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Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
februar 2015 - 31. januar 2016 for Ramcon A/S.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. januar 2016 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. februar 2015 - 31. januar 2016.

indeholder efter vores
opfattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Ledelsesberetningen

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Birkered, den 1. marts 2016
Birkerad, 1 March 2016

Direktion
Executive Board

Jesper Hardt

Bestyrelse
Supervisory Board

Today, the board of directors and the executive
board have discussed and approved the annual
report of Ramcon A/S for the financial year 1
February 2015 - 31 January 2016.

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 2016 and of the results of its operations
for the financial year 1 February 2015 - 31 January
2016.

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.

Derrick Miller Solveig Nygaard Ibsen Helen Petersen
formand

chairman

Sten Selmer Petersen Jesper Hardt Gudrid Mohr Bisgaard



Den uafhaengige revisors erklaeringer

Independent auditor's report

Til kapitalejerne i Ramcon A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Ramcon A/S
for regnskabsaret 1. februar 2015 - 31. januar
2016 der omfatter resultatopgerelse, balance, no-
ter og anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i1 over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser nedvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med in-
ternationale standarder om revision og yderligere
krav ifelge dansk revisorlovgivning. Dette
kraever, overholder etiske krav samt
planlaegger og udferer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

at vi

To the Shareholders of Ramcon A/S
Report on the financial statements

We have audited the financial statements of
Ramcon A/S for the financial year 1 February 2015
- 31 January 2016, which compriseincome
statement, balance sheet, notes and summary of
significant accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

Management's responsibility for the financial
statements

The management is responsible for the preparation
of the financial statements that give a true and fair
view in accordance with the Danish Financial State-
ments Act and for such internal control as the
management determines is necessary to enable the
preparation of the financial statements that are free
from material misstatement, whether due to fraud
Or error.

Auditor's responsibility

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



Den uafhaengige revisors erklaeringer

Independent auditor's report

En revision omfatter udferelse af revisionshand-
linger for at opnéd revisionsbevis for beleb og
oplysninger i arsregnskabet. De valgte
revisionshandlinger athaenger af revisors vurde-
ring, herunder vurdering af risici for vasentlig
fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurde-
ringen overvejer revisor intern kontrol, der er
relevant for virksomhedens udarbejdelse af et ars-
regnskab, der giver et retvisende billede.
Formélet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivi-
teten af virksomhedens interne kontrol. En revi-
sion omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, om le-
delsens regnskabsmassige skeon er rimelige samt
den samlede praesentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstrekkeligt og egnet som grundlag for
vores konklusion.
Revisionen har ikke
forbehold.

givet anledning til

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. januar 2016 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. februar 2015 - 31. januar 2016 i overens-
stemmelse med arsregnskabsloven.

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

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

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statement give a true
and fair view of the company's financial position at
31 January 2016 and of the results of the
company's operations for the financial year 1
February 2015 - 31 January 2016 in accordance
with the Danish Financial Statements Act.



Den uafhaengige revisors erklaeringer

Independent auditor's report

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tillaeg til den udferte revi-
sion af arsregnskabet. Det er pa denne baggrund
vor opfattelse, at oplysningerne i ledelsesberet-
ningen er i overensstemmelse med arsregnskabet

Kgs. Lyngby, den 1. marts 2016
Kgs. Lyngby, 1 March 2016
Ecomentor

Statsautoriseret Revisionsaktieselskab
CVR-nr. 26 06 32 21

Sten Glarkrog
statsautoriseret revisor
State Authorised Public Accountant

Statement on management's review

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



Selskabsoplysninger
Company details

Selskabet
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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 2015/16 udviser
et overskud pa kr. 2.086.860, og selskabets
balance pr. 31. januar 2016 udviser en
egenkapital pa kr. 7.121.102.

Ramcon A/S har for regnskabsdret opnaet et
tilfredsstillende resultat. Der har varet en flot
indtjening pa service og en god styring af
omkostningerne. Samtidig med en god vakst i
Sverige.

Vi forventer den positive udvikling fortsatter de
kommende &r.

Begivenheder efter regnskabsarets afslutning

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

Selskabets business activities

RAMCON's business is to sell, support and service
instruments, systems and reagents to Industrial,
Medical, Chemical and Life Science custormers in
Scandinavia.

Business review

The company's income statement for the year ended
31 January 2016 shows a profit of DKK 2,086,860,
and the balance sheet at 31 January 2016 shows
equity of DKK 7,121,102.

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.

Post balance sheet events

No events have occurred after the balance sheet date
which could significantly affect the company's
financial position.



