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Notes to users of the English version of this document:

s 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.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance USD 146.940 is
the sume as the English amount of USD 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt &rsrap-
porten for regnskabséret 1. januar - 31. december
2017 for KVH Industries A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
messig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2017.

Ledelsesberemingen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kokkedal, den 30. april 2018
Kokkedal, 30 April 2018

Direktion
Managing Diregtor

Felise\ E?i&gold’) U?S)\E

Managing Director

Bestyrelse
Board of directors

N} s vfin Heyningen

I

Mark Woodhead

s

The board of directors and the managing director
have today presented the annual report of KVH
Industries A/S for the financial year 1 January to
31 December 2017.

The annual report has been presented in
accordance with the Danish Financial Statements
Act.

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 December 2017 and of the
company's results of its activities in the financial

year | January to 31 December 2017.
We are of the opinion that the management's
review includes a fair description of the issues

dealt with.

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

Felise Feingo

@\\‘1 ng \a

v \I'\
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i KVH Industries A/S

Konklusion

Vi har revideret arsregnskabet for KVH Industries
A/S for regnskabsaret 1. januar - 31. december
2017, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance, egenkapitalopgerelse og
noter. Arsregnskabet udarbejdes efter irsregnskabs-

loven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2017 i overensstemmelse

med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifolge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit *Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er galden-
de i Danmark, ligesom vi har opfyldt vores ovrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstrazkkeligt og egnet som grundlag

To the shareholders of KVH Industries A/S

Opinion

We have audited the annual accounts of KVH
Industries A/S for the financial year 1 January to
31 December 2017, which comprise accounting
policies used, profit and loss account, balance
sheet, statement of changes in equity and notes.
The annual accounts are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2017 and of the
results of the company's operations for the
financial year 1 January to 31 December 2017 in
accordance with the Danish Financial Statements

Act.

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 below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion,
KVH Industries A/S - Arsrapport for 2017 2
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Den uafhangige revisors revisionspategning

Independent auditor’s report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden veasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig tejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nar sidan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de okonomiske beslut-
ninger, som regnskabsbrugerne treffer pa grundlag
af drsregnskabet.

The management's responsibilities for the
annual accounts

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. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,

whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company’s ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the

annual accounts
Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
conducted in with
standards on auditing and the

an audit accordance
international
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if]
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual

accounts.

KVH Industries A/S - Arsrapport for 2017
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Den uathangige revisors revisionspitegning

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 galdende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain

professional scepticism throughout the audit. We

also:

o Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vasentlig fejlinformation i arsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udforer revisionshandlin- perform audit procedures in response to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstrekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konkiu- basis for our opinion. The risk of not
sion, Risikoen for ikke at opdage vasentlig detecting a material misstatement resulting
fejlinformation forérsaget af besvigelser er from fraud is higher than the risk of not
hojere end ved vasentlig fejlinformation detecting a misstatement resulting from
fordrsaget af fejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensvargelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
des=zttelse af intern kontrol. internal control.

° Opnér vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company’s internal

control.

° Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used by the management and the
de, samt om de regnskabsmassige sken og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. management.

KVH Industries A/S - Arsrapport for 2017 4
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Den uafhaengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsatte driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi i vores revisionspategning gere opmaerk-
som pa oplysninger herom i &rsregnskabet
eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke langere kan forisatte
driften.

° Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en siddan

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmes-
sige placering af revisionen samt betydelige revisi-
onsma&ssige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

° Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
or, if such disclosures are inadequate, to
modify our opinion. Qur 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.

° Evaluate the overall presentation, structure
and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect 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 the internal control that we identify

during our audit.

Statement on the management's review
The

management's review.

management is responsible for the

KVH Industries A/S - Arsrapport for 2017 5
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Den uafhangige revisors revisionspitegning

Independent auditor’s report

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

gen.

[ tilknytning til vores revision af &rsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pa anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder krzvede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pé det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke

fundet vasentlig fejlinformation i ledelsesberetnin-
gen.

Kabenhavn, den 30. april 2018
Copenhagen, 30 April 2018

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 34 20 99 36

Company reg. no. 34 20 99 36

statsauloriseret revisor
State Authorized Prbllc Accon
MMNE-nr. 29452

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
opinion on the

any kind of assurance

management's review.

