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ADVOSION

STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

The Board of Directors and executive board have today discussed and approved the annual report of
Aage Christensen Defence A/S for the financial year 1 January - 31 December 2022.

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

cember 2022.

In our opinion, management's review includes a fair review of the matters dealt with in the management's
review.

Management recommends that the annual report should be approved by the company in general meeting.

Risskov, 31 May 2023

Executive board

Thierry Legendre
Director

Board of Directors

Lars Laustsen Gleerup Steen Hansen Thierry Legendre
chairman
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INDEPENDENT AUDITOR'S REPORT

To the shareholder of Aage Christensen Defence A/S

Opinion

We have audited the financial statements of Aage Christensen Defence A/S for the financial year 1 Janu-
ary - 31 December 2022, which comprise a summary of significant accounting policies, income statement,

balance sheet, statement of changes in equity and notes. The financial statements are prepared under the
Danish Financial Statements Act.

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

Basis for Opinion

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

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements, that give a true and fair view in ac-
cordance with the Danish Financial Statements Act and for such internal control as management determi-
nes is necessary to enable the preparation of the financial statements that are free from material misstate-
ment, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the go-
ing concern basis of accounting in preparing the financial statements unless management either intends
to liquidate the company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that inclu-
des our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional requirements applicable in Denmark will always de-
tect a material misstatement when it exists. Misstatements can arise from fraud or error and are consi-
dered material if, individually or in the aggregate, they could reasonably be expected to influence the eco-
nomic decisions of users taken on the basis of these financial statements.
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INDEPENDENT AUDITOR'S REPORT

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Den-
mark, we exercise professional judgement and maintain professional scepticism throughout the audit. We
also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material mis-
statement resulting from fraud is higher than for one resulting from error as fraud may involve collu-
sion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the ef-
fectiveness of the company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-
mates 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 un-
certainty exists related to events or conditions that may cast significant doubt on the company's ability
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor's report to the related disclosures in the financial statements or, if such di-
sclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence ob-
tained up to the date of our auditor's report. However, future events or conditions may cause the com-
pany to cease to continue as a going concern.

Evaluate the overall presentation, structure and contents of the financial statements, including the di-
sclosures, and whether the financial statements represent the underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

Statement on management's review

Management is responsible for management's review.

Our opinion on the financial statements does not cover management's review, and we do not express any
form of assurance conclusion thereon.
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INDEPENDENT AUDITOR'S REPORT

In connection with our audit of the financial statements, our responsibility is to read management's review
and, in doing so, consider whether management's review is materially inconsistent with the financial state-
ments or our knowledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether management's review provides the information requi-
red under the Danish Financial Statements Act.

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

Skanderborg, 31 May 2023

ADVOSION
Statsautoriseret revisionspartnerselskab
CVR no. 37 5570 64

Henrik Hansen
statsautoriseret revisor
MNE no. mne21336
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MANAGEMENT'S REVIEW

Business review

Aage Christensen Defence A/S’s activities consist of trade agency, consultancy, and trade activities.

Financial review

The company's income statement for the year ended 31 December 2022 shows a profit of DKK 793.566,
and the balance sheet at 31 December 2022 shows equity of DKK 1.644.851.

Significant events occurring after the end of the financial year

No events have occurred after the balance sheet date which could significantly affect the company's finan-
cial position.
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ACCOUNTING POLICIES

The annual report of Aage Christensen Defence A/S for 2022 has been prepared in accordance with the
provisions of the Danish Financial Statements Act applying to enterprises of reporting class B, as well as
provisions applying to reporting class C entities.

The accounting policies applied are consistent with those of last year.
The annual report for 2022 is presented in DKK

Basis of recognition and measurement

Income is recognised in the income statement as earned, including value adjustments of financial assets
and liabilities. All expenses, including amortisation, depreciation and impairment losses, are also recogni-
sed in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to
the company and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow
from the company and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, assets and
liabilities are measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any installments and plus/less the accumulated
amortisation of the difference between the cost and the nominal amount.

On recognition and measurement, allowance is made for predictable losses and risks which occur before
the annual report is presented and which confirm or invalidate matters existing at the balance sheet date.

Income statement
Gross profit

In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclose its re-
venue.

Gross profit reflects an aggregation of revenue, changes in inventories of finished goods and other operat-
ing income and other external expenses.

