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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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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for
regnskabsdret 7. juli 2017 - 31. december 2018 for
Ardmac ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2018
samt af resultatet af selskabets aktiviteter og pen-
gestramme for regnskabsédret 7. juli 2017 - 31.
december 2018.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.
Kabenhavn, den 26. september 2019

Kobenhavn, 26 September 2019

Direktion

tive board

ek

The executive board has today presented the
annual report of Ardmac ApS for the financial year
7 July 2017 to 31 December 2018.

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

We consider the accounting policies used
appropriate, and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position at 31 December 2018 and of the
company's results of its activities and cash flows in
the financial year 7 July 2017 to 31 December
2018.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

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

Cogag Smyth ‘ f J

Ronan Quinn Alan Cloakley
Coalien
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til anpartshaverne i Ardmac ApS

Revisionspaitegning pa drsregnskabet
Konklusion

Vi har revideret arsregnskabet for Ardmac ApS for
regnskabsdret 7. juli 2017 - 31. december 2018,
der omfatter anvendt regnskabspraksis, resultatop-
gorelse, balance, egenkapitalopgerelse, penge-
stremsopgerelse og noter. Arsregnskabet udarbej-
des efter arsregnskabsloven,

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter og pengestrom-
me for regnskabséret 7. juli 2017 - 31. december
2018 i overensstemmelse med &rsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er galdende i Danmark. Vores
ansvar ifelge disse standarder og krav er nzrmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gzlden-
de i Danmark, ligesom vi har opfyldt vores ogvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opndede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag
for vores konklusion.

To the shareholders of Ardmac ApS

Auditor's report on the annual accounts
Opinion

We have audited the annual accounts of Ardmac
ApS for the financial year 7 July 2017 to 31
December 2018, which comprise accounting
policies used, profit and loss account, balance
sheet, statement of changes in equity, cash flow
statement 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 2018 and of the
results of the company's operations and cash flows
for the financial year 7 July 2017 to 31 December
2018 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the
audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for drsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortset-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde &rs-
regnskabet pd 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 dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspitegning med en
konklusion. Haj grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gzldende i Danmark, altid vil afdaekke
vasentlig 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 pd de skonomiske beslut-
ninger, som regnskabsbrugerne treffer pa grundlag
af arsregnskabet.

The management's responsibilities for the
annual accounts

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

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

Auditor’s responsibilities for the audit of the
annual accounts

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

Independent auditor's report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pé disse risici samt opnér
revisionsbevis, der er tilstrekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser er
hajere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deszttelse af intern kontrol.

o Opnér vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

° Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

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

o Identify and assess the risks of material
misstatement in the annual accounts,
whether due to fraud or error, design and
perform audit procedures in response to
those risks, and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than the risk of not
detecting a misstatement resulting from
error, as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations, or the override of
internal control.

. Obtain an understanding of the internal

control relevant to the audit 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.

o Evaluate the appropriateness of accounting

policies used by the management and the
reasonableness of accounting estimates and
related  disclosures made by the
management.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

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

o Tager vi stilling til den samlede presenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sidan
méde, at der gives et retvisende billede her-
af.

Vi kommunikerer med den overste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about the
company's ability to continue as a going
concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor’s report to the
related disclosures in the annual accounts
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor’s report. However,
future events or conditions may cause the
company to cease to continue as a going
concern.

o Evaluate the overall presentation, structure
and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify
during our audit.

Statement on the management's review

The management is responsible for the
management's review.
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Den uafhangige revisors revisionspategning

Independent auditor’s report

Vores konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

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

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder krevede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udforte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med &rsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberet-
ningen.

Overtrzedelse af arsregnskabsloven

Selskabet har i strid med arsregnskabsloven ikke
udarbejdet arsrapporten rettidigt, hvorved ledelsen
kan ifalde ansvar.

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the
management's review.

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

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

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

Violation of the Danish Financial Statements
Act

In accordance with the Danish Financial
Statements Act, the company has not prepared the
annual report in a timely manner, which means
that Management may be held responsible.
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Den uafhzngige revisors revisionspategning
Independent auditor's report
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Selskabsoplysninger
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Hovedtal og negletal
Financial highlights

Grant Thornton, Statsautoriscret Revisionspartnerselskab

DKK in thousands.

