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Notes

Notes to users of the English version of this document:

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

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

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

Bestyrelse og direktion har dags dato aflagt drseapporten for reguskabséret 1. januar - 31, december 20135
for UltiSat Europe A/S.

The board of directors and the inanaging director have today presented the annval report of UltiSat Evrape A/S for
the financial year | January to 31 December 2015.

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

Vi auser den valgle regnskabspraksis for hensigtsmasssig, og efter vores opfattelse giver drsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt al re-
sultatet af selskabets aktiviteter for regnskabséret 1. januar - 3 1. december 2015,

We consider the accounting policies used appropriate, and in owr apinion the armual accounts provide a true and
Jair view of the company's assets and liabilities and its financiul position as on 31 December 2015 and of the
compuny's results of its activities in the financial year | January to 31 December 2015.

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

We are of the opinien that the management's review incledes a fair description of the issues dealt with.
Arsrapporten indstilles til gencralforsamlingens godkendelse.

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

Blavand, den 24. maj 2016

Blavand, 24 May 2016

Direktion
Managing Director

Glenn Stephghson

Bestyrelse
Board of directors
”
Mohammed Gomaa Abutaleb Mary Ann Elliott ilEnn Stephcnson
Farmand
(A Ll
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Den uafheengige revisors erklaeringer
The independent auditor's reports

Til kapitalejerne i UltiSat Europe A/S
To the shareholders of UltiSat Europe A/S

Pategning pa drsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for UltiSat Europe A/S for regnskabséret 1. januar - 31. december 2015,
der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

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

Ledelsens ansvar for drsregnskabet

The management's responsibility for the annual accounts

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

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

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfort
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlagger og udfarer revisionen for at
opna hgj grad af sikkerhed for, om 4rsregnskabet er uden vasentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements,
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Den uafhzengige revisors erklaeringer
The independent auditor's reports

En revision omfatter udferelse af revisionshandlinger for at opn4 revisionsbevis for belab og oplysninger
i drsregnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurdering af risi-
ci for vasentlig fejlinformation i drsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et &rsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstzndighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige skan er rimelige samt den samlede preesentation af drsregnskabet.

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

management, as well as the overall presentation of the annual accounts.

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

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

Konklusion
Opinion

Det er vores opfattelse, at &rsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabsaret 1.
januar - 31, december 2015 i overensstemmelse med rsregnskabsloven.

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

Supplerende oplysninger vedrerende forhold i regnskabet

Emphasis of matter paragraph on matters in the accounts

Uden at modificere vores konklusion gar vi opmarksom p4, at der i noterne redegores for betingelser, der
skal opfyldes for at selskabet kan fortsette driften. Ledelsen bedemmer, at betingelserne kan opfyldes, og
allezgger hermed arsregnskabet under forudsatning af selskabets fortsatte drift.

Vedrarende foranstaltninger til reetablering af selskabets kapital henvises til note 1.

Without modifying our opinion, we draw atiention to the fact that the conditions for going concern is mentioned in
the notes. The management asseses that the conditions can be met, and therefore submit the financial statement as a
going concern,

For restortion of the contributed capitwal please see note 1.

Udtalelse om ledelsesberetningen

Statement on the management's review

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

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

Kebenhavn, den 24, maj 2016
Copenhagen, 24 May 2016

Grant Thornton
Statsautoriseret Revisionspartnerselskab

CVR-nr, 34 2099 36
Company rgg. no. 34 20 99 36

. . M
Q/u{m'_m &nerg \ )
Statsautorisetd| revisor N
State Authorised Public ,-!L'('mrur.\}:q
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Selskabsoplysninger
Company data
Selskabet UltiSat Europe A/S
The company Fyrvej 36
6857 Blavand
Telefon: 24470000
Phone
CVR-nr.: 32093779
Company reg. no.
Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Mohammed Gomaa Abutaleb, Formand
Board of directors Mary Ann Elliott
Glenn Stephenson
Direktion Glenn Stephenson
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45
2100 Kebenhavn @
Modervirksomhed UliSat Inc.
Parent company
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Ledelsesberetning
Management's review