Resultatopgorelse 1. februar 2015 - 31. januar 2016

Income statement 1 February - 31 January

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)
Earnings before interest, tax, depreciation and amortisation

Af- og nedskrivninger af immaterielle og materielle anleegsaktiver
Depreciation, amortisation and impairment of intangible assets and

property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Foreslaet udbytte
Proposed dividend for the year

Ekstraordinaert udbytte

Extraordinary dividend for the year

Overfort overskud
Retained earnings

Note 2015/2016 2014/2015
kr. kr.

27.324.322 25.401.282
1 -23.021.201 -20.894.204
4.303.121 4.507.078
-954.282 -429.394
3.348.839 4.077.684
2 40.951 60.873
3 -359.162 -119.270
3.030.628 4.019.287
4 -943.768 -1.429.978
2.086.860 2.589.309
1.000.000 1.000.000
0 1.000.000
1.086.860 589.309
2.086.860 2.589.309




Balance pr. 31. januar 2016

Balance sheet at 31 January

Aktiver

Assets

Ferdiggjorte udviklings projekter
Completed development projects

Goodwill

Goodwill

Immaterielle anlegsaktiver
Intangible assets

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

Leasehold improvements

Materielle anlaegsaktiver

Tangible assets

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlzgsaktiver i alt

Tangible assets total

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Note 2015/16 2014/15

kr. kr.

315.581 550.435

3.523.810 0

5 3.839.391 550.435

432.409 453.820

171.279 214.352

6 603.688 668.172

305.128 303.600

305.128 303.600

4.748.207 1.522.207

4.732.219 2.053.237

4.732.219 2.053.237




Balance pr. 31. januar 2016 (Fortsat)

Balance sheet at 31 January (Continued)

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Selskabsskat

Corporation tax

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Note 2015/16 2014/15

kr. kr.

18.569.628 16.610.023

23.012 1.423.761

27.703 27.277

869.904 512.217

19.490.247 18.573.278

2.796.276 4.154.560

27.018.742 24.781.075

31.766.949 26.303.282




Balance pr. 31. januar 2016

Balance sheet at 31 January

Passiver
Liabilities and equity

Selskabskapital

Share capital

Overfort resultat

Retained earnings

Foresléet udbytte for regnskabséret
Proposed dividend for the year
Egenkapital

Equity total

Henszttelse 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 geld
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede geeldsforpligtelser
Short-term debt

Gealdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualposter mv.
Contingencies, etc.

Pantsatninger og sikkerhedsstillelser

10

Note 2015/16 2014/15
kr. kr.
1.000.000 1.000.000
5.121.102 4.034.242
1.000.000 1.000.000
7 7.121.102 6.034.242
1.630.077 1.383.296
1.630.077 1.383.296
310.327 0
12.273.321 9.589.067
3.967 3.967
696.987 1.002.204
7.219.169 6.089.145
2.511.999 2.201.361
23.015.770 18.885.744
23.015.770 18.885.744
31.766.949 26.303.282
8
9



Balance pr. 31. januar 2016 (Fortsat)

Balance sheet at 31 January (Continued)

Note 2015/16 2014/15

kr. kr.

Passiver
Liabilities and equity

Collateral and security

Neartstdende parter og ejerforhold 10
Related parties and ownership

11



Noter til arsrapporten
Notes to the Annual Report

1 Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

2 Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

Valutakursgevinster
Exchange gains

3 Finansielle omkostninger
Financial costs

Andre finansielle omkostninger
Other financial costs

Valutakurstab
Exchange loss

Rentetilleeg selskabsskat
Percentage surcharge, corporation tax

12

2015/2016 2014/2015
kr. kr.

19.449.215 17.832.326
2.661.113 2.106.960
233.868 219.478
677.005 735.440
23.021.201 20.894.204
4.200 21.369
36.751 39.504
40.951 60.873
186.021 68.797
131.684 50.473
41.457 0
359.162 119.270




Noter til arsrapporten
Notes to the Annual Report

2015/2016 2014/2015

kr. kr.
4 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 696.987 915.198
Current tax for the year
Arets udskudte skat 246.781 468.738
Deferred tax for the year
Regulering af skat vedrerende tidligere ar 0 46.042
Adjustment of tax concerning previous years
943.768 1.429.978
5 Immaterielle anlaegsaktiver
Intangible assets
Feerdiggjorte
udviklings
projekter Goodwill
Completed Goodwill
development
projects
Kostpris 1. februar 2015 1.226.370 0
Cost at 1 February 2015
Tilgang i arets lob 10.400 4.000.000
Additions for the year
Kostpris 31. januar 2016 1.236.770 4.000.000
Cost at 31 January 2016
Af- og nedskrivninger 1. februar 2015 675.935 0
Impairment losses and amortisation at 1 February 2015
Arets afskrivninger 245.254 476.190
Amortisation for the year
Af- og nedskrivninger 31. januar 2016 921.189 476.190
Impairment losses and amortisation at 31 January 2016
Regnskabsmaessig veerdi 31. januar 2016 315.581 3.523.810