In connection with our audit of the annual
accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material

misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find misstatement in  the

management's review.

any  material

KVH Industries A/S - Arsrapport for 2017 6
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Selskabsoplysninger
Company data
Selskabet KVH Industries A/S
The company Kokkedal Industripark 2B
2980 Kokkedal
Telefon: +454516 01 80
Phone
Hjemmeside: www.kvh.com
Web site
CVR-nr.: 16 27 82 03
Company reg. no.
Stiftet: 1. juli 1992
Established: 1 July 1992
Hjemsted: Kokkedal
Domicile: Kokkedal
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Martin Kits van Heyningen, Chairman
Board of directors Mark Woodhead
Felise Feingold
Direktion Felise Feingold, Managing Director
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kebenhavn @
Modervirksomhed KVH Industries Inc.
Parent company
Dattervirksomheder KVH Industries Norway AS, Norway
Subsidiaries KVH South America Communicacfo Por Satélite Ltda, Rio de

Janeiro, Brazil
KVH Industries Asia Pte. Ltd., Singapore
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Hovedtal og negletal
Financial highlights

USD i tusinder.
USD in thousands.

Resultatopgerelse:
Profit and loss account:

Bruttofortjeneste

Gross profit

Resultat af ordinar primeer drift
Results from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Results for the year

Balance:
Balance sheet:

Balancesum

Balance sheet sum

Investeringer i materielle anlegsaktiver
Investments in tangible fixed assets represent
Egenkapital

Equity

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere
Average number of full time employees

Nogletal i %:
Key figures in %:

Likviditetsgrad

Acid test ratio
Soliditetsgrad

Solvency ratio
Egenkapitalforrentning
Return on equity

2017 2016 2015 2014 2013
2.874 3.175 3.067 3.236 3.310
343 447 534 604 648
-4.408 -895 -1.129 319 94
-4.180 -585 767 131 545
9.546  13.696  14.102 14055  13.811
4 20 34 150 86
7.401 11.566  12.139  12.903 1.951
21 20 20 20 20
307,7 336,4 384,9 644,6 645,0
77,5 84,4 86,1 91,8 14,1
44,1 4,9 -6,1 1,8 35,1

Beregningen af hoved- og negletal falger Finansforeningens anbefalinger.
The calculation of key figures and ratios follow the Danish Association of Finance Analysts' recommendations.

KVH Industries A/S - Arsrapport for 2017
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets bestar i

hovedaktiviteter salg,
marketing og teknisk support til komplette
lesninger  for  modtagelse af  satellit-tv,
satellittelefoni og data sével som hgjhastigheds-
primart for den

internetadgang via satellit

maritime sektor.

Usadvanlige forhold
Virksomheden har ikke observeres nogle usad-
vanlige forhold.

Usikkerhed ved indregning eller maling

Virksomheden har ikke observeret

usikkerheder.

nogen

Udvikling i aktiviteter og skonomiske forhold
Arets bruttofortjeneste udgar USD 2,9m mod USD
3,2m sidste ar. Det ordinere resultat efter skat ud-
gor USD -4,2m mod USD -0,6m sidste ar. Ledel-
sen anser arets resultat for utilfredsstillende.

Szerlige risici

Virksomheden her ikke observeret sazrlige risici
relateret til operationel risiko, finansielle risici,
renterisici eller kreditrisici.

Miljeforhold

Virksomheden har ikke miljgmassige problemer,
som de skal vaere opmarksomme pa i forbindelse
med virksomhedens forretningsmodel.
Videnressourcer og forsknings- og
udviklingsaktiviteter

Da selskabets produktions- og udviklings-
aktiviteter er baseret i US HQ, Rhode Island,
vedligeholdes og udvikles videnressourcer fra det
amerikanske moderselskab.

The principal activities of the company

The company's main activies are focused on sales,
marketing and technical support of complete
solutions for reception of satellite TV, satellite
telephony and data as well as high speed internet
via satellite - primarily for the maritime sector.

Unusual matters
The company has not observed any unusual

matters.

Uncertainties as to recognition or measurement

The company has not observed any uncertainties.

