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Ledelsespategning

Statement by Management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. februar
2016 - 31. januar 2017 for Ramcon A/S.

Arsrapporten aflegges i overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. januar 2017 og resultatet af selskabets
aktiviteter for regnskabsaret 1. februar 2016 - 31. januar
2017.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegarelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Birkerad, den 20. marts 2017
Birkerad, 20 March 2017

Direktion
Executive Board

Jesper Hardt

Bestyrelse
Supervisory Board

Derrick Miller
formand
Chairman

Sten Selmer Petersen Jesper Hardt

Solveig Nygaard Ibsen

The Executive and Supervisory Boards have today
discussed and approved the annual report of Ramcon
A/S for the financial year 1 February 2016 - 31 January
2017.

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

In our opinion, the financial statements give a true and
fair view of the Company's financial position at 31
January 2017 and of the results of the the Company's
operations for the financial year 1 February 2016 - 31
January 2017.

In our opinion, Management's review includes a fair
review of the matters dealt with in the Management's

review

We recommend the adoption of the annual report at
the annual general meeting.

Helen Petersen

Gudrid Mohr Bisgaard



Den uafhaengige revisors revisionspategning

Independent auditor’s report

Til kapitalejerne i Ramcon A/S

Konklusion

Vi har revideret arsregnskabet for Ramcon A/S for regn-
skabsaret 1. februar 2016 - 31. januar 2017, der omfat-
ter anvendt regnskabspraksis, resultatopgerelse, balan-
ce og noter. Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. januar 2017 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. februar
2016 - 31. januar 2017 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med int-
ernationale standarder om revision og de yderligere
krav, der er gaeldende i Danmark. Vores ansvar ifglge dis-
se standarder og krav er naermere beskrevet i revisions-
pategningens afsnit “Revisors ansvar for revisionen af
arsregnskabet”. Vi er uafhaengige af selskabet i overens-
stemmelse med internationale etiske regler for reviso-
rer (IESBA's Etiske regler) og de yderligere krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores gvri-
ge etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbevis

er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med drsregnskabsloven. Ledelsen har endvidere ansvar-
et for den interne kontrol, som ledelsen anser for nad-
vendig for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser el-
ler fejl.

To the shareholders of Ramcon A/S

Opinion

We have audited the financial statements of Ramcon
A/S for the financial year 1 February 2016 - 31 January
2017, which comprise an income statement, balance
sheet and notes, including a summary of significant ac-
counting policies. The financial statements are prepared
under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the Company’s financial position at 31
januar 2017 and of the results of the Company's operati-
ons for the financial year 1 February 2016 - 31 January
2017 in accordance with the Danish Financial State-
ments Act.

Basis for Opinion

We conducted our audit in accordance with Internatio-
nal Standards on Auditing (ISAs) and the additional re-
quirements applicable in Denmark. Our responsibilities
under those standards and requirements are further de-
scribed in the “Auditor’s Responsibilities for the Audit
of the financial statements” section of our report. We
are independent of the company in accordance with the
International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA Co-
de) and the additional requirements applicable in Den-
mark, and we have fulfilled our other ethical responsibi-
lities in accordance with these requirements. We belie-
ve that the audit evidence we have obtained is suffici-
ent and appropriate to provide a basis for our opinion.

Management's Responsibilities for the financial
Statements

Management is responsible for the preparation of Finan-
cial Statements that give a true and fair view in accor-
dance with the Danish Financial Statements Act, and

for such internal control as Management determines is
necessary to enable the preparation of Financial State-
ments that are free from material misstatement, whet-
her due to fraud or error.



