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Ledelsespategaing
Starement by e Baard of Direttoes and the Executive Brard

Direktionien har dags dato behandiet og god-
kendt drsrapporien for ragnskabsaret 1. januar
- 31. december 2015 for Satcom? ApS,

Arsrapporien aflazgges | overensstemmelse
mad drsregnskabsioven,

Det ervores npfanelse, at drsregnskabet giver
ot retvisende hillade af seiskabets oktiver, pas-
siver og finansielie syilling pr. 21. decembar
20135 samt af resultatet af seiskabats skvize-
ter for regnskabsaret 1. januar - 31, decernber
2ms.

Det er endvidere vores cpfattelse, at
ledelsesberetnirigen Indeholder en relvisends
redegoreise for de forhold, beretningan
orrhandier,

Arsrapgorten tndstilles tit
generalforsamlingens gadiendelse,

Vallensbagk, den 3, juni 2016
Vollensbmk 3 jure 2048
Direktion mionmven Baarg:

Vibeke Aagaard Nyberg
Jérte O 2o0/6

Lelfise

Sateont ApS

Arsrapport 2015
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The Executive Board has today discussed and
approved the annual reportaf Satcom ApS
for the finandial year 1 January - 31 Dacember
2018.

The annuat report is prepared in sccordance
with the Danish Financial Statements Act,

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 Decerber 2015 and of the
results of the Company's operations for the
financlal year 1 January - 31 December 20135,

Further, in our opiniorn, the Management's
review gives a fair review of the matters
discussed in the Menagement's review.

We recommend that the annual report be
gpproved at the annuat general maeting.

Jackie Lund ikolalser]
oy 08, 2ol
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Den uafhangige revisors erklaeringer

Independent auditors' report

Til kapitalejerne i Satcom1 ApS

Pategning pa drsregnskabet

Vi har revideret arsregnskabet for Satcom1 ApS
for regnskabsaret 1. januar - 31. december
2015, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at ud-
arbejde et arsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfegrt revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifalge dansk revisorlovgivning.
Dette kreever, at vi overholder etiske krav samt
planlagger og udferer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vasentlig fejlinformation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurderingen af risici for vee-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstandighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvi-
dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmaessige sken er rimelige samt den samie-
de praesentation af arsregnskabet.
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To the shareholders of Satcom1 ApS

Independent auditors' report on the financial
statements

We have audited the financial statements of
Satcom1 ApS for the financial year 1 January -
31 December 2015, which comprise an income
statement, balance sheet, statement of changes
in equity and notes, including a summary of
significant accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

Management's responsibility for the financial
statements

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

Auditors' responsibility

Our responsibility is to express an opinion on
the financiat statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
requlations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors’
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
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 Management, as well as evaluating the
overall presentation of the financial statements.
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Den uafhangige revisors erklaeringer

Independent auditors' report

Det er vores opfattelse, at det opndede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsloven
gennemlast ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udferte revision af arsregnskabet. Det er pd
denne baggrund vores opfattelse, at oplys-
ningerne i ledeisesberetningen er i
overensstemmelse med arsregnskabet.

Kgbenhavn, den 3. juni 2016
Copenhagen, 3 June 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

M/
statsaut. revisor

state authorised public accountant
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We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

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

Management's review

Oplysninger om selskabet
Company details

Navn/name
Adresse, postnr., by/Address, Posta! code, City

CVR-nr./cvr no.

Stiftet/established
Hjemstedskommune/registered office
RegnSkabSér/Financial year

Hjemmeside/website

Telefon/Telephone
Telefax/relefax

Direktion/executive Board
Revision/auditors

Bankforbindelser/sankers

AdVOkat/Lawyer
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Satcom1 ApS
Strandesplanaden 110, 2665 Vallensbak Strand

27924778

1. juli 2004/1 suy 2004

Vallensbaek

2l januar - 31. decembery1 January - 31 December

www.satcoml.com

+45 46 15 45 46
+45 46 15 45 36

Vibeke Aagaard Nyberg
Jackie Lund Nikolajsen
Karina Bergstrgm Larsen

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark

Nordea
Bank Nordik

Bech-Bruun
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Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Selskabets hovedaktivitet er levering af ledelse,
medarbejdere og avrige fallesfunktioner til
koncernselskaber, der leverer "satellite
communication services".

