impaimment fest is carmied out annually of
ongoing development projects, whether or not there is any indication of impaimment.

Genindvindingsvaerdien for aktivet opgares som den hejeste veerdi af nettosalgsprisen og kapitalvaerdien.
Er det ikke muligt at fastsastte en genindvindingsvasrdi for det enkelte aktiv, vurderes aktiverne samlet i den

mindste gruppe af aktiver, hvor der ved en samlet vurdering kan fastsasttes en pdlidelig
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 cannof be defermined, the assets are grouped fogether info the smallest
group af assels that can be estimated fo determine an aggregate reliable recoverable amount for those units.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Finansielle anlagsaktiver
Investments

Deposita

Deposits

Deposita méles til anskaffelsespris.

Deposits are measured at cost.

Varebeholdninger
Inventories

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

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

Kostpris for handelsvarer samt révarer og hjselpematerialer opgeres som anskaffelsespris med tillaeg af
hjemtagelsesomkostninger.

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

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

The nef realisable value of inventories is calculated as the selling price less costs of completion and costs incurred fo

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 vaerdi. Vaerdien
reduceres med nedskrivning til imedegdelse 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 opgeres pa grundlag af en individuel vurdering af de enkelte tiigodehavender,
Impairment of accounts receivable past due is established on individual assessment of receivables,
Periodeafgreensningsposter

Prepayments

Periodeafgraensningsposter indregnet under aktiver omfatter afholdte omkostninger vedrgrende
efterfelgende regnskabsar.

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

Egenkapital
Equity
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Forslag til udbytte for regnskabséret indregnes som en saerskilt post under egenkapitalen. Forslag il
udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

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

Selskabsskat og udskudt skat

Coarporate Income tax and deferred tax

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

Current tax liabilifies 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 gasldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemeessig veerdi af aktiver og forpligtelser. | de tilfzelde, f.eks. vedrarende akdier,
hvor opgerelse af skatteveerdien kan foretages efter alternative beskatningsregler, males udskudt skat pa
grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Deferred fax is measured using the balance-sheet liabifity 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 altemative 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 skattevesrdien af fremfarselsberettiget skattemaessigt underskud, males til
den vaerdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig indtjening eller
ved modregning | udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle udskudte
nettoskatteaktiver males til nettorealisationsvasrdi.

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

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
veere geeldende, nér den udskudte skat forventes udlast som aktuel skat. Andring i udskudt skat som fglge
af endringer i skattesatser indregnes i resultatopgerelsen.

Deferred tax is measured based on the lax rules and tax rates applicable when the deferred tax is expected fo
crystallise as current tax according to the legisiation 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.

Gealdsforpligtelser

Payables

Andre gaeldsforpligtelser, som omfatter gaeid til leverandarer, tilknyttede og associerede virksomheder samt
anden gaeld, males til amortiseret kostpris, hvilket saedvanligvis svarer til nomine! veerdi.

Other payables, comprising trade payables and amounis owed fo Group enferprises and associates and other accounts
payable, are measured at amortised cost, which normally corresponds to the nominal value.
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RESULTATOPG@RELSE

INCOME STATEMENT
1. AUGUST 2019 - 31. JULI 2020

2019/20 2018/19

BRUTTOFORTJENESTE

GROSS PROFIT ..o es e 8.049.774 10.289.943
1 Personaleomkostninger

Staff costs........ st st et ata sttt er s (6.428.612) (5.969.408)

Af- og nedskrivninger af materielle og immaterielle

anlasgsaktiver

Amortisation, depreciation and impairment losses -

intangible assets and properly, plant and equipment................ (622.822) (517.528)

DRIFTSRESULTAT

OPERATING PROFIT OR LOSS .....ooooeeveoeeeeeeeeeeeeeseeeoeeoeoeeoeeoeesoo 1.098.340 3.803.007

Andre finansielle indtasgter
ONEE FINANCIBI INCOME .cvveecve v eeeoeeemes s eeseeese oo eeees oo 44,543 28.018
Andre finansielle omkostninger