Development in activities and financial matters
The gross profit for the year is USD 2,9m against
USD 3,2m last year. The results from ordinary
activities after tax are USD -4,2m against USD
-0,6m last year. The management consider the
results unsatisfactory.

Special risks

The company has not observed any special risks
related to operational risk, financial risks, interest
risks, or credit risks.

Environmental issues

The company is not aware of any environmental
issues related to the company’s business model.

Knowhow resources amnd research and

development activities

As the company's production and developments
activities are based in US HQ, Rhode Island, the
product knowhow resources are maintained and
developed from US parent company.

KVH Industries A/S - Arsrapport for 2017 9
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Ledelsesberetning
Management's review

Den forventede udvikling

Pa baggrund af den forsatte svaghed i den
skonomiske situation for sefartssektoren forventer
selskabet en udvikling for 2018 pa samme niveau
som 2017,

Begivenheder efter regnskabsirets udlab
Seiskabet er ikke opmarksom pd vaesentlige
begivenheder efter balancedagen, som vil have va-

The expected development

Based on the continued weakness of the
economical situation for the maritime shipping
industry, the company expects a moderate
development for 2017.

Events subsequent to the financial year

The company is not aware of any significant
events subsequent to the balance sheet date which

sentlig indflydelse pd selskabets finansielle would have material impact on the financial
stilling. position of the company.
KVH Industries A/S - Arsrapport for 2017 10
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for KVH Industries A/S er aflagt i
arsregnskabslovens

klasse C-

overensstemmelse med

bestemmelser for en mellemstor

virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste &r og afleegges i amerikanske dollar,

I henhold til rsregnskabslovens § 112, stk.1 er der
ikke udarbejdet koncernregnskab. Arsregnskabet
for KVH Industries A/S og tilknyttede virksomhe-
der indgar i koncernregnskabet for KVH Industries
Inc., Middletown, USA.

[ henhold til arsregnskabslovens § 86, stk. 4 er der
ikke udarbejdet pengestromsopgerelse for virk-
somheden, idet denne er indeholdt i pengestrems-
for KVH

opgorelsen i koncernregnskabet

Industries Inc.

Generelt om indregning og miling

[ resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. 1
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af &ndrede regnskabsmaessige skon af belob, der
tidligere har veret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets vardi kan males palideligt.

The annual report for KVH Industries A/S is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
companies identified as class C enterprises
(medium sized enterprises).

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in American dollars (USD).

No consolidated annual accounts have been
prepared, cf. section 112(1) of the Danish
Financial Statements Act. The annual accounts of
KVH Industries A/S and its group enterprises are
included in the consolidated annual accounts for
KVH Industries Inc., Middletown, USA.

Pursuant to section 86(4) of the Danish Financial
Statements Act, no cash flow statement for the
enterprise has been prepared, as the relevant
information is included in the consolidated annual
accounts of KVH Industries Inc.

Recognition and measurement in general

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,

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.
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Anvendt regnskabspraksis
Accounting policies used

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vardi kan méles pali-
deligt.

Ved forste indregning mdles aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten aflegges, og som vedrerer forhold, der ek-
sisterede pé balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetzre poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geldsforpligtelsens opstden eller indregning i se-
neste A&rsregnskab indregnes i resultatopgarelsen
under finansielle indtegter og omkostninger.

Anlxgsaktiver og andre ikke-monetere aktiver,
der er kabt i fremmed valuta og som ikke anses for
at vare investeringsaktiver males til kursen pa
transaktionsdagen.

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.

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.

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.

Translation of foreign currency

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.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and

expenses.

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.
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Anvendt regnskabspraksis
Accounting policies used

Rapporteringsvaluta

Selskabet indgar i en international koncern, hvor
de vesentligste transaktioner foretages i USD.
Selskabet derfor USD som
rapporteringsvaluta.

anvender

Den anvendte valutakurs pr. 31. december 2017
mellem DKK og USD er 673,27 (31. december
2016: 659,53)

Resultatopgerelsen

Bruttofortjeneste
Bruttofortjeneste  indeholder  nettoomsatning,

vareforbrug og andre eksterne omkostninger.

Nettoomsatning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og sdfremt indtegten
kan opgares pélideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til keb af rava-
rer og hjzlpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. 1 personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger samt fortjeneste og tab ved salg af im-
materielle og materielle anlegsaktiver.