Revenue

Income from the sale of goods for resale and finished goods is recognised in the income statement, provi-
ded that the transfer of risk, usually on delivery to the buyer, has taken place and that the income can be
measured reliably and is expected to be received.
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ACCOUNTING POLICIES

Commissions are considered earned and recognized in the income statement when, according to the
agency agreements entered into, these can be considered finally acquired and due.

Raw materials and consumables

Costs of raw materials and consumables include the raw materials and consumables used in generating
the year’s revenue.

Other external expenses

Other external expenses include expenses related to distribution, sale, advertising, administration, premi-
ses, bad debts, payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's employees.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that relate to the
financial year. Net financials include interest income and expenses, liabilities and foreign currency transa-
ctions and surcharges and allowances under the Danish Tax Prepayment Scheme, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on compulsory joint taxation.

Tax for the year, which comprises the current tax charge for the year and changes in the deferred tax ch-
arge, is recognised in the income statement as regards the portion that relates to the profit/loss for the
year and directly in equity as regards the portion that relates to entries directly in equity.

Balance sheet
Receivables

Receivables are measured at amortised cost, which normally corresponds to nominel value.

An impairment loss is recognised if there is objective evidence that a receivable or a group of receivables
is impaired. If there is objective evidence that an individual receivable is impaired, an impairment loss for
that individual asset is recognised.

Cash and cash equivalents

Cash and cash equivalents comprise cash and deposits at banks.
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ACCOUNTING POLICIES

Equity
Dividends

Proposed dividends are disclosed as a separate item under equity. Dividends are recognised as a liability
when declared by the annual general meeting of shareholders.

Income tax and deferred tax

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

Deferred tax is measured according to the liability method in respect of temporary differences between the
carrying amount of assets and liabilities and their tax base, calculated on the basis of the planned use of
the asset and settlement of the liability, respectively. Deferred tax is measured at net realisable value.

Liabilities

Financial liabilities are recognised on the raising of the loan at the proceeds received net of transaction
costs incurred. On subsequent recognition, the financial liabilities are measured at amortised cost, corre-
sponding to the capitalised value, using the effective interest method. Accordingly, the difference between
the net proceeds and the nominal value is recognised in the income statement over the term of the loan.

Other liabilities, which include trade payables, payables to group entities and other payables, are measu-
red at amortised cost, which is usually equivalent to nominal value.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the
transaction date. Foreign exchange differences arising between the exchange rates at the transaction da-
te and at the date of payment are recognised in the income statement as financial income or financial ex-
penses. If foreign currency instruments are considered cash flow hedges, any unrealised value adjust-
ments are taken directly to a fair value reserve under ‘Equity’.

Receivables and payables and other monetary items denominated in foreign currencies are translated at
the exchange rates at the balance sheet date. The difference between the exchange rates at the balance
sheet date and the date at which the receivable or payable arose or was recognised in the latest financial
statements is recognised in the income statement as financial income or financial expenses.

Fixed assets acquired in foreign currencies are translated at the exchange rate at the transaction date.
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INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Gross profit

Staff costs

Profit/loss before net financials

Financial income
Financial costs

Profit/loss before tax

Tax on profit/loss for the year

Profit/loss for the year

Recommended appropriation of profit/loss

Extraordinary dividend for the year
Retained earnings

Note 2022 2021
DKK DKK

2.732.119 990.053

1 -1.649.338 -1.827.103

1.082.781 -837.050

454 109.720

-62.915 -14.816

1.020.320 -742.146

2 -226.754 149.558

793.566 -592.588

0 500.000

793.566 -1.092.588

793.566 -592.588

10
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BALANCE SHEET 31 DECEMBER

Assets
Deposits

Fixed asset investments

Total non-current assets

Trade receivables

Receivables from subsidiaries

Joint taxation contributions receivable
Receivables

Cash at bank and in hand

Total current assets

Total assets

Note 2022 2021

DKK DKK
28.392 28.392
28.392 28.392
28.392 28.392
1.606.423 1.250.341
386.710 0
0 166.710
1.993.133 1.417.051
4.573.811 176.081
6.566.944 1.593.132
6.595.336 1.621.524

11
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BALANCE SHEET 31 DECEMBER

Note 2022 2021
DKK DKK
Equity and liabilities
Share capital 1.000.000 1.000.000
Retained earnings 644.851 -148.715
Equity 3 1.644.851 851.285
Banks 518.495 138.487
Trade payables 3.247.616 0
Payables to subsidiaries 65.331 65.331
Corporation tax 45,590 130.057
Other payables 1.073.453 436.364
Total current liabilities 4.950.485 770.239
Total liabilities 4.950.485 770.239
Total equity and liabilities 6.595.336 1.621.524