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens omsatning i 2015 udger
27.801.604 kr. mod 48.916.506 kr. sidste ar.
Resultatopgerelsen for 2015 udviser et over-
skud pa 42.600.021 kr. mod 17.375.034 kr.
sidste ar, og virksomhedens balance pr. 31.
december 2015 udviser en egenkapital pa
44.712.730 kr.

Igen i 2015 viste Satcom1 ApS inklusiv
datterselskaber en staerk vaekst i airtime og
ydelser, kombineret med staerk ingenigrbistand
og stoette til vores loyale og voksende
kundebase. Selskabet flyttede desuden til et nyt
anlag i Vallensbak naer Kebenhavns Lufthavne,
hvor et prgvelaboratorium for
satellitkommunikation vil blive etableret til en
bred vifte af hardwareterminaler og udvikling af
satellitsendetid. Anlagget vil sikre, at vores
kunder fortsat vil teste og validere
konfigurationer til deres Iuftfartgjer med fokus
pa kvalitet og service.

I slutningen af 2015 blev Satcom1 solgt til
Honeywell International, og derved tilbydes
operatgrer en smidig oplevelse med en alt-i-én-
tilslutningsl@sning, som spaender fra routing-
software, airtime og hardware til ydelser og
applikationer inden for luftfartselektronik.
Honeywells samarbejde med Inmarsat om at
vaere den eneste hardwareudbyder for trafikfly,
som forbinder til Inmarsat’s GX Network samt
den eksklusive airtime-distributer for
erhvervsflyvning giver flyejere og operatgrer
den bedste bandbredde pa verdensplan.

Kombinationen af Honeywells mere end 100 ars
success indenfor luftfart og Satcom1's VIP-
styring af kabine, airtime og netvarkssoftware
samt teknisk ekspertise yder et grundlag for de
bedste satellitkommunikationsprodukter inden
for industrien og pa verdensplan.

Satcom1l ApS
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The Company's business review

The company's main activity is the delivery of
management, employees and other shared
functions to group companies providing satellite
communication services.

Financial review

In 2015, the company's revenue came in at DKK
27,801,604 against DKK 48,916,506 last year.
The income statement for 2015 shows a profit
of DKK 42,600,021 against a profit of DKK
17,375,034 last year, and the balance sheet at
31 December 2015 shows equity of DKK
44,712,730.

Again in 2015, Satcom1 ApS including
subsidiaries showed strong growth in airtime
and services combined with strong engineering
consultancy and support to our loyal and
growing customer base. In addition, the
company moved to a new facility in Vailensbak
close to the Copenhagen airport, where a
satellite communications testing laboratory will
be established for a broad range of hardware
terminals and satellite airtime development.
This facility will continue to ensure our
customers will test and validate configurations
for their aircraft with a focus on quality and
service.

At the end of 2015, Satcom1 was sold to
Honeywell International, offering operators a
seamless experience with an all-in-one
connectivity solution spanning routing software,
airtime, hardware, avionics flight support
services and applications. Honeywell's
partnership with Inmarsat to be the exclusive
hardware provider for commercial aircraft
connecting to Inmarsat’'s GX Network and the
exclusive airtime distributor for business
aviation provides aircraft owners and operators
the best in-flight bandwidth globally.

Combining Honeywell's over 100 years of
success in aviation with Satcom1’s VIP cabin,
airtime, network software management and
engineering expertise provides a foundation for
the best satellite communications offerings in
the industry and around the world.
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Ledelsesberetning

Management's review

Beretning

Operating review

Honeywell Aerospaces produkter og ydelser
findes pa nasten alle kommercielle fly,
forsvars- og rumluftfartegjer, og selskabets
turboladere bruges af nasten alle
bilproducenter og lastbilproducenter rundt om i
verden. Aerospace-afdelingen udvikier
innovative lgsninger til mere brandstofeffektive
biler og flyvemaskiner, mere direkte og til tiden
flyvninger, mere sikre fly- og
landingsbanetrafik, samt flymotorer, cockpit og
kabineelektronik, tradlgse
tilslutningsmuligheder tjenester, logistik og
meget mere. Virksomheden leverer mere sikre,
hurtigere og mere effektive og behagelige
transportoverlevelser pa verdensplan. Las
mere pa www.honeywell.com eller falg os pd
@Honeywell_Aero and @Honeywell_Turbo.