Reporting currency

The company is part of an international group in
which cash-flows are mainly carried out in USD.
Based on this the company uses USD as reporting
currency.

The exhange rate used as at 31 December 2017
between DKK and USD is 673,27 (31 December
2016: 659,53)

The profit and loss account

Gross profit
The gross profit comprises the net turnover, cost of
sales and other external costs.

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.

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

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown

comprise  depreciation,  amortisation  and
writedown for the year and gains and losses on

disposal of intangible and tangible fixed assets.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle indtzgter og omkostninger

Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telse. Finansielle indtagter og omkostninger ind-
regnes i resultatopgerelsen med de belgb, der ved-

rorer regnskabsaret.

Udbytte fra  kapitalandele i tilknyttede
virksomheder indtaegtsfores i det regnskabsar, hvor

udbyttet deklareres.

Skat af drets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og &ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til drets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-

len.

Selskabet er omfattet af de danske regler om
tvungen  sambeskatning med tilknyttede
virksomheder. Selskabet er administrationsselskab
for sambeskatningen og afregner som folge heraf
alle betalinger af selskabsskat med skatte-

myndighederne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities. Financial income
and expenses are recognised in the profit and loss
account with the amounts that concerns the

financial year.

Dividend from equity investments in group
enterprises is recognised in the financial year
where the dividend is declared.

Tax of the results for the year

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.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises. The company acts as an
administration company in relation to the joint
taxation. This means that the total Danish tax
payable of the income of the Danish consolidated
companies is paid to the tax authorities by the
company.

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).
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Anvendt regnskabspraksis
Accounting policies used

Balancen

Materielle anleegsaktiver

Materielle anlegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restverdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastset-
tes pé anskaffelsestidspunktet og revurderes arligt.
Overstiger restverdien aktivets regnskabsmassige
veerdi, opharer afskrivningen.

Ved @&ndring i afskrivningsperioden eller restvaer-
dien indregnes virkningen for afskrivninger frem-
adrettet som en @ndring i regnskabsmassigt sken.

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

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig.

Der foretages linere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der:

Andre anlag, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture

The balance sheet

Tangible fixed assets
Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
book value, the

residual value exceeds the

amortisation discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates.

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

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful

life:

Brugstid
Useful life

3-5 ar/years
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Anvendt regnskabspraksis
Accounting policies used

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesdret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved afthendelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige veerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen un-
der af- og nedskrivninger.

Finansielle anlegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder méles til
kostpris. Er genindvindingsverdien lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere vardi.

Kostpris for handelsvarer samt ravarer og hjzlpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger op-
gores som salgssum med fradrag af savel ferdig-
gorelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
veerdien fastsattes under hensyntagen til omsatte-
lighed, kurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket s®dvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsverdien med hen-
blik pa at imedega forventede tab.

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

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 loss is
recognised in the profit and loss account under
depreciation.

Financial fixed assets

Equity investments in group enterprises

Equity investments in group enterprises are
measured at cost. In case the recoverable amount is
lower than the cost, writedown takes place to this

lower value.

Inventories

Inventories are measured at cost on basis of the
FIFO method. In case the net realisable value of
the inventories is lower than the cost, writedown
takes place to this lower value.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with
the addition of the delivery costs.
The net realisable value for inventories is
recognised as the market price with deduction of
completion costs and selling costs. The net
realisable taking
consideration the negotiability, obsolescence, and
development of the expected market price.

value is determined into

Debtors

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.
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Anvendt regnskabspraksis
Accounting policies used

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det beleb, der kan bereg-
nes pé grundlag af drets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte-
pligtige indkomster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser praesente-
res modregnet i det omfang, der er legal modreg-
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Efter hefter KVH
Industries A/S som administrationsselskab solida-
risk og ubegrenset over for skattemyndighederne
for selskabsskatter og kildeskatter pa renter, royal-
ties og udbytter opstaet inden for sambeskatnings-
kredsen.

sambeskatningsreglerne

Udskudt skat er skatten af alle midlertidige for-
skelle mellem regnskabsmassig og skattemassig
veerdi af aktiver og forpligtelser opgjort pd grund-
lag af den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vere geldende, nér den udskudte skat forventes
udlest som aktuel skat.