12
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STATEMENT OF CHANGES IN EQUITY

Retained ear-

Share capital nings Total
Equity at 1 January 2022 1.000.000 -148.715 851.285
Net profit/loss for the year 0 793.566 793.566
Equity at 31 December 2022 1.000.000 644.851 1.644.851

13
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NOTES

2022 2021

DKK DKK
Staff costs
Wages and salaries 1.577.911 1.692.189
Pensions 56.876 113.850
Other social security costs 14.551 21.064

1.649.338 1.827.103

Average number of employees 2 3
Tax on profit/loss for the year
Current tax for the year 226.754 -166.710
Deferred tax for the year 0 4.700
Adjustment of tax concerning previous years 0 12.452

226.754 -149.558

Equity

The share capital consists of 100 shares of a nominal value of DKK 10.000. No shares carry any
special rights.

There have been no changes in the share capital during the last 5 years.

Contingent liabilities

The company has entered into operating leases and the leases have a total nominal residual lease lia-
bility of DKK 11 thousand at 31 December 2022.

14
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  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1686731123",

  "birthdate": "1966-07-20",

  "exp": "1686734724",

  "iat": "1686731124",

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

  "jti": "384c5855-c94d-4eb6-baa9-bba90d2740ea",

  "name": "Lars Laustsen Gleerup",

  "nonce": "638223278975910971.OWNjMTIyZGMtODJiMC00MDEwLTg3NDMtYjg2MTU2MmM1MTFkZGZjY2NkNGEtNTExMS00ZjUyLTk0ZDEtZDFjNGI5MGQ1MWNm",

  "provider": "mitid",

  "provider_unique_id": "ddef71c8-637f-45a9-b7c7-337fe34c8348",

  "rat": "1686731097",

  "sid": "4e4ba604-cc77-411c-8fa2-9ce13ce5232d",

  "sub": "ddef71c8-637f-45a9-b7c7-337fe34c8348",

  "transaction_id": "4396df2a-7c96-4866-86a9-666197138980",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-Y2ViZjMwYTYtYmE5Zi00M2NlLWFkZTktODBjNDcxODlmZmVkfDAwMDAwMDA1fDNjMTU5YmUyLWZlM2EtNDhmMS1iOTdmLWFiZDhhNTFhNzEyY3wyNTAyMDU4NzE=",

  "signedAtUtc": "2023-06-14T08:25:34.5451142Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/114.0.0.0 Safari/537.36",

  "signOrderIds": "250205871",

  "agreementId_7f8e9eRzTrr250205871": "7f8e9eRzTrr250205871 (jeg underskriver dette dokument som: Dirigent)"

}


{

  "at_hash": "51zSSjKaXrZ5sn3ux_PZtQ",

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

  "auth_time": "1686682764",

  "birthdate": "1972-04-12",

  "exp": "1686686365",

  "iat": "1686682765",

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

  "jti": "2080c6d0-fc3a-4c91-9a1c-e32d5fe3717d",

  "name": "Steen Hansen",

  "nonce": "638222795364118035.NDQyMzcwMGUtZTkwMC00MDZmLTkzM2UtYzY2MmQxZjQ0YmZmY2RmZWFhNjQtYjgwYS00ZTVlLTk4NzMtMzdiYjhmNTU5YTlk",

  "provider": "mitid",

  "provider_unique_id": "6944d12a-a40d-4c92-a9d2-df98470befe0",

  "rat": "1686682736",

  "sid": "4adc65d7-0b78-4550-85c5-696a824043a8",

  "sub": "6944d12a-a40d-4c92-a9d2-df98470befe0",

  "transaction_id": "6013a544-c2f4-4d56-b405-29f9c0650c4f",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-Y2ViZjMwYTYtYmE5Zi00M2NlLWFkZTktODBjNDcxODlmZmVkfDAwMDAwMDAyfDU0ZmVkZGE3LTFhMjYtNGRjOS1iMTA2LWNkZmRkMWE5YjE2MHwyNTAyMDU4NzE=",

  "signedAtUtc": "2023-06-13T19:00:10.8338508Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/114.0.0.0 Safari/537.36 Edg/114.0.1823.43",

