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Avia Radio A/S

Ledelsespategning

Statement by the Executive Board and Board of Directors on the annual report

Vi har
regnskabsdret 01.06.21 - 31.05.22 for Avia Radio
A/S.

dags dato aflagt &arsrapporten for

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.05.22 og resultatet af
selskabets aktiviteter  for

01.06.21 - 31.05.22.

regnskabsaret

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Drager, den 17. oktober 2022
Drager, October 17, 2022

Direktionen
Executive Board

Jens Georg Egholm

Bestyrelsen
Board of Directors

Jens Georg Egholm
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Lars Ploug Hansen

We have on this day presented the annual report
for the financial year 01.06.21 - 31.05.22 for

Avia Radio A/S.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars—

regnskabsloven).

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position as at 31.05.22
and of the results of the company's activities for
the financial year 01.06.21 - 31.05.22.

We believe that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Claus Voldum



Avia Radio A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Avia Radio A/S

Konklusion

Vi har revideret arsregnskabet for Avia Radio
A/S for regnskabsaret 01.06.21 - 31.05.22, der
omfatter resultatopgerelse, balance, egenkapital-
opgerelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter

arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.05.22 samt af resulta-
tet af selskabets aktiviteter for regnskabséaret
01.06.21 - 31.05.22 i overensstemmelse med ars-

regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
neermere beskrevet 1 revisionspdtegningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet”. Vi er

overensstemmelse med

uafhengige af selskabet i
Ethics

Standards Board for Accountants’ internationale

International

retningslinjer for revisorers etiske adfeerd (IESBA
Code) og de vyderligere etiske krav, der er
gxeldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code. Det er vores opfattel-
se, at det opndede revisionsbevis er tilstreekke-

ligt og egnet som grundlag for vores konklusion.
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To the Shareholder of Avia Radio A/S

Opinion

We have audited the financial statements of
Avia Radio A/S for the financial year 01.06.21 -
31.05.22, which comprise the income statement,
balance sheet, statement of changes in equity
and notes to the financial statements, including
a summary of significant accounting policies.
The financial statements are prepared in accor-
dance with the Danish Financial Statements Act

(Arsregnskabsloven) )

In our opinion the financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.05.22 and of the
results of the company's operations for the finan-
cial year 01.06.21 - 31.05.22 in accordance with
the the Danish Financial Statements Act (Ars-

regnskabsloven).

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing 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 fi-
nancial statements” section of our report. We are

independent of the company in accordance with

the International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements and the IESBA Code. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for

our opinion.



Avia Radio A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

beretningen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnska-
bet eller vores viden opndet ved revisionen eller
pad anden made synes at indeholde veesentlig

fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger

i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet i

overensstemmelse med  arsregnskabslovens

krav. Vi har ikke fundet veesentlig fejlinformation

i ledelsesberetningen.
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Statement regarding the 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.

In connection with our audit of the financial sta-
tements, our responsibility is to read mana-
gement’s review and, in doing so, consider
whether management's review is materially in-
consistent with the financial statements or our
knowledge obtained during the audit, or other-

wise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial

Statements Act.

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

misstatement of management'’s review.

identify any material
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

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 for ngdvendig for at
udarbejde et arsregnskab uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser

eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedreren-
de fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift, medmindre le-
delsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet

realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregn-

skabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veessentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hejt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdeekke veesentlig fejlinfor-
mation, ndr sddan findes. Fejlinformationer kan
opsta som felge af besvigelser eller fejl og kan
betragtes som veesentlige, hvis det med rime-
lighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pa grundlag af

arsregnskabet.
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Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to

fraud or error.

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

Auditor’s responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable as-
surance about whether the financial statements
as a whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor's report that includes our opinion.
Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with International
Standards on Auditing and the additional
requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and
are considered material if, individually or in the
aggregate, they could reasonably be expected to

influence the economic decisions of users taken

on the basis of these financial statements.
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen.