Den uafhaengige revisors revisionspategning

Independent auditor’s report

Ved udarbejdelsen af drsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortseette drif-
ten; at oplyse om forhold vedrgrende fortsat drift, hvor
dette er relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk
alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vaesentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark, altid
vil afdaekke vaesentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opsta som falge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som regn-
skabsbrugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfares i overensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er gaeldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis und-
er revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vaesentlig fejl-
information i drsregnskabet, uanset om denne skyld-
es besvigelser eller fejl, udformer og udferer revisi-
onshandlinger som reaktion pa disse risici samt op-
nar revisionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage vaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig fejlinfor-
mation fordrsaget af fejl, idet besvigelser kan omfat-
te sammensvaergelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesaettelse af intern
kontrol.

e Opnar vi forstdelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstaendigheder-
ne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

In preparing the Financial Statements, Management is
responsible for assessing the Company s ability to conti-
nue as a going concern, disclosing, as applicable, mat-
ters related to going concern and using the going con-
cern basis of accounting in preparing the Financial State-
ments unless Management either intends to liquidate
the Company or to cease operations, or has no realistic
alternative but to do so.

Auditor's Responsibilities for the Audit of the
financial statements

Our objectives are to obtain reasonable assurance abo-
ut whether the Financial Statements as a whole are free
from material misstatement, whether due to fraud or er-
ror, and to issue an auditor's report that includes our o-
pinion. Reasonable assurance is a high level of assuran-
ce, but is not a guarantee that an audit conducted in ac-
cordance with ISAs and the additional requirements ap-
plicable in Denmark will always detect a material mis-
statement when it exists. Misstatements can arise from
fraud or error and are considered material if, individual-
ly or in the aggregate, they could reasonably be expec-
ted to influence the economic decisions of users taken
on the basis of these Financial Statements

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain profes-
sional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due to
fraud or error, design and perform audit procedures
responsive 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 for
one resulting from error as fraud may involve collu-
sion, forgery, intentional omissions, misrepresentati-
ons, or the override of internal control.

e Obtain an understanding of internal control rele-
vant 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 ef-
fectiveness of the Company's internal control.



Den uafhaengige revisors revisionspategning

Independent auditor’s report

e Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmaessige sken og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

o Konkluderer vi, om ledelsens udarbejdelse af arsregn-

skabet pa grundlag af regnskabsprincippet om fort-
sat drift er passende, samt om der pa grundlag af
det opnaede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fort-
saette driften. Hvis vi konkluderer, at der er en vae-
sentlig usikkerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i arsregn-
skabet eller, hvis sadanne oplysninger ikke er til-
straekkelige, modificere vores konklusion. Vores kon-
klusioner er baseret pa det revisionsbevis, der er op-
naet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
fare, at selskabet ikke leengere kan fortszette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesentligt
inkonsistent med arsregnskabet eller vores viden opna-
et ved revisionen eller pad anden made synes at indehol-
de vaesentlig fejlinformation.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estima-
tes and related disclosures made by Management.

e Conclude on the appropriateness of Management's
use of the going concern basis of accounting in pre-
paring the Financial Statements and, based on the
audit evidence obtained, whether a material uncerta-
inty exists related to events or conditions that may
cast significant doubt on 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 dis-
closures in the Financial Statements or, if such dis-
closures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtain-
ed 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.

e Evaluate the overall presentation, structure and con-
tents of the Financial Statements, including the dis-
closures, and whether the Financial Statements re-
present 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, inclu-

ding any significant deficiencies in internal control that

we identify during our audit.

Statement on Management's Review
Management is responsible for Management's Review.

Our opinion on the Financial Statements does not cover
Management's Review, and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management's Revi-
ew and, in doing so, consider whether Management's
Review is materially inconsistent with the Financial Sta-
tements or our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Independent auditor’s report

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold til
arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med ars-
regnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Kgs. Lyngby, den 20. marts 2017
Kgs. Lyngby, 20 March 2017

Ecomentor

Statsautoriseret Revisionsaktieselskab
CVR-nr. 26 06 32 21

CVR-no.

Sten Glarkrog
statsautoriseret revisor

Moreover, it is our responsibility to consider whether
Management's Review provides the information requi-
red under the Danish Financial Statements Act.

