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Air Connection ApS

LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato behandlet og godkendt arsrapporten for perioden 1. august 2020 -
31. juli 2021 for Air Connection ApS.

Today the Board of Directors and the Executive Board have discussed and approved the Annual Report of Air
Connection ApS for the period 1. august 2020 - 31. july 2021.

Arsrapporten aflegges i overensstemmelse med arsregnskabsloven.

The Annual Report has been prepared in conformily 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 2021 samt af resultatet af selskabets aktiviteter for perioden 1. august 2020 -

31. juli 2021.

In our opinion, the financial statements give a true and fair view of the Company’s assets, equily, liabilities and financial
position at 31. july 2021 and of its financial performance for the period 1. august 2020 - 31. july 2021.

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

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

Odder, den 8. december 2021

Bestyrelse _— /ﬁ (‘—\&

S

T
(- e L
Lars Andreas Léfstrand Andrew Kenneth O’Brian Ronald Arthur George
Formand
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Air Connection ApS

DEN UAFH/ZNGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Air Connection ApS

To the shareholders in Air Connection ApS

Revisionspategning pa arsregnskabet

Auditor’s report on the financial statements

Konklusion

Conclusion

Vi har revideret arsregnskabet for Air Connection ApS for regnskabsaret 1. august 2020 - 31. juli 2021, der
omfatter resultatopgereise, 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 2020 - 31. july 2021,
which comprise income statement, balance sheet, statement of changes in equity and notes, including accounting
policies. The Financial Statements are prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. juli 2021 samt af resultatet af selskabets aktiviteter for perioden 1. august 2020 -
31. juli 2021 i overensstemmelse med arsregnskabsloven.

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31. july
2021, and of the results of the Company operations for the period 1. august 2020 - 31. july 2021 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 yderiigere
krav, der er geeldende i Danmark. Vores ansvar ifalge disse standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet". Vi er vafhzengige af
selskabet i overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gaeldende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at det opndede revisionsbevis er tilstraskkeligt og egnet som
grundlag for vores konklusion,

We conducted our audit in accordance with Intemnational 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 requirements applicable in Denmark, and we have fuffilled our other
ethical responsibilities in accordance with these requirements. We believe 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 vazsentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Management is responsible for the preparation of financial statements that give a true and fair view in accordance with
the Danish Financial Statements Act and for such internal control as Management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrarende fortsat drift, hvor defte er relevant; samt at udarbejde

A
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Air Connection ApS

DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

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

In preparing the financial statements, Management is responsible for assessing the company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concemn basis of
accounting in preparing the financial statements unfess Management either intends to liquidate the company or to cease
operations, or has no realistic alternative but fo do so.

Revisors ansvar for revisionen af arsregnskabet

Auditor responsible for auditing the financial statements

Vores mal er at opnd hej grad af sikkerhed for, om arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt 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
geeldende i Danmark, altid vil afdeekke vaesentlig fejlinformation, nér sadan findes. Fejlinformationer kan
opsta som falge af besvigelser eller fejl og kan betragtes som vazsentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pa de okonomiske besiutninger, som
regnskabsbrugerne treeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gaeldende 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 tilstraekkeligt og egnet til at danne grundiag for vores konklusion. Risikoen for ikke at
opdage veesentlig fejlinformation forarsaget af besvigelser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte sammensvaergelser, dokumentfaisk, bevidste udeladelser,
vildledning eller filsidesasttelse af intern kontrol.

« Opnér vi forstdelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstaendighederne, men ikke for at kunne udirykke en
konklusion om effektiviteten af selskabets interne kontrol.

= Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmasssige sken og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

- Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pd grundlag af det opndede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne til at fortsastte
driften. Hvis vi konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i &rsregnskabet eller, hvis sddanne oplysninger ikke er tilstrazkkelige,
modificere vores konklusion. Vores konklusioner er haseret pa det revisionsbevis, der er opndet frem til
datoen for vores revisionspategning. Fremtidige begivenheder eller forhold kan dog medfare, at selskabet
ikke lzengere kan fortsaette driften,

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

Vi kemmunikerer med den gverste ledelse om blandt andet det planlagte omfang og den tidsmaessige
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Air Connection ApS

DEN UAFH/ENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
malerial misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs and the additional requirements applicable in Denmark will always detect a material misstatement when it exists.
Misstaternents can arise from fraud or ermror and are considered material if, individually or in the aggregate, they could
reasonably be expected o influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

* Obtain an understanding of internal confrol relevant to the audit in order lo design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effactiveness of the
company’s internal control,

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by Management.

« Conclude on the approprialeness of Management's use of the going concern basis of accounting in preparing the
financial statermenis and, based on the audit evidence obtained, whether a material uncertainly exists related to events
or conditicns that may cast significant doubt on the company’s ability to continue as a going concern. If we conclude that
a material uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
company financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up fo the date of our auditor's report. However, future events or conditions may cause
the company fo cease to continue as a going concern.

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

We communicate with those charged with governance regarding, among other matiers, 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 &rsregnskabet 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 UAFHZNGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

! tilknytning til vores revision af arsregnskabet er det vores ansvar at lase ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med 3arsregnskabet eller vores
viden opndet ved revisionen eller pa anden made synes at indeholde vaesentlig fejlinformation.

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

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder 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
vaesentlig fejlinformation i ledelsesberetningen.

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

Aarhus C, den 8. december 2021

EY Godkendt revisionspartnerselskab
CVR-nr.; 30 70 02 28

Morten Friis Lis Andersen
statsautoriseret revisor statsautoriseret revisor
mne32732 mne10892
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Selskabets vasentligste aktiviteter

Main activities of the Company

Selskabets hovedaktiviteter har i lighed med tidligere 3ar bestdet af at drive handel med
ventilationskomponenter og dertil knyttede aktiviteter.

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

Usadvanlige forhold
Exceptional circumstances
Der er ingen usaedvanlige forhold vedrarende érsrapporten for 2020/21.

There are no unusual circurnstances regarding the annual report for 2020/21.

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

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

Betydningsfulde haendelser indtruffet efter statusdag

Material events after the reporting date

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

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

Side 9

Penneo dokumentnagle: PG5TC-UYOZH-00F4I-H7FQF-UY060-H8J01



Air Connection ApS

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

GENERELT

GENERAL INFORMATION

Arsregnskabet for Air Connection ApS for 2020/21 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for selskaber i regnskabsklasse B.

The financial statements of Air Connection ApS for the financial year 2020/21 have been prepared in conformily with the
provisions of the Financial Statements Act on class B enterprises.

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

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

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

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

Indtaegter indregnes i resultatopgarelsen i takt med at de indtjenes. Herudover indregnes veerdireguleringer
af finansielle aktiver og forpligtelser, der males til dagsveerdi eller amortiseret kostpris. Endvidere indregnes
i resultatopgereisen alle omkostninger, der er afholdt for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbagefersler som folge af sendrede regnskabsmaessige sken
af belpb, der tidligere har vaeret indregnet i resultatopgerelsen.

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

Aktiver indregnes i balancen, nar det er sandsynligt at fremtidige ekonomiske fordeie vil tilflyde selskabet,
og aktivets vaardi kan males pélideligt.

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

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

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

Ved forste indregning méles 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 arsregnskabet
afleegges, 0og som be- eller afkraefter forhold, der eksisterer pa halancedagen.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

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

Omregning af fremmed valuta

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

RESULTATOPGQRELSEN

INCOME STATEMENT

Generelt

General information

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

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

Bruttofortjeneste

Gross profit

Bruttofortienesten bestér af sammentraekning af regnskabsposterne nettoomssetning, sendring | lagre af
feerdigvarer, varer under fremstilling og handelsvarer, andre driftsindteegter, omkostninger til ravarer og
hjzelpematerialer 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 resafe’, 'Other operating income’, 'Cost of raw materials and consumables’ and 'Other external costs'.

