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Grant Thomton, Statsautoriserct Revistonsparinerselskab

Ledelsespitegning

Management's report

Bestyrelse og direktion har dags dato aflagt Arsrap-
porten for regnskabsaret |, januar - 31, december
2017 for UltiSat Europe A/S.

Arsrapporten cr aflagt i overensstemmelse med
drsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
meessig, og cfter vores opfaltelse giver Arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr, 31, december 2017
samt af rosultatet af sclskabets aktiviteter for regn-
skabs&ret 1, januar - 31, december 2017,

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redogarelse for de forhold, som
beretningen omhandler,

Arsrapporten indstilles til generalforsamlingens
godkendelse,
Blivand, den 12, marts 2018

Blavand, 12 March 2018

Direlction
Maunging Director

Yo

James C, Crichton

Bestyrelse
Board of direetors

Mary Ann Elliott

Mcfmn med Gomaa Abutaleb

Fonnand

The board of directors and the managing ditector
have today presented the anuual report of UlLiSal
Europe A/S [or the financial year 1 January to 31
December 2017,

The annual teport has been presented in
accordance with the Danish Financial Statements
Act,

We consider the accounting policies used
appropriate, and in our opinjon the annual
accounts provide n (rue and fair view of the
company's assets and liabilities and its financial
position as on 31 December 2017 and of the
company's rosults of its aclivities in the financial
year 1 January to 31 December 2017,

We are of the oplnion 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,

James C, Crichton

UltiSat Europe A/S « Arsrapport for 2017 |
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Grunt Thomton, Statsautoriseret Revisionspartnersclskab

Den uafheengige revisors revisionspitegning

Independent auditor's report

Til leapitalejerne i UltiSat Europe A/S

Konklusion

Vi har revideret &rsregnskabet for UltiSat Europe
A/S for regnskabsdret 1. januar - 31. december
2017, der omfatter anvendt regnskabspraksis, re-
sultatopgarelse, balance og noter. Arsregnskabet
udarbejdes etter avsregnskabsloven,

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

srundlag for konklusion
Vi har udfort vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er galdende i Danmark, Vores
ansvar ifelge disse standarder og kray er nzrmere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af &rsreguskabet”. Vi er vaf-
hangige at’ selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gazlden-
de i Danmark, ligesom vi har opfyldt vores avrige
etiske forpligtelser | henhold til disse regler og
krav, Del er vores opfattelse, at det opnéede revisi-
onsbevis er tilstreckkeligt og egnet som grundlag

To the shareholders of UltiSat Enrope A/S

Opinion

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

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 | January to 31 December 2017 in
accordance with the Danish Financial Statements
Act,

Basis for opinion

We conducted our audit
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

in accordance with

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.
UltiSat Europe A/S - Arsrapport for 2017 2
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Grant Thornton, Statsautoriscret Revisionspartnerselskab

Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven, Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nadvendig for at udarbejde el Arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser cller fejl.,

Ved udarbejdelsen af drsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
te driften; at oplyse om forhold vedrarende fortsat
drifl, hvor dette er relevant; samt at udarbejde rs-
regnskabet pi 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 gere delte,

Revisors ansvar for revisionen af drsregnskabet

Vores mél er at opnd haj grad af sikkerhed for, om
drsregnskabet som helhed er uden vassentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspitegning med en
konklusion. Hoj grad af sikkerhed er et hajt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
ston, der udfores i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdackke
vacsentlig fejlinformation, nar sddan findes. Fejlin-
formationer kan opsta 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 pad de vkonomiske beslut-
ninger, som regnskabsbrugerne traxffer pd grundlag
al drsregnskabet,

The management's responsibilities for the
annual accounts

The management is responsible for the preparation
of annual accounts that give a true and f4ir 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 arc frce from material misstatement,

whether due to fraud or ervor.

