Avia Radio A/S

Kebenhavns Lufthavn, Syd, Hangar 141, 2791 Drager

CVR-nr. 12 86 23 18
Company reg. no. 12 86 23 18

Arsrapport
Annual report

1. juni 2015 - 31. maj 2016
1 June 2015 - 31 May 2016

Arsrapporten er fremlagt og godkendt pa selskabets ordinaere generalforsamling den 25. september
2016.

The annual report have been submitted and approved by the general meeting on the 25 September 2016.

Vagn Rasmussen
Dirigent
Chairman of the meeting

Notes to users of the English version of this document:

e This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation
of any part of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

e Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK
146.940 is the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.

Kagbenhavn Tel.: 70 1578 11
- ) Ngrre Farimagsgade 11 www.beierholm.dk
RSM : ‘ 1364 Kgbenhavn K CVR-nr. 32 89 54 68



Indholdsfortegnelse

Contents

Pategninger

Reports

Ledelsespategning

Management's report

Den uafhaengige revisors erkleeringer

The independent auditor's reports

Ledelsesberetning
Management's review
Selskabsoplysninger
Company data
Ledelsesberetning

Management's review

Arsregnskab 1. juni 2015 - 31. maj 2016
Annual accounts 1 June 2015 - 31 May 2016

Anvendt regnskabspraksis
Accounting policies used
Resultatopggrelse

Profit and loss account
Balance

Balance sheet

Noter

Notes

Side
Page

17

10

11

14

Avia Radio A/S - Arsrapport for 2015/16

Annual report for 2015/16



Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsaret 1. juni 2015 - 31. maj 2016 for
Avia Radio A/S.

The board of directors and the managing director have today presented the annual report of Avia Radio
A/S for the financial year 1 June 2015 to 31 May 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet
et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. maj 2016 samt af resulta-
tet af selskabets aktiviteter for regnskabsaret 1. juni 2015 - 31. maj 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a
true and fair view of the company's assets and liabilities and its financial position as on 31 May 2016 and
of the company's results of its activities in the financial year 1 June 2015 to 31 May 2016.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegarelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.
Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting.

Draggar, den 25. september 2016

Draggr, 25 September 2016

Direktion

Managing Director

Jens Georg Egholm

Bestyrelse

Board of directors

Vagn Rasmussen Lars Ploug Hansen Jens Georg Egholm
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Den uafhangige revisors erklzeringer
The independent auditor's reports

Til kapitalejeren i Avia Radio A/S
To the shareholder of Avia Radio A/S

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Avia Radio A/S for regnskabsaret 1. juni 2015 - 31. maj 2016, der om-
fatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

We have audited the annual accounts of Avia Radio A/S for the financial year 1 June 2015 to 31 May
2016, which comprise accounting policies used, profit and loss account, balance sheet and notes. The
annual accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

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

The management is responsible for the preparation of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements Act. Furthermore, the management is responsible for
such internal control considered necessary in order to prepare annual accounts that are free from material
misstatement, whether due to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifglge dansk
revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlaegger og udfarer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden veesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our
audit in accordance with international standards on auditing and additional requirements under Danish
audit requlation. This requires that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the annual accounts are free from material misstatements.
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Den uafhangige revisors erklzeringer
The independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opnéa revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurdering af risici
for vaesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risiko-
vurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende efter
omstaendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kontrol. En
revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om ledel-
sens regnskabsmaessige skan er rimelige samt den samlede praesentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the annual accounts. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatements in the annual accounts, whether due to fraud or error.
In making those risk assessments, the auditor considers internal control relevant to the company's
preparation of annual accounts that give a true and fair view in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the company's internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by the management, as well as the
overall presentation of the annual accounts.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores
konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhangige revisors erklzeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. maj 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. juni 2015
- 31. maj 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and
financial position at 31 May 2016 and of the results of the company's operations for the financial year 1
June 2015 to 31 May 2016 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlaest ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den udfarte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not
performed any further procedures in addition to the performed audit of the annual accounts. On this basis,
it is our opinion that the information provided in the management's review is consistent with the annual
accounts.