Resultatopgerelse:
Profit and loss account:

Bruttofortjeneste

Gross profit

Resultat af ordineer primer drift
Results from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Results for the year

Balance:
Balance sheet:

Balancesum
Balance sheet sum
Egenkapital
Equity

Pengestremme:
Cash flow:

Driftsaktivitet
Operating activities
Finansieringsaktivitet
Financing activities
Pengestromme i alt
Cash flow in total

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte medarbejdere
Average number of full time employees

Negletal i %:
Key figures in %:

Likviditetsgrad
Acid test ratio
Soliditetsgrad
Solvency ratio

Egenkapitalforrentning
Return on equity

2017/18

t.kr.

40.968

6.979

5.377

102.889

5.427

56.076

50

56.126

105,9

53

86,9
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Hovedtal og negletal
Financial highlights

Beregningen af hoved- og negletal folger i al vaesentlighed Finansforeningens anbefalinger og afviger
kun pa nogle punkter herfra.
The calculation of key figures and ratios does in all material respects follow the Danish Association of Finance

Analysts' recommendations and does only in a few respects deviate from the recommendations.

De i hoved- og negletalsoversigten anforte nogletal er beregnet saledes:
The key figures appearing from the survey have been calculated as follows:

Omsztningsaktiver x 100

Likviditetsgrad - :
g Kortfristede geldsforpligtelser
Current assets x 100
Acid test ratio
Short-term liabilities
Soliditetserad Egenkapital ultimo x 100
oliditetsgra Aktiver i alt ultimo
Equity, closing balance x 100
Equity share

Assets in total, closing balance

Arets resultat x 100
Gennemsnitlig egenkapital
Results for the year x 100

Egenkapitalforrentning

Return on equi
ity Average equity
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Hovedaktiviteten i drets lob har veret design og
konstruktion af specialiserede interigrapplikationer
til mikroelektronik-sektorerne.

Uszedvanlige forhold

Der er ingen uszdvanlige forhold at bemaerke.

Usikkerhed ved indregning eller miling
Udarbejdelsen af arsregnskabet kreever, at ledelsen
foretager vurderinger, sken og antagelser, der
pavirker de beleb, der er rapporteret i
arsregnskabet og ledsagende noter. De
vurderinger, estimater og antagelser, der er
anvendt i arsregnskabet, er baseret pa ledelsens
evaluering af de relevante fakta og
omstendigheder pa datoen for Aarsregnskabet.
Faktiske resultater kan afvige fra disse estimater,
og effekten af enhver @ndring i estimater vil blive
justeret i &rsregnskabet, nir de med rimelighed kan
bestemmes. Domme, estimater og antagelser
evalueres lobende og er baseret pi historisk
erfaring og andre faktorer, herunder forventninger
til fremtidige begivenheder, der antages at vare
rimelige under disse omstandigheder.

Udvikling i aktiviteter og skonomiske forhold

Arets bruttofortjeneste udger 40.968 t.kr. Det ordi-
nare resultat efter skat udger 5.377 t.kr.

Serlige risici

Driftsmeessige risici

Virksomhedens direkterer styrer konkurrencerisiko
ved at vere negje opmarksomme pa kundeservice
og produktinnovation.

The principal activities of the company

The principal activity during the year was the
design and construction of specialist interior
applications for the Microelectronics sectors.

Unusual matters
There are no unusual matters to note.

Uncertainties as to recognition or measurement
The preparation of the financial statements
requires management to make judgments,
estimates and assumptions that affect the amounts
reported in the financial statements and
accompanying notes. The judgments, estimates
and assumptions used in the financial statements
are based upon management’s evaluation of the
relevant facts and circumstances as of the date of
the financial statements. Actual results could differ
from these estimates, and the effect of any change
in estimates will be adjusted in the financial
statements when they become reasonably
determinable. estimates  and
assumptions are continually evaluated and are
based on historical experience and other factors,
including expectations of future events that are
believed to be reasonable under these
circumstances.

Judgments,

Development in activities and financial matters
The gross profit for the year is t.DKK 40.968 The

results from ordinary activities after tax are t. DKK
5.3717.