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 cither intends to liquidate
the company or (o cease operations, or il 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
frec from material misstatement, whether due (o
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, bul is not a guaranlee that
an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements 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 uscrs on the basis of the annual
accounts.
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Grant ‘Thornton, Statsautoriserel Revisionsparinersclskab

Den uafheengige revisors revisionspdtegning

Independent auditor's report

Som led i en revision, der udfares i overensstem-
melse med intermnationale standarder om revision
og de yderligere krav, der er galdende i Danmark,
foretager vi faglige vurderinger og opretholder
professioncl 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:

° 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 udfarer revisionshandlin- perform audit procedures in response to
ger som reaktion pa disse risici samt opndr those risks, and obtain audit evidence that
revisionsbevis, der er tilstrackkeligt og cg- is sufficient and appropriatc to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vacsentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than the risk of not
hajere end ved vasentlig fejlinformation detecting a misstatement resulting from
fordrsaget af fejl, idet besvigelser kan om- crror, as fraud may involve collusion,
fatte sammensvargelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning clier tilsi- misrepreseutations, or the override of
deswxttelse af intern kontrol, internal control.

e Opnér vi forstaelse af den interne kontrol o 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 effecliveness of the company’s internal

control.

o 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 dc regnskabsmassige sken og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har rclated  disclosures made by the
udarbejdet, er rimelige. management.

UltiSat Furope A/S + Arsrapport for 2017 4
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Girant Thomton, Statsautoriscret Revisionspnrtnerselskab

Den uafhzengige revisors revisionspétegning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af Arsregnskabet p& grundlag af regnskabs-
princippet om fortsal drift er passende,
samt om der pA grundlag af det opnéede re-
visionshevis er veesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivi om selskabets ey-
ne til at fortsaette driften. Hvis vi konklude-
rer, at der et en vassentlig usikkerhed, skal
vi i vores revisionspategning gare opmacrk-
som pd oplysninger herom i rsregnskabet
eller, hvis sddanne oplysninger ikke cr til-
strackkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datocn
for vores revisionspdtegning, Fremtidige
begivenheder cller forhold kan dog medfo-
re, at selskabet ikke lengere kan fortsxtte
driften.

o Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af Arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pd en sadan
méde, at der gives et retvisende billede her-
af,

Vi kommunikerer med den everste ledelse om
blandt andet del planlagte omfang og den tidsmas-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuclle be-
tydelige mangler i intorn kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

UltiSat Burope A/S » Arsrapport for 2017 5

. 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 cvidence
obtained, whether a material uncertainty
cxists 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 ave 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. Our conclusions arce
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.
B Evaluate the overall presentation, struclure
and contents of the annuval accounts.

including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and cvents 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 is  responsible  for  the

management's review,

Annual report for 2017



Grant Thornton, Slatsautoriseret Revisionspartnersclskab

Den uafheengige 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.

I tilknytning til vores revision af arsregnskabet er
del vores ansvar at lase ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pd anden
méde synes at indeholde veesentlig fejlinformation,

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

Baseret pd det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med drsregnskabet og er udarbejdet i overensstem-
melse med Arsregnskabslovens krav, Vi har ikke
fundet veesentlig fejlinformation i ledelsesberetnin-
gen,

Kabenhavn, den 12, marts 2018
Copenhagen, 12 March 2018

Grant Thornton

Statsautoriseret Revisionsparinersclskab
state Authorised Public Accountanis
CVR-nr. 34 20 99 36

s 0. 34 20 99 36

stygtsnnloriskrel revisor
Stite Authotised Public Accountant
MNE-ur. 29452

QOur opinion on the annual accounts does not cover
the management’s reviow, and we do nol express
any kind opinion on the
management’s review,

of assurance

audit of the annual
our responsibility is to read (he
management’s review and in that conncction
consider whether the management’s review is

[n connection with our
accounts,

malerially inconsistent with the annual accounts or
our knowledge obtained during the andit, or
whether it otherwise appears to contain material
misstatement.