Based on the work we have performed, we conclude
that Management's Review is in accordance with the Fi-
nancial Statements and has been prepared in accordan-
ce with the requirements of the Danish Financial State-
ment Act. We did not identify any material misstate-
ment of Management's Review.



Selskabsoplysninger
Company details

Selskabet
The Company

Bestyrelse
Supervisory Board

Direktion
Executive Board

Revision
Auditors

Ramcon A/S
Bregnergdvej 132
3460 Birkered

Telefon: 45942000

Tel:

Telefax: 45942002

Fax:

CVR-nr.: 12044976

CVRno.:

Regnskabsperiode: 1. februar - 31. januar
Reporting period: 1February - 31 January
Stiftet: 17. marts 1988
Incorporated: 17 March 1988
Hjemsted: Rudersdal

Domicile:

Derrick Miller, formand (Chairman)
Solveig Nygaard Ibsen

Helen Petersen

Sten Selmer Petersen

Jesper Hardt

Gudrid Mohr Bisgaard

Jesper Hardt

Ecomentor

Statsautoriseret Revisionsaktieselskab
Engelsborgvej 31

2800 Kgs. Lyngby



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
RAMCON's forretningsomrade er at salge, supportere

og servicere instrumenter, systemer og reagenser til
Industrial, Medical, Chemical og Life Science kunder i
Skandinavien.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2016/17 udviser et

overskud pa kr. 3.051.892, og selskabets balance pr. 31.
januar 2017 udviser en egenkapital pa kr. 9.172.994.

Ramcon A/S har for
tilfredsstillende
indtjening pa service, god vaekst i salget i Sverige og en

regnskabsaret opndet et

resultat. Der har varet en flot

god styring af omkostningerne.

Vi forventer den positive udvikling fortsaetter de
kommende ar.

Betydningsfulde handelser, som er indtruffet efter
regnskabsdrets afslutning
Der er efter regnskabsarets afslutning ikke indtruffet be-

givenheder, som vaesentligt vil kunne pavirke selskabets
finansielle stilling.

Business activities

RAMCON's business is to sell, support and service
instruments, systems and Industrial,
Medical,

Scandinavia.

reagents to
Chemical and Life Science customers in

Business review
The Company's income statement for the year ended

31 January shows a profit of DKK 3.051.892, and the
balance sheet at 31 January 2017 shoves an equity of
DKK 9.172.994.

Ramcon A/S has for the financial year achieved a
satisfactory result. There has been good earnings within
service and a good control of the cost. Also the
turnover in Sweden has increased in a positive manner.

We expect this positive trend to continue in the coming
years.

Significant events occurring after end of reporting
period
No events have occurred after the balance sheet date

which could significantly affect the group's and the
parent company's financial position.



Resultatopgerelse 1. februar 2016 - 31. januar 2017
Income statement 1 February - 31 January 2017

Note 2016/2017 2015/2016
kr. kr.

Bruttofortjeneste 30.703.590 27.324.322
Gross profit
Personaleomkostninger 1 -25.828.804 -23.021.201
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 4,874,786 4.303.121
Earnings Before Interest Taxes Depreciation and Amortization
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -1.074.241 -954.282
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat fer finansielle poster 3.800.545 3.348.839
Profit/loss before financial income and expenses
Finansielle indteegter 2 100.207 40.951
Financial income
Finansielle omkostninger 3 -182.095 -359.162
Financial costs
Arets resultat 3.718.657 3.030.628
Profit/loss before tax
Skat af drets resultat 4 -666.765 -943.768
Tax on profit/loss for the year
Arets resultat 3.051.892 2.086.860
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Foreslaet udbytte 1.000.000 1.000.000
Proposed dividend for the year
Overfart resultat 2.051.892 1.086.860
Retained earnings

3.051.892 2.086.860




Balance pr. 31. januar 2017
Balance sheet at 31 January 2017

Aktiver

Assets

Feerdiggjorte udviklingsprojekter
Completed development projects
Goodwill

Goodwill

Immaterielle anlaegsaktiver
Intangible assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anleegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Tangible assets total