Special risks

Operating risks

The directors of the company manage competition
risk by paying close attention to customer service
and product innovation.
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Ledelsesberetning
Management's review

Finansielle risici

irksomheden har budgetmassige og ekonomiske
rapporteringsprocedurer sammen med centrale
resultatindikatorer til styring af kredit, likviditet og
andre finansielle risici.

Transaktioner i fremmed valuta omregnes i labet
af dret til den kurs, der gelder pa
transaktionsdatoen. Gevinster og tab, der opstar
mellem kursen pd transaktionsdatoen og
betalingsdatoen, indregnes i resultatopgerelsen.

Valutarisici
Disse risici styres gennem en streng
omkostningskontrol og detaljeret produkt sourcing.

Renterisici
Renterisiko er ikke relevant for Ardmac ApS

Kreditrisici
Kreditrisiko er ikke relevant for Ardmac ApS

Miljeforhold
Selskabet er miljebevidst og arbejder labende p4 at

reducere miljopdvirkningerne fra virksomhedens
drift.

Videnressourcer

Det er vasentligt for selskabets fortsatte vaekst at
fastholde hejtuddanet arbejdskraft, herunder
ingeniorer med  ekspertise inden  for
mikroelektronik.

Den forventede udvikling
Virksomheden forventes fortsat at handle med

profit i en udfordrende og hurtigt skiftende
okonomi.

Financial risks

The company has budgetary and financial
reporting  procedures, together with  key
performance indicators to manage credit, liquidity
and other financial risks.

Transactions in foreign currencies are translated
during the year at the rate prevailing on the
transaction date. Gains and losses that arise
between the rate on the transaction date and the
payment date are recognized in the income
statement.

Exchange rate risks
These risks are managed through a rigorous cost
control and detailed product sourcing.

Interest risks
Interest risk are not applicable to Ardmac ApS

Credit risks
Credit risk Awaiting input from Management

Environmental issues

The company is environmentally conscious and
continuously works to reduce the environmental
impact of the company's operations.

Know how resources

It is essential for the company's continued growth
to retain highly skilled labor, including engineers
with expertise in microelectronics.

The expected development

The company is expected to continue to trade
profitably in a challenging and rapidly changing
economy.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Ardmac ApS er aflagt i overens-
stemmelse med &rsregnskabslovens bestemmelser
for en mellemstor klasse C-virksomhed.

Arsrapporten aflzegges i danske kroner. Arsrap-
porten omfatter selskabets farste regnskabsér,
hvorfor der ikke er medtaget sammenligningstal.

Omregning af fremmed valuta

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

Tilgodehavender, geld og andre monetzre poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pd tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstden eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtegter og omkostninger.

Resultatopgerelsen
Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsztning, pro
duktionsomkostninger samt andre driftsindtzgter.

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

The annual accounts are presented in Danish
kroner (DKK). The annual report comprises the
first financial year, and consequently,
comparative figures are not included.

Translation of foreign currency

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

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

The profit and loss account

Gross profit

The gross profit comprises the net turnover,
production costs and other operating income.

Ardmac ApS - Arsrapport for 2017/18 13
Annual report for 2017/18

Penneo dokumentnggle: S133B-AKCSF-22VJ3-3TBNT-L0OD26-3E0X1



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Nettoomsatning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og sifremt indtegten
kan opgeres pélideligt og forventes modtaget. Net-
toomsetningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Igangverende arbejder for fremmed regning ved-
rerende entreprisekontrakter indregnes i nettoom-
setningen i takt med, at produktionen udfores,
hvorved nettoomsatningen svarer til salgsverdien
af arets udforte arbejder (produktionsmetoden).
Nettoomsatningen indregnes, nir de samlede ind-
teegter og omkostninger pa entreprisekontrakten og
ferdiggerelsesgraden pi balancedagen kan opge-
res palideligt, og det er sandsynligt, at de ekono-
miske fordele vil tilga selskabet.

Distributionsomkostninger

I distributionsomkostninger indregnes omkostnin-
ger, der er afholdt til distribution af varer solgt i
dret samt til &rets gennemforte salgskampagner.
Herunder indregnes omkostninger til salgspersona-
le, reklame- og udstillingsomkostninger samt af-
skrivninger.