Honeywell (www.honeywell.com) er en Fortune
100-diversificeret teknologi- og
fremstillingsvirksomhed, som betjener kunder
pa verdensplan med luftfartsprodukter og -
ydelser; kontrolteknologi for bygninger, private
hjem og industri; turboladere; og performance
materials. Fa mere information om Honeywell
pa www.honeywell.com/newsroom.

Selskabets franske datterselskab Satcom1
SARL er solgt i indevaerende ar, og pavirker
resultatet positivt med 15.802.726 kr.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, der vasentligt vil
kunne pavirke vurderingen af selskabets
finansielle stilling.

Datterselskaberne Satcom1 Resale ApS og
Satcom1 GX Services ApS fusioneres med
Satcom1 ApS den 16 maj 2016, med
regnskabsmaessig virkning pr. 1. januar 2015.

Satcoml ApS
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Honeywell Aerospace products and services are
found on virtually every commercial, defense
and space aircraft, and its turbochargers are
used by nearly every automaker and truck
manufacturer around the world. The Aerospace
business unit develops innovative solutions for
more fuel-efficient automobiles and airplanes,
more direct and on-time flights, safer flying and
runway traffic, along with aircraft engines,
cockpit and cabin electronics, wireless
connectivity services, logistics, and more. The
business delivers safer, faster, and more
efficient and comfortable transportation-related
experiences worldwide. For more information,
visit www.honeywell.com or follow us at
@Honeywell_Aero and @Honeywell_Turbo.

Honeywell (www.honeywell.com) is a Fortune
100 diversified technology and manufacturing
leader, serving customers worldwide with
aerospace products and services; control
technologies for buildings, homes and industry;
turbochargers; and performance materials. For
more news and information on Honeywell,
please visit www.honeywell.com/newsroom.

The company's French subsidiary Satcom1
SARL is sold during the year, which have a
positive impact the profit with 15,802,726 kr.

Post balance sheet events

No events have occurred after the financial
year-end, which could significantly affect the
Company's financial position.

The subsidiaries Satcom1 Resale ApS and
Satcom1 GX Services ApS are merged with
Satcom1 ApS as of 16 May 2016, with effect
for accounting purposes as of 1 January 2015.



EY

Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Resultatopgerelse

Income statement

Note

Note DKK
Nettoomsatning
Revenue
Vareforbrug

Cost of sales
Andre eksterne omkostninger
Other external expenses
Bruttoresultat
Gross profit

2 Personaleomkostninger
Staff costs

3 Af-og nedskrivninger af immaterielle og materiell
Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat af primeaer drift
Operating profit/loss

Indtaegter af kapitalandele i tilknyttede virksomhe

Income from investments in group entities
4 Finansielle indtaegter
Financial income
5 Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax
6 Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation

Betalt ekstraordineert udbytte
Extraordinary dividend distributed

Reserve for nettoopskrivning efter indre veerdi
Net revaluation reserve according to the equity method