Feerdigvarer og handelsvarer

Finished goods and goods for resale

Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Selskabsskat

Corporation tax

Periodeafgraensningsposter

Prepayments

Tilgodehavender

Receivables

Note 2016/17 2015/16

kr. kr.
749.296 315.581
2.952.382 3.523.810
5 3.701.678 3.839.391
412.325 432.409
342.674 171.279
6 754.999 603.688
309.126 305.128
309.126 305.128
4.765.803 4.748.207
4.607.384 4.732.219
4.607.384 4.732.219
16.620.910 18.569.628
402.740 23.012
138.237 27.703
900.251 869.904
18.062.138 19.490.247




Balance pr. 31. januar 2017 (Fortsat)
Balance sheet at 31 January 2017 (Continued)

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

10

Note 2016/17 2015/16
kr. kr.
6.661.394 2.796.276
29.330.916 27.018.742
34.096.719 31.766.949




Balance pr. 31. januar 2017
Balance sheet at 31 January 2017

Passiver
Liabilities and equity

Selskabskapital

Share capital

Overfort resultat

Retained earnings

Foresldet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity total

Henszettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser i alt

Provisions total

Banker
Banks

Leveranderer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat

Corporation tax

Anden gzld

Other payables
Periodeafgraensningsposter

Deferred income

Kortfristede geeldsforpligtelser
Short-term debt

L

2016/17 2015/16
kr. kr.

1.000.000 1.000.000
7.172.994 5.121.102
1.000.000 1.000.000
9.172.994 7.121.102
1.552.140 1.630.077
1.552.140 1.630.077
0 310.327
13.673.607 12.273.321
28.481 3.967
107.418 696.987
5.550.138 7.219.169
4.011.941 2.511.999
23.371.585 23.015.770




Balance pr. 31. januar 2017 (Fortsat)

Balance sheet at 31 January 2017 (Continued)

Passiver
Liabilities and equity

Geeldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Neaertstdende parter og ejerforhold
Related parties and ownership

12

Note 2016/17 2015/16
kr. kr.
23.371.585 23.015.770
34.096.719 31.766.949
8
9



Noter
Noter

Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

Valutakursgevinster
Exchange gains

Finansielle omkostninger
Financial costs

Andre finansielle omkostninger
Other financial costs

Valutakurstab
Exchange loss

Rentetilleeg selskabsskat
Percentage surcharge, corporation tax

13

2016/2017 2015/2016
kr. kr.

21.938.034 19.449.215
2.863.353 2.661.113
253.215 233.868
774.202 677.005
25.828.804 23.021.201
40 34
5.193 4.200
95.014 36.751
100.207 40.951
95.752 186.021
62.131 131.684
24.212 41.457
182.095 359.162




Noter
Noter

Skat af &rets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. februar 2016
Cost at 1 February 2016

Tilgang i arets leb
Additions for the year

Kostpris 31. januar 2017
Cost at 31 January 2017

Opskrivninger 31. januar 2017
Cost at 31 January 2017

Af- og nedskrivninger 1. februar 2016

Impairment losses and amortisation at 1 February 2016

Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger 31. januar 2017

Impairment losses and amortisation at 31 January 2017

Regnskabsmaessig vaerdi 31. januar 2017
Carrying amount at 31 January 2017

2016/2017 2015/2016
kr. kr.
726.418 696.987

-77.937 246.781
18.284 0
666.765 943.768
Feerdiggjorte
udviklingsprojekt
er Goodwill
Completed Goodwill
development