Administrationsomkostninger

I administrationsomkostninger indregnes omkost
ninger, der er atholdt i &ret til ledelse og admini
stration, herunder omkostninger til det administra
tive personale, ledelsen, kontorlokaler, kontorom
kostninger samt afskrivninger.

Vareforbrug omfatter omkostninger til kob af rdva
rer og hjzlpematerialer med fradrag af rabatter
samt &rets forskydning i varebeholdninger.

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.

Contract work in progress concerning construction
contracts is recognised concurrently in the net
turnover with the progress of the production. Thus
the net turnover corresponds to the sales value of
the completed productions of the year (the
production method). The net turnover is
recognised when the total income and costs of the
contract and the scope of completion on the
balance sheet date can be determined reliably, and
when it is likely that the financial benefits will be
received by the company.

Distribution costs

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

Administration costs

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

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrorende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtagter og
omkostninger indregnes i resultatopgerelsen med
de belob, der vedrarer regnskabséret.

Skat af drets resultat

Arets skat, der bestr af arets aktuelle selskabsskat
og ®ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til &rets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-
len.

Balancen

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel verdi. Der
nedskrives til nettorealisationsverdien med hen-
blik pé at imadegé forventede tab.

Igangvzerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning males
til salgsvaerdien af det udferte arbejde fratrukket
acontofaktureringer og forventede tab. Igangve-
rende arbejder for fremmed regning er kendetegnet
ved, at de producerede varer indeholder en hej
grad af individualisering af hensyn til design. Des-
uden er det et krav, at der inden pabegyndelsen af
arbejdet er indgéet bindende kontrakt, der medfo-
rer bod eller erstatning ved senere ophavelse.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
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
directly in the equity with the share referring to
entries directly on the equity.

The balance sheet

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.

Work in progress for the account of others

Contract work in progress is measured at the
selling price of the work performed, however with
deduction of invoicing on account and expected
losses. Contract work in progress is characterised
by the manufactured goods featuring a high level
of individualisation in the design. Furthermore, it
is a requirement that before work is commenced, a
binding contract is to be been entered into,
implying penalty or damages in case of subsequent
cancellation,
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Anvendt regnskabspraksis
Accounting policies used

Salgsvaerdien males pd baggrund af ferdiggerel-
sesgraden pd balancedagen og de samlede forven-
tede indtzgter p4 den enkelte kontrakt. Ferdigge-
relsesgraden fastlegges pa baggrund af en vurde-
ring af det udforte arbejde, normalt beregnet som
forholdet mellem de afholdte omkostninger og de
samlede forventede omkostninger til den pégel-
dende entreprise.

Nér det er sandsynligt, at de samlede entreprise-
omkostninger for en entreprisekontrakt vil oversti-
ge den samlede entrepriseomsatning, indregnes
det forventede tab pa entreprisekontrakten straks
som en omkostning og en hensat forpligtelse.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopgerel
sen i takt med, at de afholdes.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pen
geinstitutter og kontantbeholdninger.

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det beleb, der kan bereg
nes pa grundlag af drets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser 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
skelle mellem regnskabsmassig og skattemassig
vardi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

The selling price is measured on the basis of the
stage of completion on the balance sheet date and
the total expected income from the individual
contracts. The stage of completion is determined
on the basis of an evaluation of the work
performed, usually determined as the ratio of the
costs incurred to the total expected cost of the
contract in question.

When it is probable that the total contract costs
will exceed the total contract revenue, the
expected contract loss is immediately recognised
as costs and provisions.

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

Available funds

Available funds comprise cash at bank and in
hand.

Corporate tax and deferred tax

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

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

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males fil den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsvardi.

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

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkost-
ninger til garantiforpligtelser, tab p4 igangvarende
arbejder, omstruktureringer med videre. Hensatte
forpligtelser indregnes, nir selskabet som folge af
en tidligere begivenhed har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfere et forbrug af selskabets
skonomiske ressourcer.

Hensatte forpligtelser méles til nettorealisations
verdi eller til dagsverdi, hvor opfyldelse af for
pligtelsen forventes at ligge langt ude i fremtiden.