Kagbenhavn, den 25. september 2016
Copenhagen, 25 September 2016

Beierholm Statsautoriseret Revisionspartnerselskab

CVR-nr. 32 89 54 68
Company reg. no. 32 89 54 68

Jan Nygaard
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company data

Selskabet Avia Radio A/S
The company Kgbenhavns Lufthavn, Syd, Hangar 141
2791 Drager

Telefon: +45 3245 0800
Phone

Telefax: +45 3245 7375

Fax

E-mail: sales@avia-radio.dk

E mail

CVR-nr.: 12 86 23 18
Company reg. no.
Regnskabsar: 1. juni - 31. maj

Financial year: 1 June - 31 May

Bestyrelse Vagn Rasmussen

Board of directors Lars Ploug Hansen

Jens Georg Egholm

Direktion Jens Georg Egholm
Managing Director

Revision Beierholm Statsautoriseret Revisionspartnerselskab
Auditors Ngrre Farimagsgade 11
1364 Kgbenhavn K

Modervirksomhed EAS Holding ApS

Parent company
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Ledelsesberetning
Management's review

Hovedaktivitet

Principal activities

Avia Radio A/S’ 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 hovedvaegten 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
operatgrer, savel nationalt som internationalt, har vedtaget.

Den lgbende auditering, internt og eksternt, af Avia Radio A/S’ procedurer, medarbejdernes kompetencer
0og organisationens kvalitetsstyring sikrer opretholdelsen af selskabets godkendelser og certificeringer,
nationalt og internationalt.

The principal activity of Avia Radio A/S is to contribute to satisfy the airlines and associated companies
efficient operation in domestic and international flights. This is done, through a high performance, quality,
safety, and comfort as the result of maintenance, sales, distribution and technical support of aircraft
components and aircraft installation 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.

The 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 cetrtifications.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udger 2.530 t.kr. mod 1.749 tkr. sidste ar. Det ordinaere resultat efter skat udger
876 t.kr. mod 359 t.kr. sidste ar. Ledelsen anser arets resultat for acceptabelt.

The gross profit for the year is DKK 2.530.000 against DKK 1.749.000 last year. The results from ordinary
activities after tax are DKK 876.000 against DKK 359.000 last year. The management consider the results
acceptable.
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Ledelsesberetning
Management's review

Markedet for vedligehold og teknisk support til luftfarten er steget gennem aret blandt andet pa grund af
de obligatoriske modifickationer af Trafic Collision Avoidance Systemet. De etablerede luftfartsselskaber
har stabiliseret deres indtjening blandt andet pa grund af de relativt lave breendstofpriser samt den
generelle stigning i passagertal pa verdensmarkedet. Passagertallet forventes fortsat at sige. Der er
stadig en meget hard priskonkurrence globalt som pavirker luftfartsselskabernes resultater negativt.

Lavprisudbyderne adskiller sig ikke laengere vaesentligt prismaessigt. | dag er det service og kvalitet der er
konkurrenceparametre pa de billigste klasser.

Investeringer i nye og starre flytyper, fortrinsvis pa de oversgiske ruter, der med en mere effektiv
udnyttelse af omkostningerne (pr. seede/pr. mile) forventes at styrke operatgrernes indtjening generelt.
Komforten "On Board” er nye konkurrenceparametre pa alle ruter som passagererne nu lagger starre
veegt pa. Det er blandt andet hurtige Wi-Fi net med intern underholdning og (begraenset) adgang til
internettet. Afslappende og tilpasset design til lysforhold og stgjsvage kabiner vinder frem.

Nye operative krav i de kommende ar bliver opgradering til den nye standard indenfor ADS-B, FANS.
EuroLink 2000 samt stgrre krav til udstyret der lokaliserere flyenes position under “usaedvandelige
forhold”.

De generelle tendenser indenfor Avionics, sasom g@get palidelighed af komponenter, laengere
serviceintervaller, starre kompleksitet i teknologi, samt ngdvendigheden af mere avanceret og kostbart
testudstyr og produktfabrikanternes stigende gnske om at tage en starre del af eftermarkedet direkte,
udfordrer lgbende Avia Radio A/S ydelser og segmenter. Forudsaetningerne for en ngdvendig fleksibel og
bred tilpasningsevne, er derfor i konstant fokus. Denne udvikling forventes at fortsaette.