Nettoomsaetning

Revenue

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

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

Andre driftsindtaegter og -omkostninger

Other operating income and expenses

Andre driftsindteegter og -omkostninger indeholder regnskabsposter af sekundasr karakter i forhold fil
virksomhedens aktiviteter, herunder fortjeneste og tab ved salg af materielle anlaegsaktiver.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Other operating income and expenses comprise items relating fo activities secondary to the activities of the enterprise,
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 rvarer og hjzlpematerialer omfatter varekeb med fradrag af rabatter samt arets
forskydning i varebeholdningerne.

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

Andre eksterne omkostninger

Other external expenses

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

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

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lenninger og evrige lgnrelaterede omkostninger, herunder sygedagpenge
til virksomhedens ansatte med fradrag af I@nrefusioner fra det offentlige.

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

Finansielle indtzegter og omkostninger

Financial income and expenses

Finansielle indteegter og omkostninger indregnes i resultatopgerelsen med de beleb, der vedrarer
regnskabsaret. Finansielle poster omfatter renteindtaegter og -omkostninger, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede kursgevinster og -tab vedrerende veerdipapirer, geeld og
transaktioner i fremmed valuta, amortisering af realkreditidn samt tilleeg og godtggrelser under
acontoskatteordningen mv. Udbytte fra andre kapitalandele indteegtsferes i det regnskabsar, hvor udbyttet
deklareres.

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

Skat af arets resultat

Tax on net profit for the year

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

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

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

AEndring i udskudt skat som falge af sendringer i skattesatser indregnes i resultatopgerelsen med den del,
der kan henfores 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 atiributable to the profit is recognised in the
income statement, and the share attributable directly to equity is recognised directly in equity.

BALANCEN
BALANCE SHEET

Immaterielle anlagsaktiver

Intangible assets

@vrige immaterielle anlegsaktiver

Other intangible assets

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

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

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

@vrige immaterielle anlaegsaktiver afskrives linesert over den vurderede @konomiske brugstid.
Afskrivningsperioden udgar szedvanligvis 5 ar.

Other intangible assels is measured at cost on initial recognition and subseguently at cost less accumulated
amortisation.

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

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

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

Materielle anlaegsaktiver

Properly, plant and equipment

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

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

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

Ved aendring i afskrivningsperioden eller restvaerdien indregnes virkningen for afskrivninger fremadrettet
som en andring i regnskabsmaessigt sken.
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Air Connection ApS

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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 Ignforbrug samt indirekte produktionsomkostninger.

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

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

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

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

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

Der foretages linesere afskrivninger baseret pa felgende vurdering af aktivernes forventede brugstider og
restvaerdier:

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

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

Fortjeneste eller tab ved afheendelse af materielle anlzegsaktiver 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 anleegsaktiver
Impairment losses relating to non-current assets
Den regnskabsmaessige veerdi af immaterielle og materielle anlsegsaktiver gennemgés &rligt for at afgere,

Side 14

Penneo dokumentnagle: PG5TC-UYOZH-00F4I-H7FQF-UY060-H8J01



Air Connection ApS

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

om der er indikation af vaerdiforringelse ud over det, som udtrykkes ved afskrivning. Er dette filfasldet,
gennemfores en nedskrivningstest til afgerelse af, om genindvindingsvesrdien er lavere end den
regnskabsmaessige veerdi, og der nedskrives til denne lavere genindvindingsveerdi. Denne
nedskrivningstest gennemferes arligt pa igangveerende udviklingsprojekter, uanset om der er indikationer
for veerdifald.

The carrying amounis 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
lested for impairment to determine whether the recoverable amounts are lower than the carrying amounts and the
relevant assets are written down to such fower recoverable amounts. An impairment test is carried out annually of
ongoing development projects, whether or not there is any indication of impairment.

Genindvindingsvaerdien for aktivet opgeres som den hgjeste veerdi af nettosalgsprisen og kapitalvaerdien.
Er det ikke muligt at fastsaette en genindvindingsveerdi for det enkelte aktiv, vurderes aktiverne samlet i den
mindste gruppe af aktiver, hvor der ved en samlet vurdering kan fastsasttes en palidelig
genindvindingsvaerdi.