Virksomhedens vaesentligste aktiviteter

The significant activities of the enterprise

Selskabets formél er at drive virksomhed indenfor telekommunikationsomridet, herunder brug af
terrestriel infrastruktur og sattelitter og yde konsulentbistand hertil samt anden hermed beslaxgtet
virksomhed,

The company’s purpose is to operate in the field of telecommunications including the use of terrestrial
infrastructure and sattelites and to provide consultancy and other related services.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udger 19.240 t.kr. mod 17.589 tkr. sidste &r. Det ordinare resultat efter skat ud-
gor 2.839 tkr. mod -3.946 t.kr. sidste &r. Ledelsen anser &rets resultat for tilfredsstillende.

The gross profit for the year is DKK 19.240.000 against DKK 17.589.000 last year. The results from ordinary
activities after tax are DKK 2.839.000 against DKK -3.946.000 last year. The management consider the results
satisfactory.

Selskabets ledelse forventer ogsa for de kommende ar overskud fra driften, siledes at selskabskapitalen
til fulde kan reetableres.
The management expects current profit from operations in the comming year.

Begivenheder efter regnskabsarets udleb

Events subsequent to the financial year

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

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial
position of the company,
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for UltiSat Europe A/S er aflagt i overensstemmelse med Arsregnskabslovens bestemmelser
for en klasse B-virksomhed.

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

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

Generelt om indregning og miling

Recognition and measurement in general

I resultatopgerelsen indregnes indtegter i takt med, at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefersler som falge af endrede
regnskabsmessige sken af belab, der tidligere har vaeret indregnet i resultatopgerelsen.

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

Aktiver indregnes i balancen, nir det er sandsynligt, at fremtidige skonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.

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

Forpligtelser indregnes i balancen, nir det er sandsynligt, at fremtidige skonomiske fordele vil fraga sel-
skabet, og forpligtelsens veerdi kan males palideligt.

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

Ved forste indregning méles aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.

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

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over labetiden, Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tilleg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belab. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens labetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest s recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between
cost and nominal amount, In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden drsrappor-
ten aflagges, og som vedrerer forhold, der eksisterede pd balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til en fast kurs. Valutakursdifferencer, der opstar mellem den
faste kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen som en finansiel post.

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

Tilgodehavender, geld og andre moneteere poster i fremmed valuta, som ikke er afregnet pé balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldens opsten indregnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

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

Anlagsaktiver og andre ikke-monetare aktiver, der er kebt i fremmed valuta og som ikke anses for at ve-
re investeringsaktiver males til kursen pa transaktionsdagen.

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

Opfylder de udenlandske tilknyttede virksomheder og associerede virksomheder kriterierne for selvstaen-
dige enheder, omregnes resultatopgerelserne til en gennemsnitlig valutakurs for perioden, og balancepos-
terne omregnes til balancedagens valutakurser. Kursdifferencer, som er opstiet ved omregning af uden-
landske tilknyttede virksomheders egenkapital ved érets begyndelse til balancedagens valutakurser, ind-
regnes direkte p& egenkapitalen. Dette geelder ogsa kursdifferencer, som er opstiet ved omregning af re-
sultatopgerelser fra gennemsnitskurser til balancedagens valutakurser,

In case the foreign group enterprises and associated enterprises meet the criteria for being independent units, the
profit and loss accounts are translated by using an average exchange rate for the period in question, and the
balance sheet items are translated by using the closing rate. Differences avising in connection with the translation
of the equity of foreign group enterprises at the beginning of the year to the closing rate are recognised directly in
the equity. The same goes for differences arising in connection with translation of the profit and loss accounts from
average exchange rate to the closing rate.

Ved indregning af udenlandske tilknyttede virksomheder, der er integrerede enheder, omregnes monetere
poster til balancedagens kurs. Ikke-monetare poster omregnes til kursen pa anskaffelsestidspunktet eller
pa tidspunktet for efterfolgende op- eller nedskrivning af aktivet. Resultatopgerelsens poster omregnes til
transaktionsdagens kurs, idet poster afledt af ikke-monetare poster dog omregnes til historiske kurser for
den ikke-monetere post.