Garantiforpligtelser omfatter forpligtelser til ud-
bedring af arbejder inden for garantiperioden pa 1-
5 ar. De hensatte forpligtelser males til nettoreali-
sationsvaerdi og indregnes pa baggrund af erfarin-
gerne med garantiarbejder. Hensatte forpligtelser
med forventet forfaldstid ud over 1 &r fra balance-
dagen tilbagediskonteres med den gennemsnitlige
obligationsrente.

Deferred tax assets, including the tax value of tax
losses eligible for carry?over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set?off in deferred tax liabilities within the
same legal tax unit.

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.

Other provisions

Provisions comprise expected costs for guarantee
liabilities, loss on work in progress, restructuring,
etc. Provisions are recognised when the company
has a legal or actual liability which is due to a
previous event and when it is likely that the
settlement of the liability will result in expenditure
of the financial resources of the company.

If the settlement of the liability is expected to take
place in some remote future, provisions are
measured at the net realisable value or at fair
value.

Guarantee liabilities comprise liabilities for repairs
within the guarantee period of 1-5 years. The
provisions are measured at the net realisable value
and recognised on basis of the obtained experience
with guarantee work. If provisions have an
expected due date later than 1 year from the
balance sheet date, they are discounted at the
average bond interest.
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Anvendt regnskabspraksis
Accounting policies used

Geaeldsforpligtelser
Andre geldsforpligtelser méles til amortiseret

kostpris, hvilket sazdvanligvis svarer til nominel
verdi.

Pengestromsopgerelse

Pengestromsopgarelsen viser selskabets penge-
stromme for aret fordelt pa driftsaktivitet, investe-
ringsaktivitet og finansieringsaktivitet for &ret,
arets forskydning i likvider samt likvider ved &rets
begyndelse og afslutning.

Likviditetsvirkningen af keb og salg af virksomhe-
der vises separat under pengestromme fra investe-
ringsaktivitet. 1 pengestromsopgerelsen indregnes
pengestromme vedrerende kebte virksomheder fra
anskaffelsestidspunktet, og pengestremme vedre-
rende solgte virksomheder indregnes frem til salgs-
tidspunktet.

Pengestromme fra driftsaktivitet

Pengestremme fra driftsaktivitet opgeres som arets
resultat reguleret for ikke-kontante driftsposter,
&ndring i driftskapital samt betalt selskabsskat.

Pengestromme fra investeringsaktivitet
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af virksom
heder og aktiviteter samt keb og salg af immateri
elle, materielle og finansielle anlagsaktiver.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.

The cash flow statement

The cash flow statement shows the cash flow of
the company for the year, divided in cash flows
deriving from operating activities, investment
activities, and financing activities, respectively,
the changes in the liabilities, and the available
funds at the beginning and the end of the year
respectively.

The effect of cash flow deriving from purchase
and sale of enterprises appears separately under
cash flow from investment activities. In the cash
flow statement, cash flow deriving from purchased
enterprises is recognised as of the date of
acquisition, and cash flow deriving from sold
enterprises is recognised until the sales date.

Cash flow from operating activities

Cash flow from operating activities are calculated
as the results for the year adjusted for non-cash
operating items, the change in the working capital,
and corporate tax paid.

Cash flow from investment activities

Cash flow from investment activities comprises
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible and tangible
fixed assets and fixed asset investments
respectively.
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Anvendt regnskabspraksis
Accounting policies used

Pengestromme fra finansieringsaktivitet
Pengestromme fra finansieringsaktivitet omfatter
&ndringer i storrelse eller sammensatning af sel-
skabskapital og omkostninger forbundet hermed.
Herudover omfatter pengestremmene optagelse af
lén, afdrag pa rentebzrende gzld og betaling af
udbytte til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger med fra-
drag af kortfristet gaeld til pengeinstitutter samt
kortfristede vaerdipapirer med en lgbetid under 3
maneder, der uden hindring kan omsettes til likvi-
de beholdninger, og som kun er forbundet med
ubetydelig risiko for veerdiendringer.

Cash flow from financing activities

Cash flow from financing activities comprises
changes in the size or the composition of the share
capital and the costs in this connection.
Furthermore, these activities comprise borrowings,
instalments on interestbearing debt, and payment
of dividend to the shareholders.