projects

1.236.770 4.000.000
646.257 0
1.883.027 4.000.000
0 0

921.189 476.190
212.542 571.428
1.133.731 1.047.618
749.296 2.952.382

14



Noter
Noter

Materielle anlaegsaktiver
Tangible assets

Andre anlzeg,
driftsmateriel og Indretning af leje-

inventar de lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment

Kostpris 1. februar 2016 2.865.325 394.198
Cost at 1 February 2016
Tilgang i arets lab 188.233 253.349
Additions for the year
Afgang i arets lgb -1.474.765 -59.715
Disposals for the year
Kostpris 31. januar 2017 1.578.793 587.832
Cost at 31 January 2017
Af- og nedskrivninger 1. februar 2016 2.432.916 222.919
Impairment losses and depreciation at 1 February 2016
Arets afskrivninger 208.317 81.954
Depreciation for the year
Arets af- og nedskrivninger p3 afhaendede aktiver -1.474.765 -59.715
Impairment and depreciation of sold assets for the year
Af- og nedskrivninger 31. januar 2017 1.166.468 245.158
Impairment losses and depreciation at 31 January 2017
Regnskabsmaessig vaerdi 31. januar 2017 412.325 342.674
Carrying amount at 31 January 2017
Egenkapital
Equity

Foresldet udbyt-

te for regnskabs-

Selskabskapital Overfert resultat aret lalt
Share capital Retained earnings  Proposed dividend Total
for the year

Egenkapital 1. februar 2016 1.000.000 5.121.102 1.000.000 7.121.102
Equity at 1 February 2016
Betalt ordinaert udbytte 0 0 -1.000.000 -1.000.000
Ordinary dividend paid
Arets resultat 0 2.051.892 0 2.051.892
Net profit/loss for the year
Foreslaet udbytte 0 0 1.000.000 1.000.000
Proposed dividend for the year
Egenkapital 31. januar 2017 1.000.000 7.172.994 1.000.000 9.172.994
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Noter
Noter

7  Egenkapital (Fortsat)
Equity (Continued)
Equity at 31 January 2017

Selskabskapitalen bestar af 1.000 aktier a nominelt kr. 1.000. Ingen aktier er tillagt saerlige rettigheder.
The share capital consists of 1,000 shares of a nominal value of kr. 1,000. No sharescarry any special rights.

Der har ikke vaeret sendringer i selskabskapitalen i de seneste 5 ar.

There have been no changes in the share capital during the last 5 years.

8 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

De sambeskattede tilknyttede virksomheder haefter solidarisk for selskabernes samlede skat.
The jointly taxed companies are severally liable for the companys total taxes.

Selskabet har stillet garanti pa t.kr. 574 for forudbetaling fra kunder.
The company has issued a guarantee tDkk 574 for advance payments from customers.

Selskabet har indgdet operationelle leje- og leasingaftaler for fglgende belab:
The company has entered into operationel leasing agreements amounting to:

Den samlede leasingforpligtelse udger pr. 31. januar 2017 i alt t.kr. 3.213, hvoraf t.kr 2.099 forfalder indenfor
12 maneder.
The total lease commitment amount to tDkk 3.213 at 31 January 2017, of which tDkk 2.099 is maturing within 12 months.

Selskabet har indgdet lejeaftale om lokaler pa @ster Snedevej 15, Vejle. Lejeaftalen kan opsiges med 3
maneders varsel.

The company has entered into a tenancy agreement at @ster Snedevej 15, Vejle. The tenancy agreement can be terminated at 3
months notice.

Selskabet har indgdet lejeaftale om lokaler pa Bregnergdvej 132, Birkerad. Lejeaftalen kan opsiges med 6
maneders varsel.

The company has entered into a tenancy agreement at Bregnerodvej 132, Birkerad. The tenancy agreement can be terminated
at 6 months notice.

Selskabet har indgdet lejeaftale om lokaler i Sverige. Lejeaftalen er uopsigelig frem til 30.9.2020. Opsiges
lejemalet ikke 9 maneder for aftalens udleb, forleenges lejemalet med 3 ar.