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

Finansielle anlegsaktiver
Investments

Deposita

Deposits

Deposita méles til anskaffelsespris.

Deposits are measured at cost.

Varebeholdninger

Inventories

Varebeholdninger méles til kostpris efter FIFO-metoden. | tilfeslde, hvor nettorealisationsveaerdien er lavere
end kostprisen, nedskrives til denne iavere vaardi.

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

Kostpris for handelsvarer samt rdvarer og hjeslpematerialer opgeres som anskaffelsespris med tilleeg 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 omsasttelighed, ukurans og udvikling i forventet salgspris.

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

Tilgodehavender
Receivables

Side 15

Ry

Penneo dokumentnagle: PG5TC-UYOZH-00F4I-H7FQF-UY060-H8J01



Air Connection ApS

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

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

Receivables are measured at amortised cost, which normally corresponds lo 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 tilgodehavender.
Impairment of accounts receivable past due is established on individual assessment of receivables.

Periodeafgransningsposter

Prepayments

Periodeafgreensningsposter indregnet under aktiver omfatter afholdte omkostninger vedrarende
efterfalgende regnskabsar.

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

Egenkapital

Equity

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

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

Selskabsskat og udskudt skat

Corporate income tax and deferred tax

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

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

Udskudt skat males efter den balanceorienterede geeldsmetode af midlertidige forskelle meliem
regnskabsmeessig og skattemaessig veerdi af aktiver og forpligtelser. | de tilfeelde, f.eks. vedrarende aktier,
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 tax is measured using the balance-sheet liability method on temporary differences arising between the carrying
amount of assels and liabilities in the financial statements and the corresponding tax bases. In cases where the tax
base can be determined under alternative taxation rules, such as in refation to shares, deferred tax is measured on the
basis of the infended use of the asset or settlement of the liability.

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

Deferred tax assets, including the tax base of tax losses allowed for carryforward, are measured at their anticipated net
realisable value, either by elimination in tax on future earnings or by offsetting against deferred tax liabilities within the
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

same legal tax entity. Any deferred net tax assets are measured at their net realisable values.

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

Deferred tax is measured based on the tax rules and lax rates applicable when the deferred tax is expected to
crystaliise 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.

Galdsforpligtelser

Payables

Andre gaeldsforpligtelser, som omfatter geeld til leverandgrer, tilknytiede og associerede virksomheder samt
anden gaeld, méles til amortiseret kostpris, hvilket sezdvanligvis svarer til nomine! veerdi.

Other payables, comprising trade payables and amounts owed to 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 2020 - 31. JULI 2021

2020/21 2019/20

BRUTTOFORTJENESTE

GROSS PROFIT ... etoreeeteveseevsr s s vssenn s s 12.693.434 8.049.774

1 Personaleomkostninger

SHAIT COBIS....o.cvivmiriceur ittt teeees eeveee s sees s st sres s s reeas s sne s (7.826.180) (6.428.612)
Af- og nedskrivninger af materielle og immaterielle

anlsegsaktiver

Amortisation, depreciation and impairment losses -

intangible assets and property, plant and equipment........................ (591.832) (522.822)
Andre driftsomkostninger

OthEr OPEIAtING COSIS.........ooveeeeevrerereeeeeeieseeeeeeaess e eeeeevesreseesressens (227.453) 0
DRIFTSRESULTAT

OPERATING PROFITORLOSS .........oovieieieeeeeeeeeevvreeee v 4,047.969 1.098.340
Andre finansielle indtaegter

Other fIN@NCIAT IRCOMIE ..o s esr st sre e 5.886 44.543
Andre finansielle omkostninger

Other financial EXPENSES...............ccomecuirnecineneistnsercaresessesssinmrens (59.223) (101.311)
RESULTAT F@R SKAT

PROFIT ORLOSS BEFORE TAX ......o.oooooeeeeeeveeereeeesseverieeninns 3.994.632 1.041.572
Skat af arets resultat

Tax on net Profit for the YEar..............omeeeeeeeeeeeeeeevesviriiireireeeeeeevsevsssonss (880.192) (233.325)
ARETS RESULTAT