At recognition of foreign group enterprises which are integrated units, the monetary items are translated by using
the closing rate. Non monetary items are translated by using the exchange rate prevailing at the time of acquisition
or at the time of the following depreciation or writedown of the asset. The items of the profit and loss account are
translated by using the exchange rate prevailing at the date of the transaction. However, items in the profit and loss

account deriving from non monetary items are translated by using historical prices.

Kursregulering af mellemvarender med udenlandske tilknyttede virksomheder, der anses for et tilleg el-
ler fradrag til selvsteendige tilknyttede virksomheders egenkapital, indregnes direkte pd egenkapitalen.
Tilsvarende indregnes valutakursgevinster og valutakurstab pa lan og afledte finansielle instrumenter,
som er indget til kurssikring af selvstendige udenlandske tilknyttede virksomheder, direkte pa egenkapi-
talen.

Exchange rate adjustments of current accounts with foreign group enterprises, which are considered an addition or
a deduction in the equity of independent group enterprises, are recognised directly in the equity. Likewise, capital
profits and losses on loans and derived financial instruments for hedging independent foreign group enterprises are
recognised in the equity.

Resultatopgerelsen
The profit and loss account

Bruttofortjeneste
Gross profit
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Anvendt regnskabspraksis
Accounting policies used

Bruttofortjeneste indeholder nettoomsatning, &ndring i lagre af feerdigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfert under aktiver, andre driftsindtzgter samt eksterne omkostnin-
ger.

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

Nettoomsztning indregnes i resultatopgerelsen, sifremt levering og risikoovergang til keber har fundet
sted inden 4rets udgang, og sifremt indtagten kan opgeres palideligt og forventes modtaget. Nettoomsat-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection
with the sale.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler, tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lon og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket modtagne
godtgorelser fra offentlige myndigheder.

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

Af- og nedskrivninger

Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder arets af- og nedskrivninger af immaterielle og materielle anlagsaktiver.
Depreciation, amortisation and writedown comprise depreciation on, amortisation of and writedown relating to

intangible and tangible fixed assets respectively.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtagter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrarende finansielle aktiver og forpligtelser. Finansielle indtzgter og omkostninger indregnes i

resultatopgerelsen med de beleb, der vedrarer regnskabsaret.
Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on

financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.
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Anvendt regnskabspraksis
Accounting policies used

Renteomkostninger og evrige omkostninger pa lan til finansiering af fremstilling af immaterielle og ma-
terielle anlegsaktiver, og som vedrarer fremstillingsperioden, indregnes ikke i kostprisen for anlesgsakti-
vet,

Interest and other costs concerning loans for financing the production of intangible and tangible fixed assets and
concerning the production period are not recognised in the cost of the fixed asset,

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og ndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henfores til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

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

Balancen
The balance sheet

Immaterielle anlegsaktiver

Intangible fixed assets

Udviklingsprojekter, patenter og licenser

Development projects, patents, and licences

Patenter og licenser males til kostpris med fradrag af akkumulerede afskrivninger. Patenter afskrives line-
rt over den resterende patentperiode, og licenser afskrives over aftaleperioden, dog maksimalt 10 ar.
Patents and licenses are measured at cost with deduction of accrued amortisation. Patents are amortised on a
straight-line basis over the remaining patent period, and licenses are amortised over the contract period, however,
Jor a maximum of 10 years.

Materielle anleegsaktiver
Tangible fixed assets
Materielle anlegsaktiver méles til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not
depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restvaerdi efter afsluttet brugstid.
The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset, The amortisation period and the residual value are determined at the acquisition date and reassessed
annually. If the residual value exceeds the book value, the amortisation discontinues.
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Anvendt regnskabspraksis
Accounting policies used

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

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

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

Produktionsanleg og maskiner

Technical plants and machinery 5-10 &r / years
Andre anlag, driftsmateriel og inventar

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

Smaaktiver med en forventet levetid under 1 &r indregnes i anskaffelsesiret som omkostninger i resultat-
opgerelsen.

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

Fortjeneste eller tab ved afhendelse af materielle anlaegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige vardi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgarelsen under andre driftsindtagter eller andre driftsomkostninger.