Avia Radio A/S har i Igbet af aret fastholdt strategien om en kontrolleret styring af omkostningerne. Det
har fortsat veeret malet at skabe forretningsudvikling i det fortsatte samarbejde med eksisterende
operatgrer og med en malrettet indsats overfor nye potentielle samarbejdspartner at skabe nye aktiviteter.

Disse samlede tiltag har fgrt til en positiv udvikling med stigende bruttofortjeneste og et acceptabelt
nettooverskud for aret.

Avia Radio A/S fortseetter ligeledes strategien med fokus pa uddannelse af den kvalificerede stab til nye
kompetencer samt indkgb af nyt Testudstyr til de nye flytyper (kommende modifikationer af ADS-B,
TCAS). Dette gor Avia Radio A/S i stand til ogsa fremadrettet at Igse de nye opgaver hos kunderne.

Avia Radio A/S forventer fortsat at @ge indtjeningen i de kommende ar.
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Ledelsesberetning
Management's review

The market for maintenance and technical support for aviation has increased during the year, among
other due to the mandatory modifications of the Traffic Collision Avoidance System. The established
airlines have stabilized their revenue among other due to the relatively low fuel-prices and the general
increase in number of passengers at the world marked. The number of passengers is expected to
increase further. Globally, there is still a strong competition, which negatively affect the airlines results.

The low cost operators do no longer differ significantly when it comes to prices. Today, service and quality
is a competitive parameter even in the low fare classes.

Investments in new and larger airplanes, mainly at the overseas routes, with a more effective use of the
cost (per seat/ per mile) is expected to increase the operators' revenue in general. The comfort "on Board"
is a new competitive factor on all routes, which the passengers are now paying more attention to. This
includes fast Wi-Fi with internal entertainment and (limited) access to the internet. Relaxed and adapted
light design and low-noise cabins are trending.

New operative demands in the years to come will be the upgrade to the new standard within ADS-B,
FANS, EuroLink 2000 and an increased demand for equipment that is able to locate the position of the
airplanes during "unusual conditions”.

The general trends in avionics, such as increased reliability of components, long service intervals, greater
complexity of technology and the need for more sophisticated and expensive test equipment and product
manufacturers' increasing desire to take a greater share of the aftermarket directly challenges Avia Radio
A/S services and segments. The preconditions for a necessary flexible and wide adaptability, is in
constant focus. This trend is expected to continue.

Avia Radio A/S has maintained a strategy of cost-management over the year. It has been the objective to
develop the existing business with the existing operators and with a targeted effort towards new
customers to create new business.

These actions have led to a positive development with increased gross margin and an acceptable net
result for the year.

Avia Radio A/S continues the strategy of focusing on training of qualified staff for new skills and the
purchase of new Test Equipment for the new aircraft types. This enables Avia Radio A/S also in the future

to solve the new tasks of our customers.

Avia Radio A/S expects to increase the result in the following years.
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Ledelsesberetning
Management's review

Kvalitet og regulatoriske forhold

Quality and regulatory affairs
Avia Radio A/S’ tilpasser Igbende sine tekniske godkendelser til myndighedernes regler og lovkrav.

Avia Radio A/S’s udvidede og fornyede EASA PART-145 godkendelse "DK.145.0033” er underlagt
myndighedernes kontrol i form af Igbende interne og eksterne auditeringer. Udover myndighedernes
kontrol og godkendelse er Avia Radio A/S ogsa CAGE godkendt (CAGE CODE R0744) af sterre nationale
og internationale luftfartselskaber som SAS, Lufthansa, KLM med flere samt militeere enheder i flere
lande.

Avia Radio A/S er forsat repraesenteret i flere betydende internationale brancheorganisationer og deltager
i arlige mader, i hvilke der bl.a. analyseres nye produkter, procedurer for vedligeholdelse, modificeringer,
sikkerhed og uddannelse m.m. til gavn for sikkerheden og komforten i luftfarten.

Avia Radio A/S’ continuously adapts the level of its technical approval to the regulations and legal
requirements of the Civil Aviation Authorities.