Furthermore, it is our respousibility 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 belicve
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 Financinl Statement Acts. We did not
(ind material  misstatement  in  the
manageient's review.

any
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Selskabsoplysninger

Grant Thoraton, Statsautoriseret Revisionspartnerselskab
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Grant Thotnlon, Statsautoriseret Revisionspartuerselskab

Ledelsesberetning

Management's review

Selskabets vacsentligste aktiviteter

Selskabets formAl er at drive virksomhed indenfor
telekommunikationsomridet, herunder brug af
terrestriel  infrastruktur og satellitter og yde
konsulentbistand hertil samt anden
beslegtet virksomhed.

hermed

Udvikling i aktiviteter og skonomiske forhold
Arets bruttofortjeneste udger 30,244 ckr. mod
25.900 tkr. sidste ar, Det ordinere resultat efter
skat udger 13.322 tkr. mod 9.721 tkr. sidste Ar.
Ledelsen anser drets resultat for tilfredsstillende.

The principal activities of the company

The company’s purpose is to operate in the fielse
of telecommunications including the use og
terrestrial infrastructure and satellites and to
provide professional and other related services.

Development in activities and financial matters
The gross profit for the year {s DKK 30.244.000
against DKK 25.900.000 last year. The results
from ordinary activities after tax are DKK
13.322,000 against DKK 9.721.000 [ast year. The
management consider the results satisfactory,

UMtiSat Europe A/S - Arsrapport for 2017 8

Annual report for 2017



Grant Thoraton, Statsautoriserct Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies used

Avsrapporten (or UltiSat Europe A/S er aflagt i
overensstemmelse med  arsregnskabslovens  be-
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler

for klasse C-virksomheder,

Arsrapporten cr aflagt efter samme regnskabsprak-
sis som sidste &r og afleegges i danske kroner.

Generelt om indregning og miling

[ resultatopgerelsen indregnes indtecgter i takt
med, at de indtjenes. Herunder indregnes vardire-
guleringer af finansielle aktiver og forpligtelser,
resultatopgerclsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligeelser samt tilbagefarsler som felge
af andrede regnskabsmessige sken af belob, der
tidligere har vaeret indregnet i resultatopgerelsen,

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige okonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan méles palideligt.

Forpliglelser indregnes i balancen, ndr det er sand-
synligt, at fremtidige okonomiske fordele vil fragd
selskabet, og forpligtelsens vaerdi kan males pali-
deligt.

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

The annual report for UltiSat Europe A/S s
presented in accordance with those regulations of
the Danish Financial Statcments Act concerning
companics identified as class B enterprises.
Furthernore, the company has chosen to comply
with some of the rules applying for class C

enterprises.

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK}).

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustinents of (inancial
assets and liabilities. Likowise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recogniscd 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 assel can be measured
reliably.

Liabilities are recogniscd 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, asscts and liabilities arc
measured at cost, Later, assets and liabilities arc
measured as described below for each individual
accounting item,

UltiSat Lurope A/S - Arsrapport for 2017 9
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Grant Thomiton, Statsautariscret Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policics used

Visse finansielle aktiver og (orpliglelser males til
amortiscret kostpris, hvorved der indregnes en
konstant effektiv rente over labetiden, Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag al eventuclle afdrag samt tillag/fradrag al
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belob. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lobelid.

Ved indregning og méling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten aflegges, og som vedrerer forhold, der ck-
sisterede pa balancedagen,

Omreguning af fremmed valuta

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

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen p& tidspunktet for tilgodehavendets cller
geeldsforpligtelsens opstaen cller indregning i se-
neste drsregnskab indregnes i resultatopgerclsen
under finansielle indtegter og omkostninger.

UltiSat Lurope A/S - Arsrapport for 2017 10

Certain fixed asset investments and liabilitics are
measured at amortised cost, by which method a
fixed, effective intercst is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of any
additions/deductions of the accrued amortisation
of the difference between cost and

payments and
nominal
amount, In (his way capital losscs and capital
profits are spread over the uscful life.