Herudover:

e Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risi-
koen for ikke at opdage veesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end
ved vaesentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesaettelse af

intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-

teten af selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmeessige sken og til-
knyttede oplysninger, som ledelsen har udar-

bejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pd grundlag af det opndede revisions-
bevis er veesentlig usikkerhed forbundet med

begivenheder eller forhold, der kan skabe
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As part of an audit conducted in accordance
with International Standards on Auditing and
the additional requirements applicable in
Denmark, we exercise professional judgment
and maintain professional skepticism through-

out the audit. We also:

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

intentional omissions, misrepresentations, or

the override of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of
expressing an opinion on the effectiveness of

the company's internal control.

e Hvaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures

made by management.

e Conclude on the appropriateness of manage-
ment's use of the going concern basis of
accounting in preparing the financial state-
ments and, based on the audit evidence
obtained, whether a material uncertainty

exists related to events or conditions that
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Independent auditor’s report

betydelig tvivl om selskabets evne til at fort-
seette driften. Hvis vi konkluderer, at der er
en veesentlig usikkerhed, skal vi i vores revi-
sionspdtegning gere opmeerksom pa oplys-
ninger herom i &rsregnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfaere, at selskabet ikke leen-

gere kan fortseette driften.

e Tager vi stilling til den samlede preesentation,
struktur og indhold af &rsregnskabet, her-
under noteoplysningerne, samt om arsregn-
skabet afspejler de underliggende transaktio-
ner og begivenheder pa en sddan made, at

der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmeessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi

identificerer under revisionen.

Seborg, den 17. oktober 2022
Soeborg, Copenhagen, October 17, 2022

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Jan Nygaard

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne11743
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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 dis-
closures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of our
auditor's report. However, future events or
conditions may cause the company to cease

to continue as a going concern.

e FEvaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the fi-
nancial 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.
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Ledelsesberetning
Management’s review

Veaesentligste aktiviteter

Selskabets hovedaktivitet er at bidrage til

luftfartsselskabernes effektive operationer,
nationalt som internationalt, gennem en hgj
effektivitet, kvalitet, sikkerhed og komfort i form
af vedligeholdelse, salg og distribution samt
teknisk support af fly-komponenter og fly-
installationer med hovedveegten pa Avionics

udstyr og andet operationelt elektronisk udstyr.

Det er til en hver tid Avia Radio A/S’ forpligtelse

at efterleve de regler som myndigheder,
fabrikanter og operaterer, savel nationalt som

internationalt, har vedtaget.

En lgbende auditering, internt og eksternt, af
Avia Radio A/S’ procedurer, medarbejdernes
kompetencer og organisationens kvalitetsstyring
sikrer opretholdelsen af selskabets godkendelser

og certificeringer, nationalt og internationalt.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.06.21 - 31.05.22
udviser et resultat pa DKK 100.816 mod DKK
111.656 for tiden 01.06.20 - 31.05.21. Balancen
viser en egenkapital pd DKK 1.515.789.

Efter at Covid-19 er under kontrol, og verden er
abnet op igen, er efterspergslen i markedet for
flyoperationer og den tilhgrende service steget
med stor hast. Udfordringen i branchen er nu
omstillingen til anseettelse af medarbejdere med
kompetencer, som branchen mistede under
Covid -19 krisen.

Avia Radio valgte under krisen at beholde sin

personalestab for at undga tid og omkostninger

til rekruttering og uddannelse af nye med-
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Primary activities

The company's main activities is to contribute
to the airlines efficient operation in domestic
flights a high

performance, quality, safety, and comfort as the

and international through
result of maintenance, sales, distribution and
technical support of aircraft components and
aircraft installations with emphasis of Avionics
equipment and other operational electronic

equipment.

Avia Radio A/S is obliged at any time to comply
with the national and International rules adopted
by the Authorities, the manufacturers and the

operators.

A continous internal and external audit of Avia
Radio A/S' procedures, the competences of the
staff and the quality control program ensures the
maintenance of the companys national and

international approvals and certifications.

Development in activities and financial
affairs

The income statement for the period 01.06.21 -
31.05.22 shows a profit/loss of DKK 100,816
against DKK 111,656 for the period 01.06.20 -
31.05.21. The balance sheet shows equity of
DKK 1,515,789.

After Covid-19 is under control and the world
has opened up again, the demand in the market
for flight operations and the related service has
increased rapidly. The challenge in the industry
is now the transition to hiring employees with
gkills that the industry lost during the Covid-19

crisis.
During the crisis, Avia Radio chose to keep its

staff in order to avoid time and costs for

recruiting and training new employees.

10
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Ledelsesberetning
Management’s review

arbejdere.

Denne beslutning har veeret til stor gavn for

firmaet og dets kunder.

Under de givne vanskelige og skiftende mar-
kedsforhold i aret finder Ledelsen arets resultat

tilfredsstillende.

Fremgangen i markedet er stadig steerkt vok-
sende pa trods af de stigende brasendstofpriser og
udviklingen i konflikten mellem Rusland og

Ukraine.

Vi ma forvente en afmatning over det neeste ar,
da inflationen og energipriserne vil leegge en

deemper pé antallet af operationer.