PROFITORLOSS FORTHE YEAR.............ccooveetovverervivee e 3.114.440 808.247
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF NET PROFIT
Forslag til udbytte for regnskabsaret
Proposed dividents for the YEar............cccmnicoerieeevetssrissieans 3.000.000 1.000.000
Overfart resultat
Retaingd @aIMINGS .........cc.cooev vt recconseressnne s 114.440 (191.753)
DISPONERET | ALT
SETTLEMENT OF DISTRIBUTION TOTAL ... 3.114.440 808.247
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BALANCE PR. 31. JULI 2021
BALANCE SHEET AT 31. JULY 2021

AKTIVER
ASSETS
2021 2020

Immaterielle anlagsaktiver i gvrigt

Other intangible @SSEIS..........coivereevcsosrecerreee st 145.601 208.270

Immaterielle anlaagsaktiver

INtangible @SSELS ...........ccovooveveeeeveieesicrenr e eeee e 145.601 208.270
Andre anlaeg, driftsmateriel og inventar

Other plant, fixtures and operating equipment............o.occeeeeerevvieeecen. 1.469.517 2.248.882
Materielle anlaegsaktiver

Property, plant and equipment....................cocveecevncrvcariiiereinen. 1.469.517 2.248.882
Deposita

DBPOSIES ......oevreitveetir sttt ar b st een e 287.949 286.499
Finansielle anlzgsaktiver

INVESTMENTS ...ttt 287.949 286.499
ANLAGSAKTIVER

NON-CURRENT ASSETS ........ooooeretimercereieveenecerconssinsvinssres s ssssesons 1.903.067 2.743.651
Révarer og hjelpematerialer

Raw materials and conSUMabIEs .............ccoovveeiveeerseoviesviieoseesiseeersions 6.557.531 7.073.862
Forudbetaling for varer

Prepayments for OOUS.............cocoomvriimirinmesreeevesines s sensseesisanon (383) 23.345
Varebeholdninger

INVEMEONIES ...t st s st 6.557.148 7.097.207
Tilgodehavender fra salg og tjenesteydelser

Trade reCEIVADIES ......ccoeceeoeeiveieteeete et ctr s reees s 7.010.874 6.101.972
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterpriSes............ccvvimrecniniinsinionserennns 585.708 381.368
Andre tilgodehavender

ONEr FECEIVADIES .......cooovvvrerrrinss et sce s it sscrsass s 13.724 28.435
Udskudt skatteaktiv
DEferred tax @SS ..........oinivinciiinieies s s 393.833 286,050
Periodeafgraensningsposter
ACCIUAIS ..ottt ettt res b reser s nae s 297.286 159.695
Tilgodehavender
RECEIVADIES ...............coovcvivrieee et tev s eeme s e 8.301.425 6.957.520
Likvide beholdninger
CASH.....oooeet ettt et 4.053.294 2.202.093
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BALANCE PR. 31. JULI 2021
BALANCE SHEET AT 31. JULY 2021

AKTIVER
ASSETS
2021
OMSZETNINGSAKTIVER
CURRENT ASSETS ..o s erin 18.911.867
AKTIVER
ASSET Sttt stvas v vt s s s 20.814.934
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BALANCE PR. 31. JULI 2021
BALANCE SHEET AT 31. JULY 2021