At recognition and mcasurement, 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 forcign currency

Transactions in foreign currency arc translated by
using the exchange rate prevailing at the date of
the transaction, Differences in the rate of exchange
arising between he 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 monctary 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
expenscs.

Annual report for 2017



Grant Thomton, Statsautoriserct Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policics used

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsatning, &n-
dring i lagre af feerdigvarer og varer under frem-
stilling, arbejde udfert for egen regning og opfert
under aktiver, andre driftsindtaegter samt eksterne
omkostninger.

Nettoomseetning indregnes i resultatopgerelsen, si-
fremt levering og risikoovergang til kaber har fun-
det sted inden &rets udgang, og sdfremt indtmgten
kan opgeres pilideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omflatter omkostninger til kab af riva-
rer og hjmlpematerialer med fradrag af rabatter
samt Arets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger,

Personalcomlostninger

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

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlags-
aktiver.

The protit and loss account

Gross profit

The gross profit comprises the net turnover,
changes in inventories of finished goods and work
{n progress, wotk performed for own purposes and
capitalised, other operating income, and external
costs,

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place betore 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 pgranted in
connection with the sale,

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

Other external costs costs  for
distribution, sales, advertisement, administration,

premises, loss on debtors, and operational leasing

comprise

COSsts,

Staff costs

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

Depreciation, amortisation and writedown

Depreciation,  amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating (o intangible and tangible fixed

assets respectively,
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Grant Thornton, Statsautoriscrct Revisionsparinerselskab

Anvendt regnskabspraksis

Accounting policies used

Finansielle indteegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renler, realiscrede og urealiserede kursgevinster og
kurstab vedrarende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtegter og
omkostninger indregnes i vesultatopgerelsen med
de belob, der vedrorer regnskabshret.

Skat af drets resultat

Arets skat, der bestar af arets aktuelle sciskabsskat
og endring 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 (il posteringer direkte i cgenkapita-
len,

Balancen

Materielle anlaegsaktiver

Ovrige materielle anleegsaktiver méles til kostpris
med fradrag af akkumulerede afskrivninger og
ncedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
cventuel forventet restvardi efter afsluttet brugs-
tid. Afskrivningsperioden og restvardien fastsaet-
tes pA anskaffelsestidspunktet og revurderes arligt.
Ovarstiger restveerdien aktivets regnskabsmassige
vaerdi, opherer afskrivningen.

Kostprisen omlatier anskaffelsesprisen samt om-
kostninger direkte tilknyttel anskaffelsen indtil det
tidspunkt, hvor aktivet er klar il at blive taget i
brug.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial additions and
reimbursements under he Danish tax prepayment

assets and liabilitics,
scheme, ete. Financial income and cxpenses arc
recognised in the profit and loss account with the
amounts that concerns the financial year.

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
dircetly in the cquity with the share referring to
entries directly on the cquity.

The balance sheet

Tangible fixed asscts

Other 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 arc determined at the
acquisition date and reasscssed annually, If the
tesidual value exceeds the book value, the

amortisation discontinues.
The cost comprises the acquisition cost and costs

directly attached to the acquisition until the time
when the asset is ready for use.
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Granl Thornton, Stalsautoriserel Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies used

Kostprisen pd ct sanilet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig,

Der foretages linewmre afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der og restvaerdier:

Produktionsanlzg og maskiner

Technical plants and machinery

Andre anleg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 Ar
indregnes i anskaffelsesaret som omkostninger i
resultatopgerelsen,

Fortjeneste eller tab ved athzndelse af matericlle
anlagsakliver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige veerdi pd salgstidspunktet. For-
{eneste eller tab indregnes i resultatopgerelsen un-
der andre driftsindtagter eller andre driftsomkost-
ninger.