Luftfarten vil i en periode fremover vaere

gkonomisk  maerket af  eftervirkningerne
(ressourcer pad medarbejdere) fra Covid-19 og
udviklingen i inflationen. Det vil bl.a. betyde en
fremrykning og fokus pa investeringer i nye
breendstofbesparende flytyper, der med en mere
effektiv. udnyttelse af omkostningerne (pr.
seede/pr. mile) vil styrke operatgrernes nedven-

dige indtjening.

Nye operative krav som har veeret udskudt ma
forventes at blive gennemfert i de kommende ar
og vil Dbla.
standarder indenfor FANS, EuroLink 2000 m.m.

samt storre krav til udstyret der lokaliserer

medfere opgradering til nye

flyenes position under "usaedvanlige forhold”

Udvikling, indenfor Avionics samt tilknyttede
segmenter, med oget palidelighed af kom-
ponenter, leengere serviceintervaller, stgrre kom-
pleksitet i teknologi, nedvendigheden af mere

avanceret og kostbart testudstyr samt produkt-

BEIERHOLM

VI SKABER BALANCE

This decision has been of great benefit to the

company and its customers.

Under the given difficult and changing market
conditions during the year, Management finds

the year's result satisfactory.

Progress in the market is still strong despite
rising fuel prices and developments in the

conflict between Russia and Ukraine.

We must expect a slowdown over the next year,
as inflation and energy prices will put a damper

on the number of operations.

Aviation will for some time to come be

financially affected by the after-effects
(resources on employees) from Covid-19 and the
development of inflation. It will, among other
things, mean a move forward and a focus on
investments in new fuel-saving aircraft types,
which with a more efficient use of costs (per
seat/per mile) will strengthen the operators'

necessary earnings.

New operational requirements that have been
postponed must be expected to be implemented
in the coming years and will, among other
things, lead to upgrading to new standards
within FANS, EuroLink 2000 etc. as well as
greater requirements for the equipment that
locates the aircraft's position under "unusual

conditions”

Development, within Avionics and associated

segments, with increased reliability of
components, longer service intervals, greater
complexity in technology, the need for more

advanced and expensive test equipment and the

11
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Ledelsesberetning
Management’s review

fabrikanternes stigende gnske om, at tage en
storre del af eftermarkedet direkte, medferer at
Avia Radio A/S’ ydelser og segmenter lgbende
bliver tilpasset i takt med udviklingen. Det
forudseetter en hgj og dynamisk fleksibilitet,
tilpasningsevne og uddannelse, og er derfor i
konstant fokus. Denne udvikling vil fortseette og
samarbejdet med OEM' (Original Equipment
Manufacturer) leveranderer om nye ydelser af
support "On Site” vil blive udbygget. Det
forventes at kunne bidrage til at udvikle Avia
Radios kunderelationer positivt med stigende
resultat og omseetning.

Omsaetning og indtjening har veeret
tilfredsstillende i relation til omsteendighederne i
regnskabsdret. Vi forventer nu en fortsat gradvis
veekst i opgaver og omseetning i det kommende
finansdr og ser allerede en stigning efter dette

finansars afslutning.

Kvalitet og regulatoriske forhold

Avia Radio A/S’ tilpasser lgbende sine tekniske
godkendelser til myndighedernes regler og

lovkrav.

Avia Radio A/S’ udvidede og fornyede EASA
PART-145 "DK.145.0033" er

underlagt myndighedernes kontrol i form af

godkendelse

lebende interne og eksterne auditeringer.
Udover myndighedernes kontrol og godkendelse
er Avia Radio A/S ogsd CAGE godkendt (CAGE
CODE R0744) af

internationale luftfartsselskaber som SAS,

stgrre  nationale  og
Lufthansa, KLM med flere samt militeere enheder

i flere lande.

Avia Radio A/S har fremsendt en ansegning til
FAA (de amerikanske luftfartsmyndigheder) om
en udvidelse af firmaets nuvaerende europeeiske

godkendelse til ogsd at omfatte vedligeholdelse
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increasing desire of product manufacturers to
take a larger part of the aftermarket directly,
means that Avia Radio A/S' services and
segments are continuously adapted in line with
development. It requires a high and dynamic
flexibility, adaptability and training and is
therefore in constant focus. This development
will continue and the collaboration with OEM
(Original Equipment Manufacturer) suppliers on
new services of support "On Site" will be
expanded. It is expected to be able to contribute
to developing Avia Radio's customer relations

positively with increasing results and turnover.

Turnover and earnings have been satisfactory in
relation to the circumstances of the financial
year. We now expect a continued gradual
growth in tasks and turnover in the coming
financial year and already see an increase after

the end of this financial year.