Available funds

Available funds comprise cash funds with
deduction of short-term bank debt and short-term
securities with a term of less than 3 months which
can easily be converted into cash funds and on
which only an insignificant risk of value changes
exists.
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Resultatopgerelse
Profit and loss account

All amounts in DKK.
7/72017

Note -31/122018
Bruttofortjeneste
Gross profit 40.968.039
Distributionsomkostninger
Distribution costs -529.583
Administrationsomkostninger
Administration costs -33.459.520
Driftsresultat
Operating profit 6.978.936
©vrige finansielle omkostninger
Other financial costs -84.759
Resultat far skat
Results before tax 6.894.177

3 Skat af &rets resultat
Tax on ordinary results -1.516.820
4  Arets resultat
Results for the year 5.377.357
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Balance
Balance sheet

All amounts in DKK.

Aktiver
Assets

Note 317122018

Omszetningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 45.422.001
5 Igangvarende arbejder for fremmed regning

Work in progress for the account of others 1.357.394
6 Udskudte skatteaktiver

Deferred tax assets 60.932

Tilgodehavender i alt

Debtors in total 46.840.327

Likvide beholdninger

Available funds 56.048.391

Omsaztningsaktiver i alt

Current assets in total 102.888.718

Aktiver i alt

Assets in total 102.888.718
Ardmac ApS - Arsrapport for 2017/18 21

Annual report for 2017/18

Penneo dokumentnggle: S133B-AKCSF-22VJ3-3TBNT-L0OD26-3E0X1



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Balance
Balance sheet

All amounts in DKK.

Passiver
Equity and liabilities

Note 31/12 2018

Egenkapital
Equity

Virksomhedskapital

Contributed capital 50.000
Overfort resultat

Results brought forward 5.377.357
Egenkapital i alt

Equity in total 5.427.357

Hensatte forpligtelser
Provisions

7 Andre hensatte forpligtelser

Other provisions 276.962
Hensatte forpligtelser i alt

Provisions in total 276.962
Geaeldsforpligtelser

Liabilities

Leverandorer af varer og tjenesteydelser

Trade creditors 34.970.764
Geld til tilknyttede virksomheder

Debt to group enterprises 50.706.824
Selskabsskat

Corporate tax 1.577.752
Anden geld

Other debts 9.929.059
Kortfristede geldsforpligtelser i alt

Short-term liabilities in total 97.184.399

Galdsforpligtelser i alt
Liabilities in total 97.184.399

Passiver i alt
Equity and liabilities in total 102.888.718
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Balance
Balance sheet

All amounts in DKK.
Passiver
Equity and liabilities
Note 31/12 2018
1 Efterfolgende begivenheder
Subsequent events
2 Medarbejderforhold
Staff matters
8 Eventualposter
Contingencies
9 Nzertstidende parter
Related parties
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Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.

Virksomhedskapital Overfort resultat I alt
Results brought
Contributed capital forward In to1al
Egenkapital 7. juli 2017

Equity 7 July 2017 50.000 0 50.000

Arets overforte resultat
Profit or loss for the year brought forward 0 5.377.357 5.377.357
50.000 5.377.357 5.427.357
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Pengestromsopgorelse
Cash flow statement
All amounts in DKK.
7/72017
-31/122018
Arets resultat
Results for the year 5.377.357
10 Reguleringer
Adjustments 1.878.541
11 Andring i driftskapital
Change in working capital 48.827.252
Pengestremme fra drift for finansielle poster
Cash flow from operating activities before net financials 56.083.150
Renteudbetalinger og lignende
Interest paid and similar amounts -6.908
Pengestrom fra ordiner drift
Cash flow from ordinary activities 56.076.242
Pengestromme fra driftsaktivitet
Cash flow from operating activities 56.076.242
Kontant kapitalforhgjelse
Cash capital increase 50.000
Pengestremme fra finansieringsaktivitet
Cash flow from financing activities 50.000
Andring i likvider
Changes in available funds 56.126.242
Valutakursreguleringer (likvider)
Exchange rate adjustments (available funds) -77.851
Likvider 31. december 2018
Available funds 31 December 2018 56.048.391
Likvider
Abvailable funds
Likvide beholdninger
Available funds 56.048.391
Likvider 31. december 2018
Available funds 31 December 2018 56.048.391
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Noter
Notes

All amounts in DKK.