Avia Radio A/S’ expanded and renewed EASA PART-145 approval “DK.145.0033” is established through
continuous audits of these organisations. Besides these approvals, Avia Radio A/S also has maintained its
CAGE Approval (CAGE CODE RO0744), by large national and international operators, such as SAS,
Lufthansa, KLM among others, include military organisation in various countries.

Avia Radio A/S is still represented in several major international trade organizations and participates in
the annual meetings, which analyze new products, procedures for maintenance, modifications, safety and
education etc. to improve the safety and comfort in the aviation.

Begivenheder efter regnskabsarets udlgb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the
financial position of the company.
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Resultatopgorelse 1. juni - 31. maj
Profit and loss account 1 June - 31 May

All amounts in DKK.

Note 2015/16 2014/15

Bruttofortjeneste
Gross profit 2.530.481 1.749.272

Distributionsomkostninger

Distribution costs -108.699 -49.752
Administrationsomkostninger
Administration costs -1.273.348 -1.264.627

Andre driftsomkostninger
Other operating costs 0 -38.387

Driftsresultat
Operating profit 1.148.434 396.506

Andre finansielle indtaegter

Other financial income 39.849 0
Andre finansielle omkostninger

Other financial costs -801 -7.823
Finansiering netto

Financing, net 39.048 -7.823

Resultat for skat
Results before tax 1.187.482 388.683

Skat af arets resultat
Tax of the results for the year -311.168 -29.981

Arets resultat
Results for the year 876.314 358.702

Forslag til resultatdisponering:
Proposed distribution of the results:

Udbytte for regnskabsaret

Dividend for the financial year 1.200.000 300.000

Overfgres til overfgrt resultat

Allocated to results brought forward 0 58.702

Disponeret fra overfart resultat

Allocated from results brought forward -323.686 0

Disponeret i alt

Distribution in total 876.314 358.702
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Balance 31. maj
Balance sheet 31 May

All amounts in DKK.

Aktiver
Assets

Note

Anlaegsaktiver
Fixed assets

1 Produktionsanlaeg og maskiner
Production plant and machinery
2 Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Materielle anlaegsaktiver i alt
Tangible fixed assets in total

Anlaegsaktiver i alt
Fixed assets in total

2016 2015
45.460 63.059
9.884 13.974
55.344 77.033
55.344 77.033
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Balance 31. maj
Balance sheet 31 May

All amounts in DKK.

Aktiver
Assets
Note 2016 2015

Omsatningsaktiver
Current assets

Ravarer og hjzelpematerialer

Raw materials and consumables 264.376 194.601
Forudbetalinger for varer
Prepayments for goods 0 28.358

Varebeholdninger i alt
Inventories in total 264.376 222.959

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 895.720 1.370.022
Igangveerende arbejder for fremmed regning

Work in progress for the account of others 34.414 30.196
Andre tilgodehavender

Other debtors 31.793 10.165
Periodeafgraensningsposter

Accrued income and deferred expenses 85.391 235.574

Tilgodehavender i alt
Debtors in total 1.047.318 1.645.957

Likvide beholdninger
Cash funds 1.663.546 1.141.057

Omsatningsaktiver i alt

Current assets in total 2.975.240 3.009.973

Aktiver i alt

Assets in total 3.030.584 3.087.006
Avia Radio A/S - Arsrapport for 2015/16 12

Annual report for 2015/16



Balance 31. maj
Balance sheet 31 May

All amounts in DKK.

Passiver
Equity and liabilities
Note 2016 2015

Egenkapital
Equity

3 Virksomhedskapital

Contributed capital 510.000 510.000
4 Overfort resultat

Results brought forward 344.201 667.887
5 Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year 1.200.000 300.000

Egenkapital i alt

Equity in total 2.054.201 1.477.887

Galdsforpligtelser
Liabilities

Modtagne forudbetalinger fra kunder

Prepayments received from customers 0 6.536
Leverandgrer af varer og tjenesteydelser

Trade creditors 340.820 1.054.704
Geeld til tilknyttede virksomheder

Debt to group enterprises 84.022 37.363
Skyldig selskabsskat til tilknyttede virksomheder

Tax payables to group enterprises 311.168 0
Anden geeld

Other liabilities 240.373 510.516
Kortfristede gaeldsforpligtelser i alt

Short-term liabilities in total 976.383 1.609.119

Galdsforpligtelser i alt
Liabilities in total 976.383 1.609.119

Passiver i alt
Equity and liabilities in total 3.030.584 3.087.006
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Noter
Notes

All amounts in DKK.