PASSIVER
EQUITY AND LIABILITIES
2021 2020
Virksomhedskapital
CONIBUIE CAPHAL ........cvoevocvvvoeeeeeeee et 205.000 205.000
Overfgrt resultat
REtAINE GAITHNGS ........cooooeeereee e er e reses s 9.120.713 9.006.273
Forslag til udbytte for regnskabséret
Proposed dividends for the Year.................ocoveeoeeeeeeeeereerion. 3.000.000 1.000.000
EGENKAPITAL
EQUITY .....oro ettt e sis sttt evse sttt san st 12.325.713 10.211.273
Anden geeld
Other acCounts PAYADIE...........coveiveeveceesrosssorrereeeeeseeeeseeeeserenssverseon 421.576 446.817
Langfristede gzldsforpligtelser
Long-term Payables...............cvoeoeoeeoreoseseeeoneresoreeeeeereessses oo 421.576 446.817
Leverandgrer af varer og tjenesteydelser
TrA0E CLEUMHOTS. ........oveeverevvesvcrneeecteeeeeeere e vseeness s e sn s eerann 1.999.010 1.550.502
Gazld til tilknyttede virksomheder
Amounts owed 10 Group €MIBIPIISES ..........covaeverecveeeereeereereerseeseessens 2.290 4.116
Selskabsskat
COrpOrate INCOME TAX........oc.covcvevroeroee oot seeoseeseessres oo severess s onn 879.404 294.206
Anden geeld
Other acCounts PaYabIe............c.ee.vveeeeeeereeroseeses i ereose e eosresson: 5.186.941 6.490.963
Geeld til virksomhedsdeltagere og ledelse
Payables to owners and management.................coeoeercereorreronnen. 0 2.594
Kortfristede gaeldsforpligtelser
Short-term payables.................ceeeciiviciivieeiseseesereseeeosreneeseseene 8.067.645 8.342.381
GALDSFORPLIGTELSER
PAYABLES. ...t eeeer v st se et es oo 8.489.221 8.789.198
PASSIVER
EQUITY AND LIABILITIES ........ooooooooeeoeoevrevriveeeeceneeess s eenr e 20.814.934 119.000.471

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

3 Pantseetninger og sikkerhedsstillelser
Charges and securities

4 Neertstdende parter
Related parties
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1

NOTER
NOTES
2020/21 2019/20

Personaleomkostninger
Staff costs
Antal personer beskaeftiget
Number of people empIOYEd................c....c.ooceeeeeeererereesreecereeeeers 16 13
Lenninger
Wages @nd SQIRIIES.............oveeeeveerrsssisisevseeseseosreeoeeeeee e eseessioesense 7.105.819 5.886.804
Pensioner
PONSIONS ...ooconerec sttt eees et en st ee e 537.686 410.524
Andre omkostninger til social sikring
Other S0cial SECUNTLY COSES ...ivuumiviuneceereeeoeeeeeeeeseeereeeeseererees s e 182.675 131.284
Personaleomkostninger i alt

SEAFFCOSES 0@ .............ooooooeeecee e er e 7.826.180 6.428.612

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

Leasingforpligtelse printer - der resterer 13 manedlige ydelser a ca. kr. 2.900.

Der er pr. 16. juli 2018 indgaet 2 lejemal med 24 méneders uopsigelighed. Den &rlige husleje udger
pr. 31. juli 2021 hhv. kr. 480.000 og kr. 648.000.

Der er pr. 1. april 2020 indgéet 1 lejemal med 24 méneders uopsigelighed. Den arlige husleje udger
pr- 31. juli 2021 kr. 295.800.

Lease obligation printer - there are 13 monthly payments of approx. DKK 2,900.

There are per July 16, 2018 entered into two leases with 24 months of cancellation. The annual rent constitutes
per July 31, 2021 respectively DKK 480,000 and DKK 648,000,

There are per April 1, 2021 entered into one leases with 24 months of cancellation. The annual rent conslitutes
per July 31, 2020 DKK 295,800.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Der er ingen pantheeftelser eller sikkerhedsstillelser.
There are no charges and securities.
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NOTER
NOTES

2021 2020
4 Nertstiende parter

Related parties

Air Connection ApS' naertstaende parter omfatter fgigende:

Bestemmende indflydeise:

Naertstédende part Bopael/hiemsted Grundlag for bestemmende

indflydelse
Volution Holdings Sweden AB VExjo, Kapitalbesiddelse
Sweden

Oplysning om

koncernregnskaber:

Modervirksomhed Hiemsted

Volution Group plc Crawly,

England

Air Connection ApS' related parties comprise the following:

Parties exercising controf:

Related parity Domiicile Basis for contro!
Volution Holdings Sweden AB Véaxjo, Participating interest

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