1. Efterfelgende begivenheder
Subsequent events
Efter statusdagen er der ikke indtradt vaesentlige begivenheder af betydning for rsrapporten.
Subsequent to the balance sheet date, no significant events of significance to the annual report have

occurred

7/72017
-31/122018
2.  Medarbejderforhold
Staff matters
Lenninger og gager
Salaries and wages 8.938.689
Personaleomkostninger i ovrigt
Other staff costs 1.991.023
10.929.712
Direktion
Executive board 4.127.300
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 9

Selskabets ledelse modtager ikke direkte vederlag fra det danske selskab, men er i stedet indirekte
aflennet i moderselskabet via et management fee.
Management does not receive direct remuneration from the Danish company, but instead is paid indirectly in

the parent company via a management fee.

3.  Skat af drets resultat
Tax on ordinary results

Skat af arets resultat
Tax of the results for the year 1.577.752
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -60.932
1.516.820
Ardmac ApS - Arsrapport for 2017/18 26

Annual report for 2017/18

Penneo dokumentnggle: S133B-AKCSF-22VJ3-3TBNT-L0OD26-3E0X1



Grant Thornton, Statsautoriscret Revisionspartnerselskab

Annual report for 2017/18

Noter
Notes
All amounts in DKK.
7/7 2017
-31/122018
4.  Forslag til resultatdisponering
Proposed distribution of the results
Overfores til overfort resultat
Allocated to results brought forward 5.377.357
Disponeret i alt
Distribution in total 5.377.357
31/122018
5.  Igangvzrende arbejder for fremmed regning
Work in progress for the account of others
Salgsverdi af periodens produktion
Sales value of the production of the period 219.388.627
Modtagne acontobetalinger
Payments on account received -218.031.233
Igangvzrende arbejder for fremmed regning, netto
Work in progress for the account of others, net 1.357.394
6.  Udskudte skatteaktiver
Deferred tax assets
Udskudte skatteaktiver 7. juli 2017
Deferred tax assets 7 July 2017 0
Udskudt skat af arets resultat
Deferred tax of the results for the year 60.932
60.932
7.  Andre hensatte forpligtelser
Other provisions
Andre hensatte forpligtelser 7. juli 2017
Other provisions 7 July 2017 276.962
276.962
Ardmac ApS - Arsrapport for 2017/18 27

Penneo dokumentnggle: S133B-AKCSF-22VJ3-3TBNT-L0OD26-3E0X1



Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

8. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:
Leasing liabilities

Selskabet indgaet operationelle leasingkontrakter med en gennemsnitlig arlig leasingydelse pa 468

t.kr. Leasingkontrakterne har en restlebetid pa 7,5 maneder og en samlet restleasingydelse pa 3.274
t.kr.

The company has entered into operational leasing contracts with an average annual leasing payment of
1.DKK 468. The leasing contracts have 7,5 months lefi to run, and the total outstanding leasing payment is
t DKK 3.274.

9.  Nertstiende parter
Related parties

Koncernregnskab
Consolidated annual accounts

Selskabet indgér i koncernregnskabet for Kakapuka Limited, 6th Floor 2 Grand Canal Square
Dublin 2 Irland, der bade er den storste og mindste koncern der udarbejder koncernregnskab.
Koncernregnskabet kan rekvireres ved at kontakte selskabets ledelse.

The company is included in the consolidated annual accounts of Kakapuka Limited, 6th Floor 2 Grand
Canal Square Dublin 2 lreland, which is both the smallest and largest company to prepare consolidated

annual accounts. The consolidated annual accounts can be obtained by contacting Management.
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Noter
Notes
All amounts in DKK.
7/72017
-31/122018
10. Reguleringer
Adjustments
Ovrige finansielle omkostninger
Other financial costs 84.759
Skat af drets resultat
Tax on ordinary results 1.516.820
Andre hensatte forpligtelser
Other provisions 276.962
1.878.541
11. Andring i driftskapital
Change in working capital
Zndring i tilgodehavender
Change in debtors -46.779.395
/Andring i leverandergzld og anden geld
Change in trade creditors and other liabilities 95.606.647
48.827.252
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