Carrying amount at 31 January 2016

13



Noter til arsrapporten
Notes to the Annual Report

Materielle anlaegsaktiver
Tangible assets

Kostpris 1. februar 2015
Cost at 1 February 2015
Tilgang i arets lob
Additions for the year
Afgang i arets lgb
Disposals for the year

Kostpris 31. januar 2016
Cost at 31 January 2016

Af- og nedskrivninger 1. februar 2015

Impairment losses and depreciation at 1 February 2015
Arets afskrivninger

Depreciation for the year

Tilbageforte ned- og afskrivninger pé atheendede aktiver
Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger 31. januar 2016

Impairment losses and depreciation at 31 January 2016

Regnskabsmzessig veerdi 31. januar 2016
Carrying amount at 31 January 2016

14

Andre anleg,
driftsmateriel Indretning af le-
og inventar jede lokaler
Other fixtures Leasehold
and fittings, tools  improvements
and equipment
2.838.950 379.887
154.042 14311
-127.667 0
2.865.325 394.198
2.385.129 165.535
175.454 57.384
-127.667 0
2.432.916 222919
432.409 171.279




Noter til arsrapporten
Notes to the Annual Report

7 Egenkapital

Equity
Foreslédet udbyt-
Overfort te for regnskabs-
Selskabskapital resultat aret L alt
Share capital Retained Proposed Total
earnings dividend for the
year
Egenkapital 1. februar 2015 1.000.000 4.034.242 1.000.000 6.034.242
Equity at 1 February 2015
Betalt ordinaert udbytte 0 0 -1.000.000 -1.000.000
Ordinary dividend paid
Arets resultat 0 1.086.860 0 1.086.860
Net profit/loss for the year
Foreslaet udbytte 0 0 1.000.000 1.000.000
Proposed dividend for the year
Egenkapital 31. januar 2016 1.000.000 5.121.102 1.000.000 7.121.102

Equity at 31 January 2016

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 shares carry any special rights.
Der har ikke veret 2endringer i selskabskapitalen i de seneste 5 ar.

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

8 Eventualposter mv.
Contingencies, etc.

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

Selskabet har stillet garanti pa t.kr. 2.700 for forudbetaling fra kunder.

The company has issued a guarantee t.Dkk 2.700 for advance payments from customers.

Selskabet har indgaet operationelle leje- og leasingaftaler for felgende beleb:
The company has entered into operationel leasing agreements amounting to:

Den samlede leasingforpligtelse udger pr. 31. januar 2016 i alt t.kr. 3.666.
The total lease commitment amount to tDkk 3.666 at 31 January 2016.

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

15



Noter til arsrapporten
Notes to the Annual Report

8 Eventualposter mv. (Fortsat)
Contingencies, etc. (continued)

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

Selskabet har indgaet lejeaftale om lokaler pd Bregneredvej 132, Birkered. Lejeaftalen kan opsiges
med 6 maneders varsel.

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

Selskabet har indgéaet lejeaftale om lokaler i Sverige. Lejeaftalen er uopsigelig frem til 30.9.2017.
Opsiges lejemalet ikke 9 méneder for aftalens udleb forleenges lejemalet med 3 ar.

The company has signed a lease on premises in Sweden. The lease agreement is fixed until 09.30.2017. If the
lease not is terminated in nine months before its expiry, the lease is extended by 3 years.

9 Pantsztninger og sikkerhedsstillelser
Collateral and security

Til sikkerhed for mellemverende med bank er saldospering for aftaleindskud t.kr 1.004.
As security for the bank debt is the term deposit Account t.Dkk 1.004.

16



Noter til arsrapporten
Notes to the Annual Report

10 Neertstiende parter og ejerforhold
Related parties and ownership

Ejerforhold
Ownership

Folgende 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
Bregnerodvej 132
3460 Birkered

17



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Ramcon A/S for 2015/16 er af-
lagt 1 overensstemmelse med érsregnskabslovens
bestemmelser for virksomheder i regnskabsklas-
se B med tilvalg fra hgjere klasser.

Den anvendte regnskabspraksis er uendret i for-
hold til sidste &r.

Arsrapporten for 2015/16 er aflagt i kr.

Generelt om indregning og méling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtel-
ser. | resultatopgerelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger og ned-
skrivninger.