Oer fINANCIA] BXPONSES v .c.covvvveecoreeeeeeeererersmems oo s oo eeeseeeseeess oo, (101.311) (53.470)
RESULTAT F@R SKAT
PROFIT ORLOSS BEFORE TAX ....oooooeoeoeeoeeeeeeeeoeeoeeeeeoeoeoeeoees e, 1.041.572 3.777.555
Skat af &rets resultat
Tax on net Profit for the YEaI..............eeeoeeeveeeeeeseerreeoeeeoeeeeeeoooesoeooo (233.325) (836.238)
ARETS RESULTAT
PROFIT OR LOSS FOR THE YEAR O 808.247 2.941.317
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF NET PROFIT
Forslag til udbytte for regnskabsaret
Proposed dividends For the YOar...............wooeeeeeeeeeeesesoosoeoeoeooeoeoseosns 1.000.000 2.000.000
Overfart resultat
REIGINGO QAIMUNGS .........ccovevtrmeeeeeeee oo erressees s eeeeeeeese e (191.753) 841.317
DISPONERET | ALT
SETTLEMENT OF DISTRIBUTION TOTAL.....eeeeerernn 808.247 2.941.317
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BALANCE PR. 31. JUL! 2020
BALANCE SHEET AT 31. JULI 2020
AKTIVER
ASSETS
2020 2019
Immaterielle anleegsaktiver i gvrigt
Other intangible fs........ st e peas s ber et s bt seees 208.270 253.752
immaterielle anlegsaktiver
INEANGIDIE ASSELS ............coooeoeeverreeeeereeeeeoreeeeeeseeeee e eeeeees e 208.270 253.752
Andre anleeg, driftsmateriel og inventar
Other plant, fixtures and operating eqQuUIPMENt...........ovvevveeereeeoe.... 2.248.882 1.233.707
Materielle anlaagsaktiver
Property, plant and equipment..................... . 2,248.882 1.233.707
Deposita
DBPOSHS c....c.cooereerareeeesssevnriassreserssesssseenseeerassenes et tesren 286.499 213.89¢
Finansielle anlegsaktiver
IVVESHMGIILS ............c..coooverercreseee s vvesss oo veseeseeeseeeseesesssereresse 286.499 213.999
ANLEGSAKTIVER
NON-CURRENT ASSETS ...t esseneessisssosssemssrssssssssssssessos 2.743.651 1.701.458
Révarer og hjselpematerialer
Raw materials and CONSUMADIES ...........ovecoeeeeeeeeereasseoeeesssnessooens 7.073.862 6.967.550
Forudbetaling for varer
Prepayments for goods................ ettt R st bt eeen 23.345 4.019
Varebeholdninger
INVENEOTIES .............comoeeenreteee s trsssssssree s esseess e esssseoses oo 7.097.207 6.971.569
Tilgodehavender fra salg og tjenesteydelser
TrAUE FOCOIVADIES....c...oovmverrarissrissrirseressvssrscesssseossssessenssemesssssossessssesnores 6.101.972 5.235.219
Tilgodehavender hos tilkknyttede virksomheder
Receivables from group @NterDIiSeS ... eeveeeseavsesessesmseesses 381.368 0
Andre tilgodehavender
OREr FEOBIVADIES .......c..eeeeveooeees et eeee e eiss e eees s oran 28435 12.819
Udskudt skatteaktiv
Deferred tax asset................. et st s 286.050 214.169
Periodeafgransningsposter
Accruals e s e ey RRA s b s e o re et et e e 159.695 253.158
Tilgodehavender
RECGIVADIES ...........c.oooecceernrrsessr st ereeeereeesenresssnsesnaes 6.957.520 5.715.365
Likvide beholdninger
Lo OO 2.202.093 3.310.227
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BALANCE PR. 31. JULI 2020
BALANCE SHEET AT 31. JULI 2020

AKTIVER
ASSETS
2020 2019
OMSZETNINGSAKTIVER
CURRENT ASSETS .......c.ooovoocoverscecmrvessessssmssceoesseosseseassossssssseesos oo 16.256.820 156.997.161
AKTIVER
ASSETS....ccvurtvssvesssnsss s srisioncosssmssassssssssssessssssessssesess seeseeseoss o 19.000.471 - 17.698.619
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BALANCE PR. 31. JULI 2020
BALANCE SHEET AT 31. JULI 2020

PASSIVER
EQUITY AND LIABILITIES
2020 2019
Virksomhedskapital
Contributed capital reeemeremesresnaenan 205.000 205.000
Overfart resultat
Retained eamnings................. . 9.006.273 9.198.026
Forslag til udbytte for regnskabséret
Proposed dividends For the YOar..........oeeeeoreeevomressrossseseessssesenns 1.000.000 2.000.000
EGENKAPITAL
EQUITY ...t vreceestirssssonenrssssssisss mmssessnessassesessemssessensssensesmsseseesesesees 10.211.273 11.403.026
Anden gazld
Other G0COUNES PAYADIE.........coovvveeeererereseressssossesesseresseessseeseesesssensseseesees 446.817 0
Langfristede gzldsforpligtelser
LONG-term PAYabIS..............ovoroessresvesiessseseesseesssesesessmssssesssersens 446.817 0
Leverandarer af varer og tjenesteydelser
Trade creditors eteertaer e st b bt e e eeemeen 1.550.502 1.536.482
Gaeid til tilknyttede virksomheder
Amounts owed {0 Group ENESIDIISOS ........eeeeeeeeeeeeveeeeerreeereeeeeerevessenron 4116 76.802
Selskabsskat
COIPOrate iNCOMB (8X........cvceoeveeireeeresreersessveeseesesenssrassoeesesesoesseeeseesessen 294.206 805.750
Anden geeld
Oher CCOUNES PAYADIE............ccouoesvesvmsseverecsrisserecssessmevoesssasmrssesssssss s 6.490.963 3.874.972
Geeld til vircksomhedsdeltagere og ledelse
Payables to owners and management.............c..ee.eeeeeasseesseonnesres 2.594 1.587
Kortfristede galdsforpligtelser
Short-term Payables................oeoveeeeeeeeeeeeeeeeerees oo eeenesrone 8.342.381 6.295.593
G/ALDSFORPLIGTELSER
PAYABLES 8.789.198 6.295.593
PASSIVER
EQUITY AND LIABILITIES ..........oooooevvvreeerreeesreeresserssesseeeseeomsesonss o -19.000.471 17.698.619