2015/16 2014/15

1. Produktionsanlaeg og maskiner
Production plant and machinery

Kostpris 1. juni 2015
Cost 1 June 2015 998.564 998.564

Kostpris 31. maj 2016
Cost 31 May 2016

998.564 998.564
Afskrivninger 1. juni 2015
Depreciation 1 June 2015 -935.505 -907.682
Arets afskrivninger
Depreciation for the year -17.599 -27.823
Afskrivninger 31. maj 2016
Depreciation 31 May 2016

-953.104 -935.505
Regnskabsmassig veerdi 31. maj 2016
Book value 31 May 2016

45.460 63.059

2. Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. juni 2015
Cost 1 June 2015 304.693 304.693

Kostpris 31. maj 2016
Cost 31 May 2016

304.693 304.693
Afskrivninger 1. juni 2015
Depreciation 1 June 2015 -290.719 -286.629
Arets afskrivninger
Depreciation for the year -4.090 -4.090
Afskrivninger 31. maj 2016
Depreciation 31 May 2016
-294.809 -290.719
Regnskabsmassig veerdi 31. maj 2016
Book value 31 May 2016
9.884 13.974
Avia Radio A/S - Arsrapport for 2015/16 14

Annual report for 2015/16



Noter

Notes

All amounts in DKK.

31/5 2016 31/5 2015
3. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. juni 2015
Contributed capital 1 June 2015 510.000 510.000
510.000 510.000
Aktiekapitalen bestar af 2 aktier a 85.000 kr. og 2 aktier a
170.000 og multipla heraf. Kapitalen er ikke opdelt i klasser.
The share capital consists of 2 shares, each with a nominal
value of DKK 85.000 and 2 shares, each with a nominal value of
DKK 170.000. No shares hold particular rights.
4. Overfort resultat
Results brought forward
Overfart resultat 1. juni 2015
Results brought forward 1 June 2015 667.887 609.185
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward -323.686 58.702
344.201 667.887
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Noter

Notes

All amounts in DKK.

31/5 2016 31/5 2015
5. Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year
Udbytte 1. juni 2015
Dividend 1 June 2015 300.000 200.000
Udloddet udbytte
Distributed dividend -300.000 -200.000
Udbytte for regnskabsaret
Dividend for the financial year 1.200.000 300.000
1.200.000 300.000
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Avia Radio A/S er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for
en klasse B-virksomhed.

The annual report for Avia Radio A/S is presented in accordance with those regulations of the Danish
Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og afleegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

| resultatopgerelsen indregnes indteegter i takt med, at de indtjenes. Herunder indregnes veerdiregulerin-
ger af finansielle aktiver og forpligtelser. | resultatopggrelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefarsler som falge af aendrede
regnskabsmaessige skan af belgb, der tidligere har veeret indregnet i resultatopgarelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the
recognition of value adjustments of financial assets and liabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, provisions, and reversals which are due to changes in estimated
amounts previously recognised in the profit and loss account are recognised in the profit and loss account.

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

Assets are recognised in the balance sheet when the company is liable to achieve future, financial
benefits and the value of the asset can be measured reliably.

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

Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits
and the value of the liability can be measured reliably.

Ved farste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og forpligtelser
som beskrevet nedenfor for hver enkelt regnskabspost.

At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are
measured as described below for each individual accounting item.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrapporten
afleegges, og som vedrgrer forhold, der eksisterede pa balancedagen.

At recognition and measurement, such predictable losses and risks are taken into consideration, which
may appear before the annual report is presented, and which concerns matters existing on the balance
sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising between the rate at the date of transaction and the
rate at the date of payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geeld og andre monetaere poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tiigodehavendets eller geeldens opstaen indregnes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the
balance sheet, are translated by using the closing rate. The difference between the closing rate and the
rate at the time of establishment of the receivable or the payable is recognised in the profit and loss
account under financial income and financial costs.