Geldsforpligtelser

Andre galdsforpligtelser males til amortiseret
kostpris, hvilket sedvanligvis svarer til nominel
veerdi.

Available funds
Available funds comprise cash at bank and in
hand.

Corporate tax and deferred tax

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
settled net or

items are expected to be

simultaneously.

KVH Industries A/S is jointly taxed with the
Danish group companies and acts in this respect as
the administration company. According to the
rules of joint taxation, KVH Industries 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.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current

tax.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in USD.

2017 2016
Note USD USD
Bruttofortjeneste
Gross profit 2.873.546 3.174.964
1 Personaleomkostninger
Staff costs -2.501.236 -2.693.165
2 Af- og nedskrivninger af materielle anlagsaktiver
Depreciation and writedown relating to tangible fixed assets -29.199 -34314
Driftsresultat
Operating profit 343.111 447.485
Andre finansielle indtsegter
Other financial income 153.302 163.580
Nedskrivning af finansielle aktiver
Writedown relating to financial assets -4.561.231 -1.036.501
@vrige finansielle omkostninger
Other financial costs 0 -21.795
Resultat for skat
Results before tax -4.064.818 -447.231
3 Skat af arets resultat
Tax on ordinary results -115.480 -137.993
4  Arets resultat
Results for the year -4.180.298 -585.224
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Balance 31. december
Balance sheet 31 December

All amounts in USD.

Aktiver
Assets
2017 2016
Note USD USD
Anlzegsaktiver
Fixed assets
5 Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 34.098 59.183
Materielle anlegsaktiver i alt
Tangible fixed assets in total 34.098 59.183
6 Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 2.910.647 6.471.878
Finansielle anlagsaktiver i alt
Financial fixed assets in total 2.910.647 6.471.878
Anlaegsaktiver i alt
Fixed assets in total 2.944.745 6.531.061
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Balance 31. december
Balance sheet 31 December

All amounts in USD.

Aktiver
Assets
2017 2016
Note USD USD
Omszetningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 1.730.157 1.986.734
Varebeholdninger i alt
Inventories in total 1.730.157 1.986.734
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 3.154.809 3.341.281
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 569.396 1.289.527
7 Udskudte skatteaktiver
Deferred tax assets 12.913 13.291
Tilgodehavende selskabsskat
Receivable corporate tax 58.283 11.886
Andre tilgodehavender
Other debtors 95.010 114.299
Tilgodehavender i alt
Debtors in total 3.890.411 4.770.284
Likvide beholdninger
Available funds 980.539 407.933
Omsatningsaktiver i alt
6.601.107 7.164.951

Current assels in total

Aktiver i alt

Assets in total 9.545.852 13.696.012
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Balance 31. december
Balance sheet 31 December

All amounts in USD.

Note

10

11

Passiver
Equity and liabilities

2017
USD

2016
USD

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Overfort resultat
Results brought forward

87.848

7.312.758

87.848

11.478.264

Egenkapital i alt
Equity in total

7.400.606

11.566.112

Gzldsforpligtelser
Liabilities

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandorer af varer og tjenesteydelser
Trade creditors

Geld til tilknyttede virksomheder

Debt to group enterprises

Anden gxld

Other debts

174.511

79.749

802.591

1.088.395

118.463

72.058

1.006.658

932.721

Kortfristede geldsforpligtelser i alt
Short-term liabilities in total

2.145.246

2.129.900

Gzldsforpligtelser i alt
Liabilities in total

2.145.246

2.129.900

Passiver i alt
Equity and liabilities in total

9.545.852

13.696.012

Eventualposter
Contingencies
Neertstiende parter
Related parties
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Egenkapitalopgerelse
Statement of changes in equity

All amounts in USD.

Virksomheds- Overfart
kapital resultat Ialt
Results brought
Contributed capital forward In total
USD USD USD
Egenkapital 1. januar 2016
Equity 1 January 2016 87.848 12.051.517 12.139.365
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 0 -585.224 -585.224
Aktiebaseret vederleggelse
Share-based payment 0 11.971 11.971
Egenkapital 1. januar 2017
Equity I January 2017 8§7.848 11.478.264 11.566.112
Korrektion som folge af @ndret praksis
Adjustment due to changed procedures 0 1.797 1.797
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward 0 -4.180.298 -4.180.298
Aktiebaseret vederleggelse
Share-based payment 0 12.995 12.995
87.848 7.312.758 7.400.606
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Noter
Notes

All amounts in USD.