Quality and regulatory conditions

Avia Radio A/S’

technical approvals to the authorities' rules and

continuously adapts its

legal requirements.

Avia Radio A/S' extended and renewed EASA
PART-145 approval "DK.145.0033" is subject to
the authorities' control in the form of ongoing
internal and external audits. In addition to the
authorities' control and approval, Avia Radio A/S
is also CAGE approved (CAGE CODE R0744) by
major national and international airlines such as
SAS, Lufthansa, KLM and more, as well as

military units in several countries.

Avia Radio A/S has submitted an application to
the FAA (the American Aviation Authorities) for
an extension of the company's current European
include maintenance of

approval to also

12



Avia Radio A/S

Ledelsesberetning
Management’s review

af udstyr i tilknytning til amerikansk registrerede

fly. Ansegningen forventes godkendt ved

arsskiftet.

Avia Radio A/S er fortsat repraesenteret i flere
betydende internationale brancheorganisationer
og deltager i arlige meder, hvor der bla.
analyseres nye produkter, procedurer for
vedligeholdelse, modificeringer, sikkerhed og
uddannelse m.m. til gavn for sikkerheden og

komforten i luftfarten.

Efterfolgende begivenheder

Det er uvist, hvordan inflationen og udviklingen i
de hgje energipriser vil pavirke luftfatsbranchen

og dermed ogséd Avia Radios resultat i 2022/23.

Ledelsen har radighed over likviditetsreserver
bl.a. ved ggede kreditfaciliteter de kommende 5
ar, som om ngdvendigt kan tages i anvendelse

ved stegrre udsving i markedet.

Efter regnskabséarets afslutning er der i gvrigt
ikke indtruffet betydningsfulde hsendelser, som
vil kunne pavirke selskabets finansielle position

negativt.

BEIERHOLM

VI SKABER BALANCE

equipment associated with American registered
aircrafts. The application is expected to be

approved at the end of the year.

Avia Radio A/S is still represented in several
significant international industry organizations
and participates in annual meetings, in which
e.g. to analyze new products, procedures for
maintenance, modifications, safety and training,

etc. for the safety and comfort of aviation.

Subsequent events

It is not known how inflation and the
development of high energy prices will affect the
aerial industry and thus also Avia Radio's result
in 2022/23.

The management has available liquidity
reserves, i.a. in the case of increased credit
facilities over the next 5 years, which can be
used if necessary in the event of major

fluctuations in the market.
After the end of the financial year, no significant

events have occurred which could negatively

affect the company's financial position.

13



Note

Avia Radio A/S

Resultatopgorelse
Income statement

2021/22 2020/21
DKK DKK

Bruttofortjeneste 1.394.988 1.277.763
Gross profit
Distributionsomkostninger -108.401 44603
Distribution costs
Administrationsomkostninger -1.156.931 -1.088.102
Administration costs
Resultat af primeer drift 129.656 234.264
Operating profit
Finansielle indtesegter 25.834 0
Financial income
Finansielle omkostninger -11.866 -72.888
Financial expenses
Resultat for skat 143.624 161.376
Profit before tax
Skat af arets resultat -42.808 -49.720
Tax on profit for the year
Arets resultat 100.816 111.656
Profit for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat 100.816 111.656
Retained earnings
I alt 100.816 111.656
Total
BeElERHOLM

VI SKABER BALANCE
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Note

Avia Radio A/S

Balance
Balance sheet

AKTIVER
ASSETS

31.05.22 31.05.21

DKK DKK

Andre anleeg, driftsmateriel og inventar 29.697 3.040
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver i alt 29.697 3.040
Total property, plant and equipment
Anlaegsaktiver i alt 29.697 3.040
Total non-current assets
Fremstillede varer og handelsvarer 898.324 641.341
Manufactured goods and goods for resale
Forudbetalinger for varer 4.670 1.433
Prepayments for goods
Varebeholdninger i alt 902.994 642.774
Total inventories
Igangveerende arbejder for fremmed regning 22.091 8.126
Work in progress for third parties
Tilgodehavender fra salg og tjenesteydelser 792.694 775.311
Trade receivables
Andre tilgodehavender 0 319.945
Other receivables
Periodeafgreensningsposter 181.366 179.840
Prepayments
Tilgodehavender i alt 996.151 1.283.222
Total receivables
Likvide beholdninger 1.390.399 1.184.784
Cash
Omseetningsaktiver i alt 3.289.544 3.110.780
Total current assets
Aktiver i alt 3.319.241 3.113.820