Leasingkontrakter

Alle ovrige leasingkontrakter betragtes som opera-
tionel leasing. Ydelser i forbindelse med operatio-
nel leasing og ovrige lejeaftaler indregnes i resul-
tatopgerelsen over kontraktens labetid. Selskabets
samlede forpligtelse vedrarende operationelle lea-
singaftaler og lejeaftaler oplyses under eventual-
poster.

UltiSat Europe A/S - Arsrapport for 2017

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 and the residual value of the individual assets:

Brugstid Restveerdi
Useful life Residual value
$-10 dgr/years 0-20%
3-3 artyears 0-20 %

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

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

income or

Leasing contracts

All  other contracts are
operational leasing. Payments in connection with
operational leasing and other rental agreements are
recognised in the profit and loss account aver the

leasing considered

term of the contract, The company's total liabilities
concerning operational leasing and rental
agreements are recognised under contingencies
etc,
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Giant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies used

Indretning af lejede lokaler

Indretning af lejede lokaler méles til kostpris med
fradrag af akkumulerede atskrivninger. Der foreta-
ges linezxre afskrivninger baseret pd vurdering af
aktivels forventede brugstid, der er sat til 5 Ar.

Varcbeholdninger

Varebeholdninger méles til kostpris p& grundlag af
vejede gennemsnitspriser. Er nettorealisationsvar-
dien lavere end kostprisen, nedskrives (il denne la-
vere vardi,

Kostpris for handelsvarer samt révarer og hjalpc-
matcrialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Nettorealisationsvaecrdien for varebeholdninger op-
gores som salgssum med fradrag af shvel ferdig-
garelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
vardien fastsattes under hensyntagen til omsgtte-
lighed, kurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi. Der
nedskrives til nettorealisationsvarrdien med hen-
blik pa at imadegé forventede tab.

Periodeafgraensningsposter
Periodeafgrensningsposter, som cr indregnel un-
der aktiver, omfatter afholdte omkostninger vedro-
rende efterfalgende regnskabsar,

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen-
geinstitutter og kontantbeholdninger.

Decoration of rented premiscy

Decoration of rented premises arc measured at cosl
with  deduction of accrued depreciation.
Depreciation takes place on a straight-linc basis
over the estimated usclul lile of the assct, which is
set at 5 years,

Inventories

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

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 ol
completion costs and sclling costs. The net
realisable valuc s taking into
consideration the negotiability, obsolescence, and
development of the expected market price.

determined

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.

Acerued income and deferred expenscs

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

Available funds

Available funds comprise cash at bank and in
hand.
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Grant Thomton, Statsnutoriscret Revisionspartnersclskab

Anvendt regnskabspraksis
Accounting policies used

Selskabsskat og udskudt skat

Aktuclle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belab, der kan bereg-
nes pa grundlag af drcts forventede skatlepligtipe
indkomst reguleret for skat af tidligere &rs skatte-
pligtige indkomster samt for betalte acontoskatter.
Skattetilgodehavender og -forpliptelser prasente-
res modregnet i det omfang, der er legal modreg-
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige for-
skelte mellem regnskabsmesssig og skatltemaessig
veerdi af aktiver og forpligtelser opgjort pa grund-
lag al den planlagte anvendelse af aktivet hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skaltevardien af
skattemassigt  underskud,
males til den veaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af

fremforselsberettiget

[remtidig indtjening cller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuclle udskudte nettoskatte-
aktiver males til nettorealisationsvardi.

Udskudt skat méles p& grundlag af de skatteregler
og skattesatscr, der med balancedagens lovgivning
vil viere gzeldende, ndr den udskudte skat forventes
udlast som aktuel skat.

Geeldsforpligtelser

Andre geldsforpligtelser madles til amortiseret
kostpris, hvilkel szdvanligvis svarer til nominel
vaerdi.

Corporate tax and deferred tax

Current tax reccivable and tax liabilities arc
recoghised in the balance sheet at the amount
calculatcd 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
expected to be settled net or
simultancously.

items are

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

Deferred tax assels, including the tax valuc of tax
losses eligible for carry?aver, are recognised at the
value at which they are expected to be realisable,
cither by settiement against (ax of future carnings
or by set?off in deferred tax labilitics within the
same legal tax unit.