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

For egenfremstillede aktiver omfatter kostprisen direkte og indirekte omkostninger til materialer, kompo-
nenter, underleverandorer og lon samt l&neomkostninger fra specifik og generel lantagning, der direkte
vedrarer opfarelsen af det enkelte aktiv.

As regards assets of own production, the cost comprises divect and indirect costs for materials, components,
deliveries from subsuppliers, payroll costs, and borrowing costs form specific and general borrowing concerning
the construction of each individual asset,

Indretning af lejede lokaler

Decoration of rented premises

Indretning af lejede lokaler males til kostpris med fradrag af akkumulerede afskrivninger. Der foretages
lincare afskrivninger baseret pa vurdering af aktivets forventede brugstid, der er sat til 5 &r.

Decoration of rented premises are measured at cost with deduction of accrued depreciation. Depreciation takes
place on a straight-line basis over the estimated useful life of the asset, which is set at 5 years.

Varebeholdninger

Inventories
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Anvendt regnskabspraksis
Accounting policies used

Varebeholdninger méles til kostpris pd grundlag af vejede gennemsnitspriser. Er nettorealisationsvardien
lavere end kostprisen, nedskrives til denne lavere vaerdi.

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

Kostpris for handelsvarer samt ravarer og hjelpematerialer omfatter anskaffelsespris med tillaeg af hjem-
tagelsesomkostninger:,

The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the
delivery costs.

Nettorealisationsvardien for varebeholdninger opgeres som salgssum med fradrag af savel ferdiggerel-
sesomkostninger som omkostninger, der afholdes for at effektuere salget. Nettorealisationsvaerdien fast-
settes under hensyntagen til omsettelighed, kurans og udvikling i forventet salgspris.

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

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket s@dvanligvis svarer til nominel verdi. Der ned-
skrives til nettorealisationsvardien med henblik pa at imedegé forventede tab.

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

Periodeafgransningsposter
Accrued income and deferred expenses
Periodeafgransningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrerende

efterfolgende regnskabsar,
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

Sinancial year.

Likvide beholdninger

Available funds

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

Selskabsskat og udskudt skat
Corporate tax and deferred tax
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Anvendt regnskabspraksis
Accounting policies used

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det beleb, der kan beregnes pé
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere drs skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prasenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig,

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

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmasssig og skattemeessig veerdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

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

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vare geldende, ndr den udskudte skat forventes udlest som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke starrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vaesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Geeldsforpligtelser

Liabilities

Finansielle galdsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfalgende perioder indregnes de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede veerdi ved anvendelse af den effektive rente, saledes at for-
skellen mellem provenuet og den nominelle veerdi indregnes i resultatopgerelsen over laneperioden.
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is
recognised in the profit and loss account during the term of the loan.

UltiSat Europe A/S - Arsrapport for 2015 14
Annual report for 2015



Grant Thomton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

I finansielle forpligtelser indregnes tillige den kapitaliserede restleasingforpligtelse p4 finansielle leasing-
kontrakter.

Also capitalised residual leasing liabilities in connection with financial leasing contracts are recognised in the
Sinancial liabilities,

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

Periodeafgreensningsposter
Accrued expenses and deferred income

Under periodeafgreensningsposter indregnes modtagne betalinger vedrerende indtegter i de efterfalgende
ar,

Received payments concerning income during the following years are recognised under accrued expenses and
deferred income.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Amounts concerning 2015: DKK.

Amounts concerning 2014: DKK in thousands.

2015 2014
Note kr, t.kr.
Bruttofortjeneste
Gross profit 19.240.360 17.589
Personaleomkostninger
Staff costs -6.725.209 -6.867
Af- og nedskrivninger af materielle og immatericlle
anlagsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -5.679.961 -10.259
Nedskrivninger af omsatningsaktiver
Writedown relating to current assets, except from financial current
assets -91.366 -1.287
Driftsresultat
Operating profit 6.743.824 -824
3 Andre finansielle indtzgter
Other financial income 4.109.819 1.729
4  Ovrige finansielle omkostninger
Other financial costs -7.038.968 -5.983
Resultat for skat
Results before tax 3.814.675 -5.078
Skat af rets resultat
Tax on ordinary results -976.115 1.132
Arets resultat
Results for the pear 2.838.560 -3.946
Forslag til resultatdisponering:
Proposed distribution of the results:
Reserve for nettoopskrivning efter den indre verdis metode
Reserves for net revaluation as per the equity method 0 98
Overfores til overfart resultat
Allocated to results brought forward 2.838.560 0
Disponeret fra overfort resultat
Allocated from results brought forward 0 -3.848
Disponeret i alt
Distribution in total 2.838.560 -3.946
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands,