Total assets

BEIERHOLM
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Note

Avia Radio A/S

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.06.22 31.05.21

DKK DKK

Selskabskapital 510.000 510.000
Share capital
Overfort resultat 1.005.789 904.973
Retained earnings
Egenkapital i alt 1.5615.789 1.414.973
Total equity
Selskabsskat 42.808 49.720
Income taxes
Anden geeld 151.635 146.864
Other payables
Langfristede geeldsforpligtelser i alt 194.443 196.584
Total long-term payables
Geeld til gvrige kreditinstitutter 0 476
Payables to other credit institutions
Modtagne forudbetalinger fra kunder 288.077 127.289
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 442482 439.928
Trade payables
Geeld til tilknyttede virksomheder 562.5627 602.384
Payables to group enterprises
Selskabsskat 49.720 46.649
Income taxes
Anden geeld 266.203 285.537
Other payables
Kortfristede geeldsforpligtelser i alt 1.609.009 1.502.263
Total short-term payables
Geaeldsforpligtelser i alt 1.803.452 1.698.847
Total payables
Passiveri alt 3.319.241 3.113.820

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

BEIERHOLM
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Avia Radio A/S

Egenkapitalopgerelse
Statement of changes in equity

Egenkapital
Belgb i DKK Selskabskapital Overfort resultat ialt
Figures in DKK Share capital Retained earnings Total equity
Egenkapitalopgerelse for 01.06.20 - 31.05.21
Statement of changes in equity for 01.06.20 - 31.05.21
Saldo pr. 01.06.20 510.000 793.317 1.303.317
Balance as at 01.06.20
Forslag til resultatdisponering 0 111.656 111.656
Net profit/loss for the year
Saldo pr. 31.05.21 510.000 904.973 1.414.973
Balance as at 31.06.21
Egenkapitalopgerelse for 01.06.21 - 31.05.22
Statement of changes in equity for 01.06.21 - 31.05.22
Saldo pr. 01.06.21 510.000 904.973 1.414.973
Balance as at 01.06.21
Forslag til resultatdisponering 0 100.816 100.816
Net profit/loss for the year
Saldo pr. 31.05.22 510.000 1.005.789 1.615.789

Balance as at 31.05.22

BEIERHOLM

VI SKABER BALANCE 17



Avia Radio A/S

Noter
Notes
1. Seerlige poster
Special items
Seerlige poster er indteegter og omkostninger, der Special items are income and expenses that are
er saerlige pa grund af deres storrelse og art. Der special due to their size and nature. The
har i regnskabséaret veeret folgende seerlige pos- following special items were recorded in the
ter: financial year:
Indregnet i resultatopgerelsen
Seerlige poster: under: 2021/22 2020/21
Special items: Recognised in the income statement in: DKK DKK
Offentlige tilskud Andre driftsindteegter 100.160 1.071.146
Public grants Other operating income
Tilbagefersel af nedskrivninger
pa tilgodehavender fra salg Andre eksterne omkostninger 0 63.655
Reversal of write-downs in respect of
previous years Other capacity costs
Lalt 100.160 1.134.801
Total
2. Medarbejderforhold
Employee aspects
Gennemsnitligt antal beskeeftigede 1 aret 4 4
Average number of employees during the year
3. Igangveerende arbejder for fremmed regning
Work in progress for third parties
Igangveerende arbejder for fremmed regning 22.091 8.126
Work in progress for third parties
Igangveerende arbejder for fremmed regning i alt 22.091 8.126

Total work in progress for third parties

BEIERHOLM
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Avia Radio A/S

Noter
Notes
4. Langfristede gaeldsforpligtelser
Long-term payables
Restgeeld Geeld i alt Geeld i alt
efter b ar 31.05.22 31.05.21
Belgb i DKK Outstanding debt Total payables at Total payables at
Figures in DKK after b years 31.05.22 31.05.21
Selskabsskat 0 42.808 49.720
Income taxes
Anden geeld 151.635 151.635 146.864
Other payables
Talt 151.635 194.443 196.584
Total

5. Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser

Selskabet har indgaet leasingkontrakter med en
restlgbetid pa 6 maneder samlet

forpligtelse pa t.DKK 50.

og en

Andre eventualforpligtelser

Selskabet er sambeskattet med gvrige selskaber
i koncernen og haefter solidarisk og ubegreenset
for selskabsskatter for de sambeskattede selska-
ber. Den samlede kendte skatteforpligtelse for de
sambeskattede selskaber udger t.DKK 57 pa ba-
lancedagen, hvoraf t.DKK 42 er indregnet i ba-
lancen. Heeftelsen omfatter derudover eventuelle
senere korrektioner til den opgjorte skatteforplig-
telse som konsekvens af eendringer til sambe-

skatningsindkomsten m.v.