The company has signed a lease on premises in Sweden. The lease agreement is fixed until 09.30.2020. If the lease is not
terminated nine months before its expiry, the lease is extended by 3 years.
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Noter
Noter

9 Neertstdende parter og ejerforhold
Related parties and ownership

Ejerforhold

Ownership

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum

5% af selskabskapitalen:
According to the Company's register of shareholders, the following shareholders hold a minimum of 5% of the voting rights or a
minimum of 5% of the share capital:

Ramcon Holding ApS
Birkehaven 10
3400 Hillered

Ramcon Invest ApS

Bregneredvej 132
3460 Birkered
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Ramcon A/S for 2016/17 er aflagt i ov-
erensstemmelse med arsregnskabslovens bestemmelser
for virksomheder i regnskabsklasse B med tilvalg fra
hojere klasser.

Den anvendte regnskabspraksis er uzendret i forhold til
sidste ar.

Arsrapporten for 2016/17 er aflagt i kr.

Generelt om indregning og maling
| resultatopgerelsen indregnes indtaegter, i takt med at

de indtjenes. Herudover indregnes veaerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil fragd selska-
bet, og forpligtelsens vaerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfelgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lobetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle af-
drag samt tilleeg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten aflaeg-
ges, og som be- eller afkraefter forhold, der eksisterede
pa balancedagen.

The annual report of Ramcon A/S for 2016/17 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterprises
of reporting class B as well as selected provisions as
regards larger entities.

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

The annual report for 2016/17 is presented in kr.

Basis of recognition and measurement
Revenues are recognised in the income statement as

earned, including value adjustments of financial assets
and liabilities. All expenses, including amortisation,
depreciation and impairment losses, are also recognised
in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be
measured reliably.

assets and

On initial liabilities

measured at cost. On subsequent recognition, assets

recognition, are
and liabilities are measured as described below for each
individual accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less
any instalments and plus/less the accumulated
amortisation of the difference between the cost and the

nominal amount.

On recognition and measurement, allowance is made
for predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.



Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsaetning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning, endring i lagre af faerdigvarer samt andre drifts-
indtaegter med fradrag af omkostninger til ravarer og
hjeelpematerialer og andre eksterne omkostninger.

Nettoomsatning
Indtaegter ved salg af handelsvarer og faerdigvarer ind-

regnes i resultatopgerelsen, hvis risikoovergang, nor-
malt ved levering til keber, har fundet sted, og hvis ind-
taegten kan opgeres palideligt og forventes modtaget.

Omkostninger til ravarer og hjeelpematerialer
Omkostninger til ravarer og hjeelpematerialer indehold-

er det forbrug af ravarer og hjeelpematerialer, der er an-
vendt for at opnd arets nettoomsaetning.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger

til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, operationelle leasingomkostninger
mv.

Personaleomkostninger
Personaleomkostninger omfatter lgn og gager, inklusive

feriepenge og pensioner samt andre omkostninger til so-
cial sikring m.v. til selskabets medarbejdere. | personale-
omkostninger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskriv-

ninger af immaterielle og materielle anlaegsaktiver.
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Income statement

Gross profit
In pursuance of section 32 of the Danish Financial

Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue, changes
in inventories and other operating income less raw
consumables and other external

materials and

expenses.

Revenue
Revenue from the sale of goods for resale and finished

goods is recognised in the income statement, provided
that the transfer of risk, usually on delivery to the
buyer, has taken place and that the income can be
measured reliably and is expected to be received.

Raw materials and consumables
Expenses for raw materials and consumables include

the raw materials and consumables used in generating
the year's revenue.

Other external expenses
Other external expenses include expenses related to

distribution, sale, advertising, administration, premises,
bad debts, payments under operating leases, etc.

Staff costs
Staff costs include wages and salaries, including

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

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses

comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant and
equipment.



Anvendt regnskabspraksis
Accounting policies

Finansielle indteegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i resul-

tatopgerelsen med de belgb, der vedrerer regnskabs-
aret. Finansielle poster omfatter renteindteegter og -om-
kostninger, geeld og transaktioner i fremmed valuta,
tilleeg og
acontoskatteordningen mv.

samt godtgorelse under

Skat af arets resultat
Virksomheden er omfattet af de danske regler om

tvungen sambeskatning af koncernens danske datter-
virksomheder. Dattervirksomheder indgar i sambeskat-
ningen fra det tidspunkt, hvor de indgar i konsolidering-
en i koncernregnskabet og frem til det tidspunkt, hvor
de udgar fra konsolideringen.