Aktiver
Assels
2015 2014
Note kr. t.kr.
Anlaegsaktiver
Fixed assets
5 Licenser og fakturerings- system
Completed development projects, including concessions, patents,
trade marks and similar rights arising from development projects 4.752 20
Immaterielle anleegsaktiver i alt
Intangible fixed assets in total 4.752 20
6 Andre anleg, driftsmateriel og inventar
Net turnover 10.925.956 14.893
6 Produktionsanlaeg og maskiner
Net turnover 3.809.555 4,443
6 Indretning lejede lokaler
Net turnover 796.493 837
Materielle anlagsaktiver i alt
Tangible fixed assets in total 15.532.004 20.173
Anlaegsaktiver i alt
Fixed assets in total 15.536.756 20.193
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Balance 31. december
Balance sheet 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

Aktiver
Assels
2015 2014
Note kr. t.kr.
Omsztningsaktiver
Current assets
Révarer og hjelpematerialer
Raw materials and consumables 304.077 263
Varebeholdninger i alt
Inventories in total 304.077 263
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 859.945 1.105
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 30.857.418 9.990
Udskudte skatteaktiver
Deferred tax assets 2.937.405 3914
Andre tilgodehavender
Other debtors 2.566.546 2317
Periodeafgransningsposter
Accrued income and deferred expenses 2.630.459 4.937
Tilgodehavender i alt
Debtors in total 39.851.773 22,263
Likvide beholdninger
Cash funds 1.745.416 12,594
Omszetningsaktiver i alt
Current assefts in total 41.901.266 35.120
Aktiveri alt
Assets in tofal 57.438.022 55.313_
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Balance 31, december
Balance sheet 31 December

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

Passiver
Equity and liabilities
2015 2014
Note kr. t.kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 9.605.300 9.605
Overfart resultat
Results brought forward -10.119.789 -12.959
Egenkapital i alt
Equity in total -514.489 -3.354
Geldsforpligtelser
Liabilities
Geeld til tilknyttede virksomheder
Debt to group enterprises 41.354.728 37.142
Langfristede geldsforpligtelser i alt
Long-term liabilities in total 41.354.728 37.142
Leveranderer af varer og tjenesteydelser
Trade creditors 15.507.963 20.280
Anden geeld
Other debts 1.089.820 902
Periodeafgransningsposter
Accrued expenses and deferred income 0 343
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 16.597.783 21.525
Geeldsforpligtelser i alt
Liabilities in total 57.952.511 58.667
Passiver i alt
Equity and liabilities in total 57.438.022 55,313
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance 31. december
Balance sheet 31 December

Amounts concerning 2015 DKK.

Amounts concerning 2014: DKK in thousands.

Passiver
Equity and liabllities
2015 2014
Note kr. t.kr.
8 Eventualposter
Contingencles
9 Ejerforhold
Related parties
UltiSat Europe A/S - Arstapport for 2015 20

Annual report for 2015



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

1. Usikkerhed om going concern
Uncertainties concerning the enterprise’s ability to continue as a going concern
Selskabets ledelse forventer i kommende regnskabsar labende overskud fra driften, siledes at
selskabskapitalen til fulde kan reetableres. Det er en forudsatning for selskabets evne til at
fortseette driften, at moderselskabet stiller den nedvendige likviditet til radighed. Ledelsen
forventer, at likviditeten fortsat vil blive stillet til ridighed for selskabet. Selskabet har modtaget
en erklzring fra moderselskabet om, at det vil stille den nedvendige driftskapital til rddighed.
The management expects current profit frem operations in the comming financial year for restoration of the
contributed capital. It is necessary for the company’s ability to continue operations, that the parent company
continue to provide the nesessary liquidity to the company. The company has received a statement from the
parent company, that it will provide the necessary working capital to the subsidiary.