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

Pantsastninger og sikkerhedsstillelser
Charges and securities

Neertstdende parter
Related parties
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EGENKAPITALOPG@ZRELSE
STATEMENT OF CHANGES IN EQUITY

2020 2019
Virksomhedskapital primo
Contributed capital OPBNING .........c...ooevveerreeeeeeeseeesseesseseseoeeeeeeesesssssesoons 205.000 205.000
Virksomhedskapital ultimo
Contributed capital closing balance.............oooooveeeeeercesreroi., 205.000 205.000
Overfart resultat, primo
Refained eamings at beginning of period ..........weeeeeevvon., 9.198.026 8.256.709
Arets resultat
PrOSHEFOT HE YOBE ....coovvvrrrerssevreeeessrveecssersesoneesesesssssetereseesssesss e eeeeeesee 808.247 2.941.317
Foreslaet udbytte
Proposed dividend for the year................ {1.000.000) (2.000.000)
Overfort resultat ultimo
Retalned earnings closing balance ..........ooeeeoeeooeeeeeeovevesoo 9.006.273 9.198.026
Forslag til udbytte for regnskabsaret primo
Proposed dividends for the year 0peNING .........oveeenscoeesvrevsseisn 2.000.000 0
Foreslaet udbytte
Proposed dividend fOr the YEar ... oo 1.000.000 2.000.000
Udloddet udbytte
Dividends distribufed. e e e et ) (2.000.000) 0
Forslag til udbytte for regnskabsaret ultimo
Proposed dividends for the year closing balance................ 1.000.000 2.000.000
EGENKAPITAL
EQUITY., s ers s enena s e rs oo reres s b ranes 10.211.273 11.403.026
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1

NOTER
NOTES
2019/20 2018/19
Personaleomkostninger
Staff costs -
Antal personer beskaeftiget
Number of peOpIe EMPIOYEA..........cco.eeeeeeeeomeesoss oo 13 13
Lenninger
G ELE R L 5.886.804 5.467.303
Pensioner
Pensions........... . . eereceserst st anserene 410.524 364.290
Andre omkostninger til social sikring
Other sacial SECUTitY COSIS ..oy 131.284 137.815
Personaleomkostninger i alt
Staff costs total..................... 6.428.612 5.969.408

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

Der er leaset en printer, hver der resterer 25 ménediige ydelser & ca. kr. 2.900.

Der er pr. 16. juli 2018 indgaet 2 lsjemal med 36 maneders uopsigelighed. Den érlige husieje udger
pr. 31. juli 2020 hhv. kr. 540.000 og kr. 648.000.

Der er pr. 1. april 2020 indgéet 1 lejemal med 36 maneders uopsigelighed. Den arlige husleje udger
pr. 31, juli 2020 kr. 290.000.

A printer has been leased, where 25 monthly services remain of DKK 2,900,

There are per July 16, 2018 entered into two leases with 36 months of cancellation. The annual rent constitutes
perJuly 31, 2020 respectively DKK 540,000 and DKK 648,000.

There are per April 1, 2020 snfered into one leases with 36 months of cancellation. The annual rent constitutes
Pper July 31, 2020 DKK 290,000.

Pantsatninger og sikkerhedsstillelser
Charges and securities

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

2020 2019
4 Nartstiende parter

Related partles

Air Connection ApS' naertstdende parter omfatter falgende:

Bestemmende indflydelse:

Neertstdende part Bopeel/hjemsted Grundlag for bestemmende

indflydelse
Volution Holdings Sweden AB  Gemla, Kapitalbesiddelse
Sverige

Oplysning om

koncernregnskaber:

Modervirksomhed Hiemsted

Volution Group plc Crawly,

England

Air Connection ApS' related parties comprise the following:

Parties exercising control:

Rolated party Domicile Basis for control
Volution Holdings Sweden AB Gemlia, Participating interest

Sweden
Information about consolidated
financial statements:
Parent Domicile
Volution Group plc Crawly,
United Kingdom
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