Den aktuelle danske selskabsskat fordeles ved afregning
af sambeskatningsbidrag mellem de sambeskattede virk-
somheder i forhold til disses skattepligtige indkomster.
| tilknytning hertil modtager virksomheder med skatte-
maessigt underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette underskud til ned-
saettelse af eget skattemaessigt overskud.

Arets skat, som bestér af &rets aktuelle selskabsskat og
a&ndring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til drets resultat, og direk-
te i egenkapitalen med den del, der kan henfgres til po-
steringer direkte i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag af ak-
kumulerede af- og nedskrivninger. Goodwill afskrives li-
neaert over den gkonomiske brugstid, der er vurderet til
7 ar. Afskrivningsperioden er foretaget ud fra en vurde-
ring af den erhvervede virksomheds markedsposition og
indtjeningsprofil.

Software males til kostpris med fradrag af akkumulere-
de af- og nedskrivninger. Software afskrives lineaert
over den gkonomiske brugstid, der er vurderet til 5 ar.
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Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Net financials include interest income
and expenses, foreign currency transactions, and
allowances under the advance-payment-of-tax scheme,

etc.

Tax on profit/loss for the year
The company is subject to the Danish rules on

compulsory joint taxation of the Group's Danish
participate
taxation arrangement from the time when they are

subsidiaries. Subsidiaries in the joint
included in the consolidated financial statements and
until the time when they withdraw from the

consolidation.

On payment of joint taxation contributions, the current
Danish income tax is allocated between the jointly
taxed entities in proportion to their taxable income.
Entities with tax
contributions from entities that have been able to use

losses receive joint taxation

tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, including changes arising from changes in tax
rates, is recognised in the income statement as regards
the portion that relates to entries directly in equity.

Balance sheet

Intangible assets

Goodwill acquired is measured at cost less accumulated
amortisation. Goodwill is amortised on a straight-line
basis over its useful life, which is assessed to be 7 years.
The amortisation period is based on an assessment of
the acquiree's market position and earnings capacity.

Software is measured at cost less accumulated

amortisation and impairment losses. Software is

amortised on a straight-line basis over the estimated
financial service life, estimated at 5 years.



Anvendt regnskabspraksis
Accounting policies

Materielle anleegsaktiver

Maskiner samt andre anlaeg, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-
ventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug.

Kostprisen pa et samlet aktiv opdeles i separate bestand
dele, der afskrives hver for sig, hvis brugstiden pa de en-
kelte bestanddele er forskellig.

Der foretages lineaere afskrivninger baseret pa felgende
vurdering af aktivernes forventede brugstider og rest-
veerdier:

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Leasingkontrakter
Alle leasingkontrakter er operationel leasing. Ydelser i

forbindelse med operationel leasing og @vrige
resultatopgerelsen

kontraktens legbetid. Selskabets samlede forpligtelse

lejeaftaler indregnes i over
vedrgrende operationelle leasing- og lejeaftaler oplyses

under eventualposter mv.

Veerdiforringelse af anlaegsaktiver
Den regnskabsmaessige vaerdi af immaterielle og materi-

elle anleegsaktiver vurderes arligt for indikationer pa
veerdiforringelse, ud over det som udtrykkes ved afskriv-
ning.
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Tangible assets

Items of Machinery and fixtures and fittings, tools and
equipment are measured at cost less accumulated
depreciation and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use.

Where individual parts of an item of property, plant and
equipment have different useful lives, the cost is
divided into separate parts, which are depreciated
separately.

Straight-line depreciation is provided on the basis of
the following estimated useful lives of the assets:

3-5 ar

3-5 years

5 ar

5 years
Leases

All leases are operating leases. Payments relating to
operating leases and any other leases are recognised in
the income statement over the term of the lease. The
company's total liabilities relating to operating leases
and other rent agreements are disclosed under
'Contingencies, etc.".