BEIERHOLM
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Lease commitments

The company has concluded lease agreements
with terms to maturity of 6 months and total

lease payments of DKK 50k.

Other contingent liabilities

The company is taxed jointly with the other
companies in the group and has joint, several
and unlimited liability for income taxes for the
jointly taxed companies. The total known tax
liability for the jointly taxed companies is DKK
57k at the balance sheet date, of which DKK 42
is recognised in the balance sheet. The liability
also includes any subsequent corrections to the
calculated tax liability as a consequence of

changes made to the jointly taxable income etc.
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Avia Radio A/S

Noter
Notes

6. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B med tilvalg af bestemmelser fra en hgje-

re regnskabsklasse.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt. Ved forste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden

arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

BEIERHOLM
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GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act (Arsregnskabs]oven) for

enterprises in reporting class B with application

of provisions for a higher reporting class.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets 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 such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.
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Avia Radio A/S

Noter
Notes

6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre monetaere poster i fremmed valuta om-
regnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforplig-
telsens opstden eller indregning i seneste arsrap-
port indregnes i resultatopgerelsen under finan-
sielle indteegter og omkostninger. Anleegsaktiver,
varebeholdninger og andre ikke moneteere akti-
ver, der er erhvervet i fremmed valuta, omregnes

til historiske valutakurser.

LEASINGKONTRAKTER

Leasingydelser vedrgrende operationelle
leasingkontrakter indregnes linesert i resultatop-

gorelsen over leasingperioden.

BEIERHOLM
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CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
Fixed

inventories and other non-monetary assets

in the income statement. assets,
acquired in foreign currencies are translated

using historical exchange rates.

LEASES

Lease payments relating to operating leases are
recognised in the income statement on a

straight-line basis over the lease term.
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Avia Radio A/S

Noter
Notes

6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

RESULTATOPGORELSE

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomseetning og
produktionsomkostninger samt andre drifts-

indteegter.

Nettoomseaetning

Indteegter fra salg af varer indregnes i resultatop-
gerelsen, safremt levering og risikoovergang til
kgber har fundet sted inden udgangen af regn-
skabsaret, og nar salgsbelgbet kan opgeres pali-
deligt og forventes indbetalt. Nettoomseetning
males til dagsveerdi og opgeres ekskl. moms og
afgifter opkreevet pa vegne af tredjemand samt

med fradrag af rabatter.

Indteegter fra salg af tjenesteydelser indregnes i
resultatopgerelsen i takt med levering af tjene-
steydelserne (leveringsmetoden). Nettoomsaet-
ningen males til salgsveerdien af det fastsatte ve-
derlag ekskl. moms og afgifter opkreevet pa veg-

ne af tredjemand samt med fradrag af rabatter.

Produktionsomkostninger

I produktionsomkostninger indregnes om-
kostninger, der direkte eller indirekte afholdes
for at opnd A&rets nettoomsasetning, herunder

ravarer og hjeelpematerialer, len og gager samt

leasing af og af- og nedskrivninger péa
anleegsaktiver, som anvendes i pro-
duktionsprocessen.

BEIERHOLM
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INCOME STATEMENT

Gross profit

Gross profit comprises revenue and production

costs as well as other operating income.

Revenue

Income from the sale of goods is recognised in
the income statement if delivery has taken place
and the risk has passed to the buyer before the
end of the financial year and where the selling
price can be determined reliably and is expected
to be paid. Revenue is measured at fair value
and is determined exclusive of VAT and other
taxes collected on behalf of third parties and less

discounts.

Income from the sale of services is recognised in
the income statement as delivery takes place
(delivery method). Revenue is measured at the
selling value of the agreed consideration
exclusive of VAT and other taxes collected on

behalf of third parties and less discounts.

Production costs

Costs incurred, directly or indirectly, to generate
the revenue for the year, including raw materials
and consumables, wages and salaries and lease
of and depreciation, amortisation and
impairment losses on the fixed assets used in
the production process, are recognised under

production costs.
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Noter
Notes

6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Distributionsomkostninger

I distributionsomkostninger indregnes om-
kostninger til distribution af varer solgt i aret
samt

gennemferte  salgskampagner m.v.

Herunder indregnes lon og gager til

salgspersonale, reklame- og udstillingsom-
kostninger m.v. samt leasing af og af- og
nedskrivninger pa anleegsaktiver, som anvendes

i distributions- og salgsaktiviteten.