Overfort resultat
Retained earnings/accumulated loss

Satcom1l ApS
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2015 2014
27.801.604 48.916.506
0 -34.241.509
+16.299.505 -4.115.657
11.502.099 10.559.340
-12.268.900 -4.962.898
-3.558.544 -2,.989.071,
-4.325.345 2607371
45.564.324 14.200.258
2.979:903 2.689.092
-2.853.281 -1.182.516
41.365.601 18.314.205
1.234.420 “989.1T1
42.600.021 17.375.034
20.000.000 5.000.000
11.460.951 1.2.935./20
11.139.070 -560.686
42.600.021 17.375.034
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note DKK 2015 2014
AKTIVER
ASSETS
Anlagsaktiver
Non-current assets
7 Immaterielle anlaegsaktiver
Intangible assets
Erhvervede immaterielle anlaegsaktiver 9.428.753 8.533.934
Acqguired intangible assets
9.428.753 8.533.934
8 Materielle anlaegsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar 839.630 681.522
Other fixtures and fittings, tools and equipment
839.630 681.522
9 Finansielle anlaegsaktiver
Investments
Kapitalandele i tilknyttede virksomheder 24.496.671 14.380.258
Investments in group entities, net asset value
Andre tilgodehavender 268.650 131.143
Other receivables
24.765.321 14.511.401
Anlagsaktiver i alt 35.033.704 23.726.857
Total non-current assets
Omseaetningsaktiver
Current assets
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 579.489 298.497
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 0 146.433
Receivables from group entities
Tilgodehavende selskabsskat 1.183.136 1.183.136
Income taxes receivable
Tilgodehavende sambeskatningsbidrag 8.545.020 0
Joint taxation contribution receivable
Andre tilgodehavender 876.343 357.455
Other receivables
Periodeafgraensningsposter 38.504 269.420
Prepayments
11.222.492 2.254.941
Likvide beholdninger 35.547.881 13.075.709
Cash
Omsatningsaktiveri alt 46.770.373 15.330,650
Total current assets
AKTIVER | ALT 81.804.077 39.057.507
TOTAL ASSETS
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
10 Selskabskapital
Share capital
Reserve for nettoopskrivning efter indre vaerdi
Net revaluation reserve according to the equity method
Overfort resultat
Retained earnings
Egenkapital i alt
Total equity

Hensatte forpligtelser

Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelseri alt

Total provisions

Geldsforpligtelser

Liabilities other than provisions
Kortfristede galdsforpligtelser
Current liabilities other than provisions
Kreditinstitutter i gvrigt

Other credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Anden gzld

Other payables

Galdsforpligtelser i alt
Total tiabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

11 Sikkerhedsstillelser
Collateral

12 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

13 Neertstdende parter
Related parties

2015

2014

147.967
24.396.671
20.168.092

147.967
1.2°935.720
9.029.022

44.712.730

22.112.709

2.076.407

2.005.425

2.076.407

2.005.425

0
3.900.997
29.242.553
1.871.390

650
2.929.430
4.366.056
7.643.237

35.014.940

14.939.373

35.014.940

14.939.373

81.804.077

39.057.507

10
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Egenkapitalopggreise

Statement of changes in equity

DKK

Egenkapital 1. januar 2015
Equity at 1 January 2015

Arets resultat

Profit/loss for the year

Betalt ekstraordinaert udbytte
Extraordinary dividend distributed

Egenkapital

31. december 2015
Equity at 31 December 2015

Reserve for
nettoopskrivning
efter indre vaerdi

Net revaluation
reserve according

Satcoml ApS
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Selskabskapital to the equity Overfort resultat | alt
Share capital method  Retained earnings Total
147.967 12.935.720 9.029.022 22:112:709

0] 11.460.951 31.139.070 42.600.021

0 0 -20.000.000 -20.000.000

147.967 24.396.671 20.168.092 44.712.730

11
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Satcom1 ApS for 2015 er af-
lagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for klasse B-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Koncernregnskab

[ henhold til rsregnskabslovens § 112, stk. 1,
er der ikke udarbejdet koncernregnskab.
Arsregnskabet for Satcom1 ApS og
dattervirksomheder indgar i koncernregnskabet
for Honeywell International Inc.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, gald og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i re-
sultatopgerelsen under finansielle indtaegter og
omkostninger.

Satcom1l ApS
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The annual report of Satcom1 ApS for 2015 has
been prepared in accordance with the
provisions applying to reporting class B
enterprises under the Danish Financial
Statements Act.

The accounting policies applied by the Company
are consistent with those of last year.

Consolidated financial statements

In accordance with section 112(1) of the Danish
Financial Statements Act, the Company has not
prepared consolidated financial statements. The
financial statements of Satcom1 ApS and
subsidiaries are included in the consolidated
financial statements of Honeywell International
Inc.

Reporting currency

The financial statements are presented in
Danish kroner.

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rates at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses.

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

12
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Arsregnskab 1. januar - 31. december
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Nettoomsaetning

Indtaegter ved levering af tjenesteydelser
indregnes som omsatning i takt med leveringen
af ydelserne, hvorved nettoomsatningen svarer
til salgsveerdien af arets udferte tjenesteydelser
(produktionsmetoden).