  "signOrderIds": "250205871",

  "agreementId_af761dQWmQy250205871": "af761dQWmQy250205871 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_7f8e9eRzTrr250205871": "7f8e9eRzTrr250205871 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"

}


{

  "at_hash": "8jyK8NoG1zgTzS_eopxU9g",

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

  "auth_time": "1686726618",

  "birthdate": "1965-04-29",

  "exp": "1686730218",

  "iat": "1686726618",

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

  "jti": "dff306c6-13a5-4eba-bc5b-d9ae6ea1b9fe",

  "name": "Thierry Legendre",

  "nonce": "638223233827554569.MjgwMjM5M2ItMWY1YS00ZGZjLWI0NGQtNGViOTVjM2JiMTI1YTYyMzNiYzItZDczMi00NTdmLTgxNjItMzNjZGY5ZWIwYTYy",

  "provider": "mitid",

  "provider_unique_id": "41a45074-c33e-4143-8c75-1df98a3d9d20",

  "rat": "1686726582",

  "sid": "de9a8991-8cc2-488b-a904-5f11264f4cb9",

  "sub": "41a45074-c33e-4143-8c75-1df98a3d9d20",

  "transaction_id": "8719101f-e87c-4219-bb4c-ee8d2237a0c5",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-Y2ViZjMwYTYtYmE5Zi00M2NlLWFkZTktODBjNDcxODlmZmVkfDAwMDAwMDAzfDRmNGIwZDg3LTgxOTgtNDdmNC04ZGVlLWJkZjRjZWExZGVkZXwyNTAyMDU4NzE=",

  "signedAtUtc": "2023-06-14T07:12:40.7408059Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/114.0.0.0 Safari/537.36 Edg/114.0.1823.43",

  "signOrderIds": "250205871",

  "agreementId_af761dQWmQy250205871": "af761dQWmQy250205871 (jeg underskriver dette dokument som: Bestyrelsesmedlem og Direktør)",

  "agreementId_49c9fetYUzs250205871": "49c9fetYUzs250205871 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_7f8e9eRzTrr250205871": "7f8e9eRzTrr250205871 (jeg underskriver dette dokument som: Bestyrelsesmedlem og Direktør)",

  "agreementId_1ae753QXzsW250205871": "1ae753QXzsW250205871 (jeg underskriver dette dokument som: Direktør)"

}


{

  "at_hash": "0l70mtXZeUtQaOhRWHPJQA",

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

  "auth_time": "1686728513",

  "exp": "1686732114",

  "iat": "1686728514",

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

  "jti": "5c7d5ee3-50ac-460e-82f3-09935083cbd5",

  "name": "Henrik Hansen",

  "nonce": "638223252910328316.ODQyZmVmZjItOWY3Yi00M2VlLTk0ZWMtZDg2ZjdhYjE5Y2EzNDlkYjMzNWItNzFmNy00YzFjLTg3YzAtYzg0OWRkMTM3MmJm",

  "provider": "nemid",

  "provider_unique_id": "80810872",

  "rat": "1686728491",

  "sid": "f65f54ad-1632-469a-a64d-9e1c1e09dfa5",

  "ssn": "37557064",

  "sub": "dk_nemid-opensign:CVR:37557064-RID:80810872",

  "transaction_id": "83704d8e-7a8d-4b9d-8559-dfde11c336ef",

  "app_eid_sign_type": "DanishNemIdBusiness",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-Y2ViZjMwYTYtYmE5Zi00M2NlLWFkZTktODBjNDcxODlmZmVkfDAwMDAwMDA0fDQ4ZWJiYmMzLTU4ZmMtNDllZi1iMGQ1LWVkNjgwZGRmYTA4NHwyNTAyMDU4NzE=",

  "signedAtUtc": "2023-06-14T07:42:26.7078847Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/114.0.0.0 Safari/537.36",

  "signOrderIds": "250205871",

  "agreementId_af761dQWmQy250205871": "af761dQWmQy250205871 (jeg underskriver dette dokument på vegne af ADVOSION statsautoriseret revisor som: Statsautoriseret revisor)",

  "agreementId_49c9fetYUzs250205871": "49c9fetYUzs250205871 (jeg underskriver dette dokument på vegne af ADVOSION statsautoriseret revisor som: Statsautoriseret revisor)",

  "agreementId_7f8e9eRzTrr250205871": "7f8e9eRzTrr250205871 (jeg underskriver dette dokument på vegne af ADVOSION statsautoriseret revisor som: Statsautoriseret revisor)"

}
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