2015 2014
kr. t.kr.
2.  Personaleomkostninger
Staff costs
Lenninger
Salaries and wages 6.673.688 6.807
Andre omkostninger til social sikring
Other costs for social security 51.521 60
6.725.209 6.867
3.  Andre finansielle indtaegter
Other financial income
Renter, pengeinstitutter
Interest, banks 5.197 4
Valuta gevinst
Echange profit ~4.104.622 1.725
4.109.819 1.729
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Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands,

4,  Ovrige finansielle omkostninger
Other financial costs

Renter, tilknyttede virksomheder
Interest, group enterprises

Andre renteomkostninger, valuta tab
Other interest costs, exchange loss

5. Immaterielle anleegsaktiver

2015 2014

kr. t.kr.
735.917 728
6,303,051 5.255
7.038.968 5.983

Licenser og

fakturerings-
system
kr.
Kostpris 1. januar 2015 292.547
292.547
Kostpris 31. december 2015 -
Af- og nedskrivninger 1. januar 2015 272.904
Avrets afskrivninger 14.891
287.795
Af- og nedskrivninger 31. december 2015 -
4,752

Regnskabsmeessig veerdi 31. december 2015
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Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

6.  Materielle anlzegsaktiver

Andre anlzg, Produktions-
driftsmateriel anlzg og Indretning
og inventar maskiner lejede lokaler
kr. kr. kr.
Kostpris 1. januar 2015 30.592.833 10.210.708 1.653.378
Tilgang 422,785 411.094 280.627
Afgang -632.702 0 0
30.382.916 10.621.802 1,934,005
Kostpris 31. december 2015
Af- og nedskrivninger 1. januar 2015 15.699.585 5.767.437 815.964
Arets afskrivninger 4.298.712 1.044.810 321.548
Arets af- og nedskrivninger pa afhandede
aktiver -541.337 0 0
19.456.960 6.812.247 1.137.512
Af- og nedskrivninger 31, december 2015
Regﬂskabsmmssig veerdi 31, december 10.925.956 3.809.555 796,493
2015
7.  Egenkapital
Virksomheds- Overfart
kapital resultat I alt
kr. kr. kr.
Egenkapital 1. januar 2015 9.605.300 -12,958.349 -3.353.049
Arets overforte overskud 0 2.838.560 2.838.560
9.605.300 -10.119.789 -514.489
Egenkapital 31. december 2015
Aktiekapitalen bestar af 9.605 aktier a 1.000 kr. og multipla
heraf. Selskabets kapital er uandret.
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Noter
Notes

Amounts concerning 2015: DKK.
Amounts concerning 2014: DKK in thousands.

8. Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Selskabet har huslejeforpligteise i form af 6 maneders opsigelsesvarsel pa Fyrvej 6, Blavand.
Forpligtelsen udger 446 t.kr,

The Company has rental commitments in a 6 month notice period of Fyrvej 6 Bldvand The commitment
amounts to 446 t DKK,

Operationel leasing

Operational leasing

Ud over finansielle leasingkontrakter har selskabet indgéet operationelle leasingkontrakter med en
gennemsnitlig arlig leasingydelse pa 273 t.kr. Leasingkontrakterne har en gennemsnitlig restlebetid
pé 12 maneder og en samlet restleasingydelse pa 273 t.kr.

In addition to financial leasing contracts, the company has entered into operational leasing contracts with
an average annual leasing payment of 273 t. DKK. The leasing contracts have 12 months left to run, and the
total outstanding leasing payment is 273 t DKK.

9.  Ejerforhold
Related parties

Ownership

Falgende er noteret i selskabets fortegnelse som ejer af minimum 5 % af stemmerne eller minimum
5 % af selskabskapitalen:

According to the company's list of shareholders, the following shareholders own a minimum of 5 % of the

voting rights or a minimum of 5 % of the share capital:

UltiSat Inc., Gaithersburg, MD, USA
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