Anleegsaktiver og andre ikke-monetaere aktiver, der er kabt i fremmed valuta og som ikke anses for at
veere investeringsaktiver males til kursen pa transaktionsdagen.

Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to
be investment assets purchased in foreign currencies are measured at the exchange rate on the
transaction date.

Resultatopgarelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsaetning, produktionsomkostninger samt andre driftsindtaegter.
The gross profit comprises the net turnover, production costs and other operating income.

Nettoomsaetning indregnes i resultatopgarelsen, safremt levering og risikoovergang til keber har fundet
sted inden arets udgang, og safremt indteegten kan opgeres palideligt og forventes modtaget. Nettoom-
seetningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.
The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have
taken place before the end of the year, and if the income can be determined reliably and is expected to be
received. The net turnover is recognised exclusive of VAT and taxes and with the deduction of any
discounts granted in connection with the sale.
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Anvendt regnskabspraksis
Accounting policies used

Vareforbrug omfatter omkostninger til keb af ravarer og hjeelpematerialer med fradrag af rabatter samt
arets forskydning i varebeholdningerne.

Cost of sales include costs for the purchase of raw materials and consumables less discounts and
changes in inventories.

Produktionsomkostninger omfatter omkostninger, herunder Ignninger og gager samt afskrivninger, der af-
holdes for at opna arets nettoomseetning. Handelsvirksomhederne indregner vareforbrug og de produce-
rende virksomheder produktionsomkostninger svarende til arets omsaetning. Herunder indgar direkte og
indirekte omkostninger til ravarer og hjeelpematerialer, lan og gager, leje og leasing samt afskrivninger pa
produktionsanlaeg.

The production costs comprise costs, including salaries, wages and depreciation, which are incurred in
order to achieve the net turnover of the year. Trade enterprises recognise cost of sales, and
manufacturing enterprises recognise production costs corresponding to the turnover of the year. These
costs include direct and indirect costs for raw materials and consumables, salaries and wages, rent and
leasing, and depreciation on the production plant.

Distributionsomkostninger

Distribution costs

| distributionsomkostninger indregnes omkostninger, der er afholdt til distribution af varer solgt i aret samt
til arets gennemfarte salgskampagner. Herunder indregnes omkostninger til salgspersonale, reklame- og
udstillingsomkostninger samt afskrivninger.

The distribution costs comprise costs which have been incurred for distribution of goods sold during the
year and for sales campaigns carried out during the year. Additionally, costs for sales staff, costs for
advertising and exhibitions, and depreciation are recognised in the profit and loss account.

Administrationsomkostninger

Administration costs

| administrationsomkostninger indregnes omkostninger, der er afholdt i aret til ledelse og administration,
herunder omkostninger til det administrative personale, ledelsen, kontorlokaler, kontoromkostninger samt
afskrivninger.

Administration costs comprise costs which have been incurred during the year for management and
administration, including costs for the administrative staff, the executive board, offices, stationery and
office supplies, and depreciation.

Andre driftsindteegter og driftsomkostninger indeholder regnskabsposter af sekundaer karakter i forhold til
virksomhedens hovedaktiviteter, herunder fortjeneste og tab ved salg af immaterielle og materielle an-
lzegsaktiver.

Other operating income and costs comprise accounting items of secondary nature in proportion to the
principal activities of the enterprise, including gains and losses on disposal of intangible and tangible fixed
assets.
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Finansielle poster

Net financials

Finansielle poster omfatter renteindtaegter og -omkostninger samt realiserede og urealiserede kursavan-
cer og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der vedrarer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and
losses on financial assets and liabilities. Net financials are recognised in the profit and loss account with
the amounts concerning the financial year.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestéar af arets aktuelle selskabsskat og sendring i udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del, der kan
henfares til posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the share referring to the results for the year and directly in
the equity with the share referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning af moderselskabet og de danske
dattervirksomheder.

The company is subject to the Danish legislation concerning compulsory joint taxation of the parent
company and the Danish subsidiaries.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager virksom-
heder med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende
dette underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their
respective taxable income (full allocation with reimbursement of tax losses).

Balancen
The balance sheet

Materielle anlaegsaktiver

Tangible fixed assets

Materielle anleegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pa grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is
not depreciated.
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Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of expected residual value after the end of the useful life
of the asset.