2017 2016
USD USD
1. Personaleomkostninger
Staff cosis
Lenninger og gager
Salaries and wages 2.320.312 2.508.830
Pensioner
Pension costs 143.600 148.129
Andre omkostninger til social sikring
Other costs for social security 24.329 24.235
Personaleomkostninger i avrigt
Other staff costs 12.995 11.971
2.501.236 2.693.165
Gennemsnitligt antal beskzftigede medarbejdere
Average number of employees 21 20

I henhold til arsregnskabloven § 98 B, stk. 3 er vederlag til direktion og bestyrelsen ikke oplyst.
Referring to section 98 B (3) of the Danish Financial Statements Act, remunerations to the managing director

and board of directors have not been disclosed.

2.  Af- og nedskrivninger af materielle anlzegsaktiver
Depreciation and writedown relating to tangible fixed assels

Afskrivning pa andre anl&g, driftsmateriel og inventar

Depreciation on plants, operating assets, fixtures and furniture 29.199 36.945
Fortjeneste eller tab ved salg af materielle anlegsaktiver
Prafit/loss on sale of tangible assets 0 -2.631
29.199 34.314
3.  Skat af arets resultat
Tax on ordinary results
Skat af drets resultat
Tax of the results for the year 113.960 129.514
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 382 4.123
Regulering af tidligere ars skat
Adjustment of tax for previous years 1.138 4.356
115.480 137.993
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Noter
Notes

All amounts in USD.

2017 2016
USD UsSD
4.  Forslag til resultatdisponering
Proposed distribution of the results
Disponeret fra overfort resultat
Allocated from results brought forward -4,180.298 -585.224
Disponeret i alt
Distribution in total -4.180.298 -585.224
5.  Andre anlag, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2017
Cost 1 January 2017 330.132 310.362
Tilgang i arets lgb
Additions during the year 4.114 19.770
Afgang i drets lob
Disposals during the year -19.575 0
Kostpris 31. december 2017
Cost 31 December 2017 314.671 330.132
Af- og nedskrivninger 1. januar 2017
Depreciation and writedown I January 2017 -270.949 -234.004
Arets afskrivninger
Depreciation for the year -29.199 -36.945
Tilbageforsel af af- og nedskrivninger p4 afhendede aktiver
Reversal of depreciation, amortisation and writedown, asselts
disposed of 19.575 0
Af- og nedskrivninger 31. december 2017
Depreciation and writedown 31 December 2017 -280.573 -270.949
Regnskabsmassig vaerdi 31. december 2017
Book value 31 December 2017 34.098 59.183
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Noter
Notes
All amounts in USD.
31/12 2017 31/12 2016
USD USD
6.  Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Kostpris 1. januar 2017
Acquisition sum, opening balance 1 January 2017 14.258.368 13.226.751
Tilgang i arets lob
Additions during the year 1.000.000 1.031.617
Kostpris 31. december 2017
Cost 31 December 2017 15.258.368 14.258.368
Nedskrivninger primo 1. januar 2017
Revaluations, opening balance 1 January 2017 -7.786.490 -6.754.873
Arets nedskrivninger
Adjustment of previous revaluations -4.561.231 -1.031.617
Nedskrivninger 31. december 2017
Writedown 31 December 2017 -12.347.721 -7.786.490
Reguskabsmaessig veerdi 31. december 2017
Book value 31 December 2017 2.910.647 6.471.878
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Noter
Notes

All amounts in USD.