Deferred tax is measured based on the tax nules
and tax rates applying under the legislation on the
balance sheet datc 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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Grant Thornten, Statsauteriserel Revisionspartnerselskab

Resultatopgorelse 1, januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK,

4
)

2017 2016
ke kr,
Bruttofortjeneste
Gross profit 30.243.922 25.899.659
Personaleomkostninger
Stafl costs -6.693.178 -6.802.686
Af- og nedskrivninger af materielle og immatericlle
anlegsaktiver
Depreciation, amortisation and writedown relating to tangible
and intangible fixed assets -5.107.680 -6.077.147
Driftsresultat
Operating profit 18.443,064 13.019.826
Andre finansiclle indtagter
Other financial income 4.603,594 6.170.651
@vrige tinansielle omkostninger
Other financial expenses -5.982.895 -6.758.449
Resultat fer skat
Results before tax 17.063.763 12,432,028
Skat af drets resultat
Tax on ordinary results 3741920 -2.711.297
Avrets resultat
Results for the year 13,321,843 9.720.731
Forslag til vesultatdisponering:
Proposed distribution of the results:
Overfores til overfort resultat
Allocated to results brought forward 13.321.843 9.720.731
Disponeret i alt
Distribution in total 13321843 9.720.731
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Grant Thointon, Statsautoriseiet Revisionspartnerselskab

Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Note

Aktiver
Assets

Anlaegsaktiver

Fixed assets

Erhvervede koncessioner, patenter, licenser, varemarker samt
lignende rettigheder

Acquired concessions, patents, licenses, trademarks and similar
rights

Immaterielle anlegsaktiver i alt

Intangible fixed assets in total

Produktionsanleg og maskiner
Operating assels

Andre anleeg, driftsmateriel og inventar
Equipment and fixtures

Indretning lejede lokaler

Leasehold improvements

Materielle anlagsaktiver i alt

Tangible fixed assets in total
Anlzgsakfiver i alt

Fixed assets in total

UltiSat Europe A/S  Arsrapport for 2017
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2017 2016

kr: lgr.
0 139
B} 0 139
3.006.393 2.866.934
4,605.374 8.018.429
asom 50329
7864680 11.388.692
7.864.689 11.398.831
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31, december

Balance sheet 31 December

All amounts in DKK,

Aktiver
Assets

Note
Onisatningsaktiver
Current assets

Ravarer og hjzelpematerialer
Raw materials and consumables
Varebeholdninger i alt

Inventories in total

Tilgodehavender fra salg og tjenesteydelser
Trade debtors

Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises
Udskudte skatteaktiver

Deferred tax assets

Andre tilgodehavender

Other debtors

Periodeafgraensningsposter

Accrued income and deferred expenses
Tilgodehavender i alt

Debtors in total

Likvide beholdninger
Avaiable funds
Omszetningsaktiver i alt

Current asscts in total

Aktiver i alt

Assets in total

Aunnual report for 2017
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2017 2016

kr, ke
386018 318374
386018 318374
639.474 331.414
10.125.652 47,860.951
1.701.510 1.421.280
4,229,741 3.383.169
284m 3087998
19.509.859 56.084.712
405.213 1.849.319
20301090 58252405
28165779 69.641.236
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Grant Thornton, Statsautoriscret Revisionsparinerselskab

Balance 31. december
Balance sheet 31 December

All amounts in DKK,

Passiver
Equity and liabilities

2017 2016
Note L .
Egenkapital
Equity
6 Virksomhedskapital
Contributed capital 9.605.300 9.605.300
6 Overfart resultat
Results brought forward 12,922,785 -399.058
Egenkapital i alt
Equity in total 22,528.085 9.206.242