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

The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when
the asset is ready for use.

Der foretages lineaere afskrivninger baseret pa fglgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Produktionsanlaeg og maskiner

Technical plants and machinery 5-10 ar / years
Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 ar / years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-
opggrelsen.

Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss
account in the year of acquisition.

Fortjeneste eller tab ved afheendelse af materielle anleegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige vaerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under andre driftsindtaegter eller andre driftsomkostninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the
sales price reduced by the selling costs and the book value at the time of the sale. Profit or losses are
recognised in the profit and loss account as other operating income or other operating expenses.

Varebeholdninger

Inventories

Varebeholdninger males til kostpris pa grundlag af vejede gennemsnitspriser. Er nettorealisationsveerdien
lavere end kostprisen, nedskrives til denne lavere veerdi.

Inventories are measured at cost on basis of measured average prices. In case the net realisable value is
lower than the cost, writedown takes place at this lower value.

Kostpris for handelsvarer samt ravarer og hjaelpematerialer omfatter anskaffelsespris med tillaeg af hjem-
tagelsesomkostninger.

The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition
of the delivery costs.
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Nettorealisationsveerdien for varebeholdninger opggres som salgssum med fradrag af savel feerdiggerel-
sesomkostninger som omkostninger, der afholdes for at effektuere salget. Nettorealisationsvaerdien fast-
seettes under hensyntagen til omsaettelighed, kurans og udvikling i forventet salgspris.

The net realisable value for inventories is recognised as the market price with deduction of completion
costs and selling costs. The net realisable value is determined taking into consideration the negotiability,
obsolescence, and development of the expected market price.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel veerdi. Der nedskri-
ves til nettorealisationsvaerdien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net realisable value.

Ilgangvaerende arbejder for fremmed regning

Work in progress for the account of others

Igangvaerende arbejder for fremmed regning males til salgsveerdien af det udfgrte arbejde. Salgsveerdien
males pa baggrund af feerdiggerelsesgraden pa balancedagen og de samlede forventede indtaegter pa
det enkelte igangveaerende arbejde.

Work in progress for the account of others is measured at the market value of the work performed. The
market value is measured on basis of the scope of completion on the balance sheet date and the total
expected income from the individual work in progress.

Det enkelte igangvaerende arbejde indregnes i balancen under tilgodehavender eller gaeldsforpligtelser,
afheengigt af nettovaerdien af salgssummen med fradrag af acontofaktureringer og forudbetalinger.

The individual work in progress is recognised in the balance sheet under debtors or liabilities, depending
on the net value of the sales price with deduction of prepayments and amounts invoiced on account.

Omekostninger i forbindelse med salgsarbejde og opnaelse af kontrakter indregnes i resultatopgerelsen i
takt med, at de afholdes.

Costs in connection with sales work and the achievement of contracts are recognised in the profit and loss
account when incurred.

Periodeafgransningsposter

Accrued income and deferred expenses

Periodeafgransningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the
next financial year.
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Likvide beholdninger

Available funds

Likvide beholdninger omfatter indestadender i pengeinstitutter og kontantbeholdninger.
Available funds comprise cash at bank and in hand.

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for aret, vises som en szerskilt post under egenkapitalen. Foreslaet udbyt-
te indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

Dividend expected to be distributed for the year is recognised as a separate item under the equity.
Proposed dividend is recognised as a liability at the time of approval by the general meeting.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetiigodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetiigodehavender og -forpligtelser praesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on
the basis of the expected taxable income for the year adjusted for tax on previous years' taxable income
and prepaid taxes. Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists
and if the items are expected to be settled net or simultaneously.

Efter sambeskatningsreglerne heefter Avia Radio A/S solidarisk og ubegraenset over for skattemyndighe-
derne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for sambeskat-
ningskredsen.

According to the rules of joint taxation, Avia Radio A/S is unlimited, jointly and severally liable towards the
Danish tax authorities for the total corporation tax, including withholding tax on interest, royalties and
dividends, arising within the jointly taxed group of companies.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemeaessig veerdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.
Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance
sheet focus.

Galdsforpligtelser

Liabilities

Andre geeldsforpligtelser males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel vaerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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