Indtaegter ved salg indgar i nettoomsaetningen
pa tidspunktet for levering og risikoens
overgang, safremt indtaegten kan opgeres pa-
lideligt. Omsatningen opgeres efter fradrag af
moms, afgifter og rabatter.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgarelser fra offentlige
myndigheder.

Af- og nedskrivninger af immaterielle og
materiell

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materiell.

Kostprisen med fradrag af forventet scrapveerdi
for erhvervede immaterielle rettigheder
afskrives lineaert over den forventede brugstid.
Erhvervede immaterielle rettigheder omfatter
patenter, rettigheder og licenser.

Afskrivningsgrundlaget, der opggres som
kostprisen med fradrag af eventuel restvaerdi,
afskrives lineaert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Erhvervede immaterielle rettigheder
Acquired IP rights

Satcom1l ApS
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Income statement

Revenue

Income from the rendering of services, is
recognised as revenue as the services are
rendered, implying that revenue corresponds to
the market value of the services rendered in the
year (production method).

Income from the sale is recognised in revenue
at the time of delivery and when the risk passes
to the buyer, provided that the income can be
made up reliably. VAT, indirect taxes and
discounts are excluded from the revenue.

Other external expenses

Other external expenses inciude expenses
related to distribution, sale, advertising,
administration, premises, bad debts, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of
refunds made by public authorities.

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

The cost net of the expected residual value for
acquired IP rights is amortised over the
expected useful life. Acquired IP rights include
patents, rights and licences.

The basis of amortisation, which is calculated as
cost less any residual value, is amortised on a
straight-line basis over the expected useful life.
The expected useful lives are as follows:

5 ar/years
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Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restvaerdi,
afskrives lineert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indtaegter af kapitalandele i titknyttede
virksomheder

Disse omfatter den forholdsmaessige andel af
resultatet efter skat og regulering af intern
avance/tab samt fradrag af afskrivning pa
koncerngoodwiil.

Finansielle indtaegter og omkostninger

Finansielle indtagter og omkostninger
indregnes i resultatopgerelsen med de belgb,
der vedrarer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger samt
tilleeg og godtggrelse under acontoskatteordnin-
gen m.v.

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-
nens danske dattervirksomheder. Dattervirk-
somheder indgar i sambeskatningen fra det tids-
punkt, hvor de indgdr i konsolideringen i kon-
cernregnskabet og frem til det tidspunkt, hvor
de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som falge her-
af alle betalinger af selskabsskat med skatte-
myndighederne.

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

Satcoml ApS

Arsrapport 2015
Annual report 2015

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight-line basis over the expected useful life.
The expected useful lives are as follows:

3-5 ar/years

Income from investments in group entities

These include the parent's proportionate share
of the profit or loss for the year and adjustment
of intra-group gains/losses, and net of
amortisation of goodwill on consotidation.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

The parent company is covered by the Danish
rules on compulsory joint taxation of the
Group's Danish subsidiaries. Subsidiaries are
included in the joint taxation arrangement from
the date at which they are included in the
consolidated financial statements and up to the
date when they are excluded from the
consolidation.

The parent company is the management
company for the joint taxation and
consequently settles all corporation tax
payments with the tax authorities.

On payment of joint taxation contributions, the
current Danish corporation tax charge is
allocated between the jointly taxed enterprises
in proportion to their taxable income.
Enterprises with tax losses receive joint taxation
contributions from enterprises that have been
able to use the tax losses to reduce their own
taxable income.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Arets skat, der bestar af drets aktuelle selskabs-
skat, arets sambeskatningsbidrag og endring i
udskudt skat - herunder som fglge af a&ndring i
skattesats - indregnes i resultatopgerelsen med
den del, der kan henferes til arets resultat, og di-
rekte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte i egenkapitalen.

Balancen

Immaterieille anlaegsaktiver

Immaterielle anlaegsaktiver omfatter
softwarelicenser og andre erhvervede
rettigheder.

Immaterielle anlaegsaktiver males til kostpris
med fradrag af akkumulerede af- og
nedskrivninger.