Impairment of fixed assets
The carrying amount of intangible assets, property,

plant and equipment is reviewed for impairment, other
than what is reflected through normal amortisation and
depreciation, on an annual basis.



Anvendt regnskabspraksis
Accounting policies

Foreligger der indikationer pa vaerdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind-
vindingsvaerdien, hvis denne er lavere end den regn-
skabsmaessige veerdi.

Genindvindingsveerdi er den hgjeste vaerdi af nettosalgs-
pris og kapitalveerdi. Kapitalvaerdien opgeres som nu-
tidsveerdien af de forventede nettopengestremme fra
anvendelse af aktivet eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller aktivgrup-
pen efter endt brugstid.

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-meto-

den. Er nettorealisationsvaerdien lavere end kostprisen,
nedskrives til denne lavere veerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab, hvor
der vurderes at veere indtruffet en objektiv indikation
pa, at et tilgodehavende eller en portefelje af tilgode-
havender er vaerdiforringet. Hvis der foreligger en objek-
tiv indikation p3, at et individuelt tilgodehavende er vaer-
diforringet, foretages nedskrivning pa individuelt nive-
au.

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under omsaet-

ningsaktiver, omfatter afholdte omkostninger vedreren-
de efterfolgende regnskabsar.

Egenkapital

Udbytte

Foresldet udbytte vises som en saerskilt post under egen-
kapitalen. Udbytte indregnes som en forpligtelse pa tids-
punktet for vedtagelse pa generalforsamlingen.
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Where there are indications of impairment, an
impairment test is performed for each individual asset
or group of assets, respectively. The carrying amount of
impaired assets is reduced to the lower of the net

selling price and the value in use (recoverable amount).

The value in use is determined as the present value of
the anticipated net cash flows from the use of the asset
or group of assets and the anticipated net cash flows
from the disposal of the asset or group of assets after
the end of their useful life.

Stocks
Stocks are measured using the FIFO method. Where the

net realisable value is lower than the cost, stocks are
recognised at this lower value.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables is
impaired. If there is objective evidence that an
individual receivable is impaired, an impairment loss for
that individual asset is recognised.

Prepayments

Prepayments comprise costs incurred concerning

subsequent financial years.

Equity

Dividend

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability at
the date of declaration by the annual general meeting.



Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat
Aktuelle skatteforpligtelser og tilgodehavende aktuel

skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter.

Udskudt skat males efter den balanceorienterede gzelds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig veerdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Galdsforpligtelser
Geeldsforpligtelser, som omfatter gzeld til leveranderer,

tilknyttede virksomheder samt anden gzeld, males til
amortiseret kostpris, hvilket saedvanligvis svarer til no-
minel veerdi.

Periodeafgraensningsposter

Periodeafgraensningsposter omfatter modtagne

betalinger vedrgrende indtaegter i de efterfolgende ar.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved ferste

indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgerel-
sen som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes veer-
direguleringerne direkte pa egenkapitalen.

Tilgodehavender, gald og andre monetaere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforpligtelsens
opstaen eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle indtaegter og
omkostninger.
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Income tax and deffered tax
Current tax liabilities and current tax receivables are

recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on
account.

Deferred tax is measured according to the liability
method in respect of temporary differences between
the carrying amount of assets and liabilities and their
tax base, calculated on the basis of the planned use of
the asset and settlement of the liability, respectively.

Liabilities

Liabilities, which include trade receivables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal
value.

Deferred income
Deferred income

concerning income in subsequent reporting years.

comprises  payments received

Foreign currency translation
On initial recognition, foreign currency transactions are

applying the at the
transaction date. Foreign-exchange differences arising

translated exchange rate
between the exchange rates at the transaction date and
at the date of payment are recognised in the income
statement as financial income or financial expenses. If
foreign currency transactions are considered cash flow
hedges, the value adjustments are taken directly to

equity.

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