31/12 2017 31/12 2016
USD USD

Hovedtallene for virksomhederne ifslge de seneste godkendte drsrapporter
The financial highlights for the enterprises according to the latest approved annual reports

Regnskabs-
maessig vaerdi
hos KVH
Egenkapital  Arets resultat  Industries A/S
Ejerandel USD USD USD
Book value at
Results for the KVH Industries
Share of Equity year A8
ownership USD USD USD
KVH Industries Norway AS,
Norway 100 % 2.200.920 25.898 2.910.647
KVH South America
Communicacio Por Satélite Ltda,
Rio de Janeiro, Brazil 100 % 124.038 -945.251 0
KVH Industries Asia Pte. Ltd.,
Singapore 100 % 694.491 82.548 0
3.019.449 -836.805 2.910.647

Hovedtal for KVH Industires Norway AS omfatter regnskabsaret 2017, mens hovedtal for KVH
South America Cinnunicacdo Por Satélite Ltda og KVH Industires Asia Pte. Ltd. omfatter

regnskabsaret 2016.
The financial highlights for KVH Industires Norway AS comprises the financial yeat 2017, while the financial
highlights for KVH South America Cinnunicacdo Por Satélite Ltda and KVH Industires Asia Pte.

Ltd.comprises the financial year 2016.

31/12 2017 31/12 2016

USD USD
7.  Udskudte skatteaktiver
Deferred tax assets
Udskudte skatteaktiver 1. januar 2017
Deferred tax assets I January 2017 13.295 17.418
Udskudt skat af drets resultat
Deferred tax on profit for the year -382 -4.127
12.913 13.291
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31/12 2017 31/12 2016

USD USD
8.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2017
Contributed capital 1 January 2017 87.848 87.848
87.848 87.848

Aktiekapitalen bestar af 600 aktier a DKK 1.000 og multipla heraf.
The share capital consists of 600 shares, each with a nominal value of DKK 1.000

Kapitalen er i 2014 forhgjet med 100 aktier a DKK 1.000. Der har ikke varet yderligere &endringer

de sidste 5 ar.
The capital was i 2014 increased with 100 shares, each with a nominal value of DKK 1.000. There has not

been any other changes in the capital the last 5 years.

9.  Overfert resultat
Results brought forward

Overfort resultat 1. januar 2017

Results brought forward 1 January 2017 11.478.264 12.051.517
Korrektion som falge af &ndret praksis

Adjustment due to changed procedures 1.797 0
Arets overforte overskud eller underskud

Profit or loss for the year brought forward -4.180.298 -585.224
Aktiebaseret vederlaggelse

Share-based payment 12.995 11.971

7.312.758 11.478.264
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10.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Huslejeforpligtelser:

Rental liabilities

Selskabet har en huslejeforpligtelse pa USD 31.793 svarende til 3 maneders husleje.
The company has a rent liability of USD 31,793 equivalent to 3 months' rent.

Sambeskatning
Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og hafter ubegranset og solida-
risk med de ovrige sambeskattede selskaber for den samlede selskabsskat.

The company is the administration company of the group of companies subject to the Danish scheme of joint
taxation and unlimited jointly and severally liable with the other jointly taxed companies for the total

corporation tax.

Selskabet heefter ubegrenset og solidarisk med de evrige sambeskattede selskaber for eventuelle
forpligtelser til at indeholde kildeskat pé renter, royalties og udbytter.
The company is unlimited jointly and severally liable with the other jointly taxed companies for any

obligation to withhold tax on interest, royalties and dividends.

Den samlede skyldige skat i sambeskatningen udger 0 t.kr,
The total tax payable under the joint taxation amounts to DKK 0 thousand.

Heftelse vedrarende forpligtelse i forbindelse med kildeskatter af udbytte, renter og royalties ud-
gor estimeret maksimalt: 0 t.kr.
The liability relating to obligations in connection with withholding tax on dividends, interest and royalties

represents an estimated maximum of DKK xx thousand.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfore, at sel-
skabets haftelse udgor et andet beleb.
Any subsequent adjustments of corporate taxes or withheld taxes elc. may cause changes in the company's

liabilities.
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11. Nzertstaende parter
Related parties

Transaktioner
Transactions

Der har i drets lob vaeret samhandel med koncernforbunde selskaber, samhandlen er foregiet pa

markedsmassige vilkar,

During the year there has been trade with group companies, the trade has been conducted on market terms.

Koncernregnskab
Consolidated annual accounts

Selskabet indgér i koncernregnskabet for KVH Industries Inc, 50 Enterprise Dr, Middletown R1
02842, USA

The company is included in the consolidated annual accounts of KVH Industries Inc, 50 Enterprise Dr,
Middletown R1 02842, USA
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