Materielle anlagsaktiver

Materielle anlaegsaktiver omfatter andre anlaeg,
driftmateriel og inventar. Materielle
anlagsaktiver males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder males
efter den indre verdis metode til den forholds-
massigt ejede andel af virksomhedernes
egenkapital, med tillaeg af koncerngoodwill og
fradrag for koncerninterne avancer og negativ
goodwill. Virksomheder med negativ
egenkapital males til O, idet den til den negative
veerdi svarende forholdsmaessige andel
modregnes i eventuelle tilgodehavender. Belgb
herudover indregnes under posten hensatte
forpligtelser, safremt der haftes for gaelden hos
kapitalandelen.
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Tax for the year comprises current corporation
tax , joint taxation contributions for the year
and changes in deferred tax for the year -
including changes resulting from changes in the
tax rate. The tax expense relating to the
profit/loss for the year is recognised in the
income statement, and the tax expense relating
to amounts directly recognised in equity is
recognised directly in equity.

Balance sheet

Intangible assets

Intangible assets comprise software licences
and other aquired rights.

Intangible assets are measured at cost less
accumulated amortisation and impairment
losses.

Property, plant and equipment

Property, plant and equipment comprise other
fixtures, fittings, tools and equipment.
Property, plant and equipment are measured at
cost less accumulated depreciation and write-
downs.

Investments in group entities

Investments in group enterprises are measured,
using the equity method, at the parent's
proportionate share of such enterprises' equity
plus goodwill on consolidation and less intra-
group profits and negative goodwill. Enterprises
whose equity is negative are measured at zero,
as the proportionate share corresponding to the
negative value is set off against receivables, if
any. Any additional amounts are recognised
under 'Provisions' if the parent is liable for the
debt.
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Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Vardiforringelse af anlaegsaktiver

Immaterielle og materielle anlagsaktiver samt
kapitalandele i dattervirksomheder og associere-
de virksomheder vurderes arligt for indikationer
pa veerdiforringelse, ud over det som udtrykkes
ved afskrivning. Safremt der er indikationer pd
vaerdiforringelse, foretages nedskrivningstest
for hvert enkelt aktiv henholdsvis hver gruppe
af aktiver, der genererer uafhangige penge-
stramme. Aktiverne nedskrives til genindvin-
dingsveaerdien, som udger den hpjeste vaerdi af
kapitalvaerdien og nettosalgsprisen (genvin-
dingspris), safremt denne er lavere end den
regnskabsmaessige veerdi. Nedskrivning pa en
gruppe af aktiver fordeles sdledes, at der forst
nedskrives pa goodwill og derefter forholdsmaes-
sigt pa de gvrige aktiver.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel vaerdi.
Veerdien reduceres med nedskrivninger til
impdegaelse af forventede tab.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en ob-
jektiv indikation pa veerdiforringelse pa individu-
elt niveau, vurderes pa portefgljeniveau for ob-
jektiv indikation for veerdiforringelse. Portefgl-
jerne baseres primeert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefgljer, er
fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefplje.
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Impairment of non-current assets

Intangible assets, property, plant and
equipment and investments in subsidiaries and
associates are subject to an annual test for
indications of impairment other than the
decrease in value reflected by depreciation or
amortisation. Impairment tests are conducted in
respect of individual assets or groups of assets
generating separate cash flows when there is
indications of impairment. The assets are
written down to the higher of the value in use
and net realisable value (recoverable amount)
of the asset or group of assets if this is lower
than the carrying amount. As for group of
assets, impairment losses are first recognised in
respect of goodwiil and thereafter
proportionately in respect of the other assets.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value.
The value is reduced by write-downs for bad
debts.

An impairment loss is recognised if there is
objective indication that a receivable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

Write-downs are calculated as the difference
between the carrying amount of the receivables
and the present value of the expected cash
flows, including the realisable value of any
collateral received. The effective interest rate
for the individual receivable or portfolio is used
as discount rate.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omsaettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdiandringer.

Egenkapital

Foresidet udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, praesenteres som en sarskilt post under
egenkapitalen.