Administrationsomkostninger

I administrationsomkostninger indregnes
omkostninger, der er afholdt i aret til ledelse og
administration, herunder lgn og gager til det
administrative personale og ledelse samt om-
kostninger til kontorlokaler, kontoromkostninger,
tab pa debitorer m.v. samt leasing af og af- og
nedskrivninger pa anlegsaktiver, der anvendes

til administrative forhold.

Andre driftsindteegter

Andre driftsindteegter omfatter indtegter af
sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder lejeindtegter, negativ
goodwill og gevinster ved salg af immaterielle og

materielle anleegsaktiver.

Af- og nedskrivninger

Afskrivninger pa immaterielle og materielle an-
leegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.
Der foretages linesere afskrivninger baseret pa

folgende brugstider og restveerdier:

BEIERHOLM

VI SKABER BALANCE

Distribution costs

Costs for the distribution of goods sold during
the year and sales campaigns etc., including
wages and salaries for sales staff, advertising
and exhibition costs etc. and lease of and
amortisation and

depreciation, impairment

losses on the fixed assets used in the
distribution and sales activity, are recognised

under distribution costs.

Administrative expenses

Expenses incurred during the vyear for

management and administration, including
wages and salaries for administrative staff and
management as well as office premise expenses,

office expenses, bad debts etc. and lease of and

depreciation, amortisation and impairment
losses on the fixed assets wused for
administration, are recognised under

administrative expenses.

Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including rental income, negative
goodwill and gains on the sale of intangible

assets and property, plant and equipment.

Depreciation, amortisation and impair-
ment losses

The depreciation and amortisation of intangible
assets and property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. Assets
are depreciated and amortised according to the

straight-line method based on the following ex-
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Noter
Notes
6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -
pected useful lives and residual values:
Resi-
Brugs- Rest- Useful dual
tid, veerdi, lives, value,

ar procent

years per cent

Produktionsanleeg og maskiner 5-10 0
Andre anleeg, driftsmateriel og 3-5 0
inventar

Plant and machinery 5-10 0
Other plant, fixtures and 3-5 0
fittings, tools and equipment

Afskrivningsgrundlaget er aktivets kostpris fra-
trukket forventet restveerdi ved afsluttet brugs-
tid. Afskrivningsgrundlaget reduceres endvidere
med eventuelle nedskrivninger. Brugstiden og
restveerdien fastsaettes, nar aktivet er Kklar til

brug, og revurderes arligt.

Nedskrivninger af immaterielle og materielle an-
leegsaktiver foretages efter anvendt regnskabs-
praksis omtalt i afsnittet "Nedskrivning af an-

leegsaktiver”.

Andre finansielle poster

Under andre finansielle poster indregnes rente-

indteegter og renteomkostninger, valu-
takursgevinster og -tab ved transaktioner i

fremmed valuta m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henferes til drets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

Selskabet er sambeskattet med danske koncern-
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The basis of depreciation and amortisation is the
cost of the asset less the expected residual value
at the end of the useful life. Moreover, the basis
of depreciation and amortisation is reduced by
any impairment losses. The useful life and
residual value are determined when the asset is

ready for use and reassessed annually.

Intangible assets and property, plant and equip-
ment are impaired in accordance with the
accounting policies referred to in the

‘Impairment losses on fixed assets’ section.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies etc. are

recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish
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6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedseettelse af eget skattemeessigt overskud.

BALANCE

Materielle anlaegsaktiver

Materielle anleegsaktiver omfatter pro-
duktionsanleeg og maskiner samt andre anleeg,

driftsmateriel og inventar.

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil

aktivet er klar til brug. Renter af 1an til at

finansiere fremstillingen indregnes ikke i
kostprisen.
Materielle  anleegsaktiver afskrives lineeert

baseret pa& brugstider og restveerdier, som

fremgar af afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.
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consolidated enterprises.

In connection with the settlement of joint

taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.

BALANCE SHEET

Property, plant and equipment

Property, plant and equipment comprise plant
and machinery as well as other fixtures and

fittings, tools and equipment.

Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the
‘Depreciation, amortisation and impairment
losses' section.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.
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6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pé veerdiforringelse.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestremme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, nar begrundelsen

for nedskrivningen ikke leengere bestar.

BEIERHOLM
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Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above
what is reflected in depreciation and amortisa-

tion.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the

reasons for the impairment no longer exist.
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6. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag

af FIFO-metoden. Der nedskrives til nettorealisa-

tionsveerdien, hvis denne er lavere.

Kostpris for ravarer og hjeselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-

sen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastssettes under
hensyntagen til omseettelighed, ukurans og ud-

vikling i forventet salgspris.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivninger til imgdegéaelse af
tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4a, at et tilgode-

havende er veerdiforringet.