Geldsforpligtelser
Liabilities
Geld til tilknyttede virksomheder

Debt to group enterprises 0 42,724,875
Langfristede pzldsforpligtelser i alt

Long-term liabilities in total 0 42.724.875
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Grant Thorton, Stalsautoris¢ret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

2017 2016
Note - kr. ke,
Leverandorer af varer og tjenesteydelser
Trade creditors 4.150.694 15.402,006
Selskabsskal
Corporate tax 320.706 1.195.172
Anden geld
Other debts 1.166.294 1.112.941
Kortfristede geldsforpligtelser i alt
Short-term liabilities in total 5,637.694 17.710.119
Geeldsforpligtelser i alt
Liabilities in total 5.637.694 60.434.994
Passiver i alt
Equity and liabilitics in total 28.165.779  69.641.236
7 Eventualposter
Contingencies
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes
All amounts in DKK.
2017 2016
kr. kr.
1.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 6.641.814 6.752.815
Andre omkostninger til social sikring
Other costs for social security 51.364 49.871
6.693.178 6.802.686
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 9 9
2.  Ovrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 542.936 807.896
Andre finansielle omkostninger
Other financial costs 5.439.959 5.950.553
5.982.895 6.758.449
3.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year 4.022.150 1.195.172
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -280.230 1.516.125
3.741.920 2.711.297
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Grant Thornton, Statsautoriseret Revisionsparinerselskab

Noter

Notes

All amounts in DKK,

4,  Immaterielle anlzegsaktiver

Kostpris 1. januar 2017
Kostpris 31, december 2017

Af- og nedskrivninger 1. januar 2017
Arets afskrivninger

Af- og nedskrivninger 31, december 2017

Regnskabsmzessig vaerdi 31, december 2017

UltiSat Europe A/S - Arsrapport for 2017
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Erhvervede
koncessioner,
prtenter, licen-
Ser, viremar-
leer samt lg-
nende rettighe-
der

292.547

292.547

292,408
139

292,547

0
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Grant Thamton, Statsautoriscret Revisionspartnerselskab

Noter

Notes

All amounts in DKK,

5.

6.

Matericlle anlsegsaktiver

Kostpris 1. januar 2017
Reklassifikation
Tilgang

Afganp

Kostpris 31. december 2017

Af- og nedskrivninger 1. januar 2017
Reklassifikation

Arets afskrivninger

Arets af- og nedskrivninger pa athandede
aktiver

Af- og nedskrivninger 31, december 2017

Regnskabsmassig veerdi 31, december
2017

Egenkapital

Egenkapital 1. januar 2017
Arets overforte overskud

Egenkapital 31, december 2017

Praduktions- Andre anlag,
anleeg og driftsmatericl Indretning
maskiner og inventar lejede lokaler
SRS | SRS RN )
10.773.693 30.608.476 1.945.112
25.120 -25.120 0
[.333.122 236,032 0
-187.902 ~ -3.253.096 ~-12.770
11,944,033 27,566,292 1872342
7.906.759 22.590.047 1.441.782
21.552 -21.552 ¢
1.148.354 3.293,717 250.408
-139.025 -2.901.294 -72.770
8.937.640 22.96(!._91{3_ 1619420
3,006,393 4605374 252.922

Virksomheds- Overfart
kapital resultat 1 alt
E— kr, _kr,
9.605.300 -399.058 9.206.242
0 _ 13321 .8_43 13.321.843
9.605.300 12.922.785 22,528.085

Aktickapitalen bestdr af 9.605 aktier a 1.000 kr. og multipla heraf. Selskabets kapital er uzndret de

seneste S 4r,
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Grant Thamton, Statsautoriserct Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

7. Eventualposter
Contingencies
Eventualforpligtelser
Contingent liabilities

t.kr,
DKK in
thousands
Leasingforpligtelser
Leasing liabilities 125
Huslejeforpligtelse
Rent liabilities - 494
Eventualforpligtelser | alt
Contingent liabilities in total o 619
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