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter den indre
vaerdis metode omfatter nettoopskrivning af ka-
pitalandele i datter- og associerede virksomhe-
der i forhold til kostpris. Reserven kan elimine-
res ved underskud, realisation af kapitalandele
eller &ndring i regnskabsmaessige skan. Reser-
ven kan ikke indregnes med et negativt belgb.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igang-
varende arbejder, omstruktureringer m.v. Hen-
satte forpligtelser indregnes, nar virksomheden,
som felge af en tidligere begivenhed pa balance-
dagen har en retlig eller faktisk forpligtelse, og
det er sandsynligt, at indfrielse af forpligtelsen
vil medfgre en afgang af skonomiske ressour-
cer.

Hensatte forpligtelser males til nettorealisations-
veerdi eller til dagsveerdi, hvor opfyldelse af for-
pligtelsen tidsmeaessigt forventes at ligge langt
ude i fremtiden.
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Prepayments

Prepayments recognised under ‘Assets’
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash at hand and in bank

Cash at hand and in bank comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value.

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under 'Equity’.

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries and associates relative
to cost. The reserve may be eliminated in case of
losses, realisation of investments or a change in
accounting estimates. The reserve cannot be
recognised at a negative amount.

Provisions

Provisions comprise expected expenses relating
to guarantee commitments, losses on work in
progress, restructurings, etc. Provisions are
recognised when the company has a legal or
constructive obigation as a result of a past
event at the balance sheet date and it is
probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation concerned is
expected to be settled far into the future.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog

ikke udskudt skat af midlertidige forskelle vedre-

rende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. | de tilfeelde,
hvor opggrelse af skattevaerdien kan foretages
efter forskellige beskatningsregler, males ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere galdende, nar den udskudte

skat forventes udlast som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de

forventes at blive udnyttet med, enten ved udlig-

ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. Z£ndring i udskudt skat som
folge af @&ndringer i skattesatser indregnes i re-
sultatopgerelsen.

Geldsforpligtelser

Finansielle geldsforpligtelser indregnes ved
laneoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger.
Rentebarende gald males efterfoigende til
amortiseret kostpris opgjort pa basis af den
effektive rente pa laneoptagelsestidspunktet.
Anden gald males efterfplgende til amortiseret
kostpris svarende til den nominelle restgeaeld.
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Corporation tax

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

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without affecting
either profit/loss for the year or taxable
income. Where alternative tax rules can be
applied to determine the tax base, deferred tax
is measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised on the raising
of the loan at the proceeds received net of
transaction costs incurred. Interest-bearing
debt is subsequently measured at amortised
cost, using the effective interest rate method.
Other debt is subsequently measured at
amortised cost corresponding to the nominal
unpaid debt.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrorer indtaegter i efterfglgende regn-
skabsar.

DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees

Personaleomkostninger for 2014 er reduceret
med 5.875.380 kr. som falge af
omkostningsalliokering i Satcom1 koncernen.

Af- og nedskrivninger af immaterielle og materiell

Satcom1l ApS
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Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.

2015 2014
10.180.237 4.343.600
885,361 294.484
57.510 22.800
1.145.792 302.014
12.268.900 4.962.898
18 15

Staff costs relating to 2014 is reduced with
5,875,389 kr. following a cost allocation in the
Satcom1 Group.

Amortisation/depreciation and impairment of intangible assets and property, plant and

equipment
Afskrivninger pd immaterielle anlagsaktiver
Amortisation of intangible assets
Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equipment

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities
Valutakursreguleringer

Exchange adjustments

Andre finansielle indtaegter

Other financial income

3.291.489 2.705.596
287.055 283.475
3.558.544 2.989.071
18.933 31.174
2.960.800 2.644.853
170 13.065
2.979.903 2.689.092
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DKK

Finansielle omkostninger

Financial expenses

Renteomkostninger til titknyttede virksomheder
Interest expenses, group entities
Valutakursreguleringer

Exchange adjustments

Andre finansietle omkostninger

Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Satcom1l ApS
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2015 2014
1.043.869 231.892
1.771.570 939.829

37.842 10.795
2.853.281 1.182.516
-1.305.402 1.117.347

70.982 A78.176
-1.234.420 939.171
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Immaterielle anlaegsaktiver
Intangible assets