Igangveerende arbejder for fremmed
regning

Igangveerende arbejder for fremmed regning ma-
les til salgsveerdien af det udferte arbejde med
fradrag af foretagne acontofaktureringer pa det

enkelte igangveerende arbejde.
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Inventories

Inventories are measured at cost calculated
according to the FIFO-method. Inventories are
written down to the lower of cost and net

realisable value.

The cost of raw materials and consumables as
well as goods for resale is determined as
purchase prices plus expenses resulting directly

from the purchase.

The net realisable value of inventories is
determined as the selling price less costs of
completion and costs necessary to make the sale
and is determined taking into account
marketability, obsolescence and the expected

development in the selling price.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Work in progress for third parties

Work in progress for third parties is measured at
the selling price of the work performed less on-
account invoicing made for each piece of work

in progress.
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Salgsveerdien males pa baggrund af feerdiggerel-
sesgraden pd balancedagen og de samlede for-
ventede indtesegter p& de enkelte igangvaerende
arbejder. Feerdiggerelsesgraden for det enkelte
igangveerende arbejde beregnes normalt som
forholdet mellem det anvendte ressourceforbrug
og det totale budgetterede ressourceforbrug. For
enkelte igangveerende arbejder, hvor ressource-
forbruget ikke kan anvendes som grundlag, er
der i stedet benyttet forholdet mellem afsluttede
delaktiviteter og de samlede delaktiviteter for

det enkelte igangvaerende arbejde.

Hvis salgsveerdien for et igangveerende arbejde
ikke kan opgeres palideligt, males salgsveerdien
til de medgaede omkostninger eller nettorealisa-

tionsveerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i
balancen under tilgodehavender eller gaeldsfor-
pligtelser afthaengigt af, hvorvidt nettoveerdien af
salgsveerdien med fradrag af modtagne forudbe-

talinger er positiv eller negativ.

Néar det er sandsynligt, at de totale omkostninger
vil overstige de samlede indteegter pa det enkel-
te igangveerende arbejde, indregnes det samlede

forventede tab som en hensat forpligtelse.

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-

rgrende efterfelgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa
bankkonti.
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The selling price is measured according to the
stage of completion at the balance sheet date
and total expected income from each piece of
work in progress. The degree of completion for
each piece of work in progress is normally
calculated as the ratio between the resources
spent and the total budgeted resource
consumption. For some work in progress where
the resource consumption cannot be used as a
basis, the ratio between completed subactivities
and the combined subactivities for the individ-

ual piece of work in progress is used instead.

When the selling price of a piece of work in
progress cannot be determined reliably, the
selling price is measured at the lower of costs

incurred and net realisable value.

The individual piece of work in progress is
recognised under receivables or payables in the
balance sheet depending on whether the net
value of the selling price less prepayments

received is positive or negative.

When it is likely that the total costs of the
individual piece of work in progress will exceed
total sales income, the total expected loss is

recognised as a provision.

Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.

Cash

Cash includes deposits in bank account.
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Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-

ter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller gaeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedregrende skattemeessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pa resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
vaerdien kan foretages efter forskellige beskat-
ningsregler, méles udskudt skat p& grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den vaer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-

telser eller ved udligning i skat af fremtidig ind-

tjening.

Udskudt skat males pa grundlag af de skattereg-

ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, ndr den udskudte

skat forventes udlgst som aktuel skat.
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Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for tax paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases

where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value

through offsetting against deferred tax liabilities

or elimination in tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is

expected to crystallise as current tax.
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Geaeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Gaeldsforpligtelserne maéales herefter
til amortiseret kostpris, hvor kurstab og ldneom-
kostninger indregnes i resultatopgerelsen som
en finansiel omkostning over Ilgbetiden pa
grundlag af den beregnede, effektive rente pa

tidspunktet for stiftelse af gaeldsforholdet.

Kortfristede gaeldsforpligtelser males til amortise-
ret kostpris, hvilket normalt svarer til geeldens

pélydende vaerdi.

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter
beleb modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller faerdiggerelse

af den aftalte tjenesteydelse.
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Payables

Long-term payables are measured at cost at the
time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
expenses are recognised in the income
statement as a financial expense over the term
of the payable on the basis of the calculated
effective interest rate in force at the time of

contracting the liability.

Short-term payables are measured at amortised
cost, normally corresponding to the nominal

value of such payables.

Prepayments received from customers

Prepayments received from customers comprise
amounts received from customers prior to the
time and date of delivery of the agreed product

or completion of the agreed service.
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