DKK

Kostpris 1. januar 2015

Cost at 1 January 2015

Tilgang i arets lgb

Additions in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and amortisation at 1 January 2015
Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2015

Impairment losses and amortisation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Materielle anlagsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2015

Cost at 1 January 2015

Tilgang i arets lgb

Additions in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and depreciation at 1 January 2015
Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2015

Impairment losses and depreciation at 31 December 2015

Regnskabsmaessig veerdi 31. december 2015
Carrying amount at 31 December 2015
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Erhvervede
immaterielle
anlagsaktiver
Acquired intangible
assets

16.457.476

4.186.309

20.643.785

7.923.542

3.291.490

11.215.032

9.428.753

Andre anlag,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and
equipment

1.269.395
425.161

1.694.556

587.873
267.053

854.926

839.630
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Finansielle anlaegsaktiver
Investments

DKK

Kostpris 1. januar 2015

Cost at 1 January 2015

Tilgang i arets Igb

Additions in the year

Afgang i arets lgb

Disposals in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Verdireguleringer 1. januar 2015

Value adjustments at 1 January 2015

Udloddet udbytte

Dividend distributed

Andel af arets resultat

Share of the profit/loss for the year

Tilbageforsel af opskrivninger pa afhandede
kapitalandele

Reversal of revaluation of sold investments

Vardireguleringer 31. december 2015

Value adjustments at 31 December 2015

Regnskabsmassig vaerdi 31. december 2015

Carrying amount at 31 December 2015

Dattervirksomheder
Subsidiaries

Satcom1 Integration Services

Satcom1 Airtime Services

Kapitalandele i
tilknyttede
virksomheder

Satcoml ApS

Arsrapport 2015

Annual report 2015

Investments in Andre
group entities, net  tilgodehavender 1 alt
asset value Other receivables Total
1.444.538 131.143 1.575.681
50.000 268.650 318:650
-1.394.538 -131.143 -1.525.681
100.000 268.650 368.650
12.935.720 0 12.935.720
-15.000.000 0 -15.000.000
23.280.442 0 23.280.442
3.180.509 0 3.180;509
24.396.671 0 24.396.671
24.496.671 268.650 24.765.321
Retsform Hjemsted Ejerandel
Legal form Domicile Interest
c/o Satcom1
ApS
Strandespla
naden 110
2665 Vallen
ApS sbaek Strand 100,00 %
c/o Satcom1
ApS
Strandespla
naden 110
2665 Vallen
ApS sbeek Strand 100,00 %
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter

Notes to the financial statements

Selskabskapital

Share capital

Selskabskapitalen har udviklet sig sdledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:

Satcoml ApS

Arsrapport 2015
Annual report 2015

DKK 2015 2014 2013 2012 2011
Saldo primo 147967 192.967 192967 192.967 192.967
Opening balance
Kapitalnedsaettelse 0 -45.000 0 0 0
Capital reduction

147.967 147.967 192.967 192.967 192.967

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr.31/12 2015.

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er som administrationsselskab
sambeskattet med @vrige danske tilknyttede
virksomheder og hafter solidarisk med gvrige
sambeskattede selskaber for betaling af
selskabsskat fra og med indkomstaret 2013
samt for kildeskat pa renter, royalties og
udbytter, som forfalder til betaling den 1. juli
2012 eller senere.

Andre gkonomiske forpligtelser
Other financial obligations

Huslejeforpligtelse vedrgrende uopsigelig
kontrakt i 6 maned udger kr. 268.650.

Neartstdende parter
Related parties

The Company has not placed any assets or
other as security for loans at 31/12 2015.

As management company, the Company is
jointly taxed with other Danish group entities
and together with the other companies included
in the joint taxation, the Company has joint and
several liability for the payment of income taxes
for the income year 2013 an onwards as well as
for withholding taxes on interest, royalties and
dividends falling due for payment on or after 1
July 2012.

Rent payments concerning a contract, which is
interminable for 6 months total DKK 268,650.

Satcom1 ApS' naertstdende parter omfatter falgende:

Satcom1l ApS' related parties comprise the following:

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirk-
somhedens koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent's
Parent Domicile consolidated financial statements
Honeywell International Inc. USA http://investor.honeywell.co

m/
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