Aktiver indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige ekonomiske fordele vil
fraga selskabet, og forpligtelsens vardi kan ma-
les palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortise-
ret kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleg/fradrag
af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belob.

The annual report of Ramcon A/S for 2015/16 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to en-
terprises of reporting class B as well as selected
provisions as regards larger entities.

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

The annual report for 2015/16 is presented in kr

Basis of recognition and measurement

Income is 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's 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's and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition, assets
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.

18



Anvendt regnskabspraksis
Accounting policies

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

Resultatopgerelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsatning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
setning, produktionsomkostninger og andre
eksterne omkostninger.

Nettoomsatning

Indtaegter ved salg af varer indregnes i resultat-
opgerelsen, hvis risikoovergang, normalt ved
levering til keber, har fundet sted, og hvis
indtegten kan opgeres palideligt og forventes
modtaget.

Omkostninger til ravarer og hjelpematerialer

Omkostninger til rdvarer og hjelpematerialer
indeholder det forbrug af ravarer og hjelpemate-
rialer, der er anvendt for at opnd arets netto-
omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administrati-
on, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.

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.

Income statement
Gross profit

For competitive reasons a summary has been made
of the items net turnover, production costs and other
external costs with reference to the Danish
Financial Statements Act, section 32.

For competitive reasons a summary has been made
of the items net turnover, production costs and other
external costs with reference to the Danish
Financial Statements Act, section 32.

Revenue

Revenue from the sale of goods for resale and fi-
nished 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

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, premi-
ses, bad debts, payments under operating leases, etc.
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Personaleomkostninger

Personaleomkostninger omfatter gager og
lenninger samt lenafthangige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlagsaktiver.

Finansielle indtzegter og omkostninger

Finansielle indtegter og omkostninger ind-
cholder renter, geld og transaktioner i fremmed
valuta samt tilleg og godtgerelser under aconto-

skatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler
om tvungen sambeskatning af koncernens danske
dattervirksomheder. Dattervirksomheder indgar i
sambeskatningen fra det tidspunkt, hvor de
indgér i1 konsolideringen i koncernregnskabet og
frem til det tidspunkt, hvor de udgar fra
konsolideringen.

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

fra

Staff costs

Staff costs include wages and salaries as well as
payroll expenses other than production wages.

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.

Financial income and expenses

Financial income and expenses include interest, fi-
nancial expenses in respect of finance leases, real-
ised and unrealised exchange adjustments, price ad-
justment of securities, amortisation of mortgage
loans as well as extra payments and repayment
under the onaccount taxation scheme.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation of the group's Danish
subsidiaries. Subsidiaries participate in the joint
taxation arrangement from the time when they are
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 losses receive joint
taxation contributions from entities that have been
able to use tax losses to reduce their own taxable
profits..
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Arets skat, der bestar af arets aktuelle selskabs-
skat og endring 1 udskudt skat - herunder som
folge af @ndring i1 skattesats - indregnes i
resultatopgerelsen med den del, der kan henferes
arets resultat, og direkte i egenkapitalen med den
del, der kan henferes til posteringer direkte i
egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.
Goodwill afskrives lineart over den gkonomiske
brugstid, der er wvurderet til 7 ar.
Afskrivningsperioden overstiger 5 ar , idet
ledelsen har vurderet at den gkonomiske levetid
er 7 ar.

Software males til kostpris med fradrag af akku-
mulerede afskrivninger. Goodwill afskrives line-
&rt over den ekonomiske brugstid, der er vurde-
ret til 5 ar.

Materielle anlaegsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag
af forventet restvaerdi efter afsluttet brugstid.

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

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis
brugstidlen pd& de enkelte bestanddele er
forskellig.

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 accumu-
lated amortisation. Goodwill is amortised on a
straight-line basis over its useful life, which is
assessed at 7 years. Amortization period exceeds
five years, since management has assessed the
economic life to 7 years.

Software is calculated at costprices accumulated
depreciations. Software is depriciated linearly
during its estimated financial service life, estimated
at 5 years.

Tangible assets

Items of Tangible assets 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. Land is
not depreciated.

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.
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Der foretages linezre afskrivninger over den
forventede brugstid, baseret péa felgende
vurdering af aktivernes forventede brugstider:

Andre anleg, driftsmateriel og inventar

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

Leasehold improvements

Fortjeneste eller tab indregnes i
resultatopgerelsen under andre driftsindtegter
henholdsvis andre driftsomkostninger.

Leasingkontrakter

Leasingkontrakter vedrerende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), maéles ved ferste indregning i
balancen til laveste veerdi af dagsvaerdi af det
leasede aktiv og nutidsvaerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod eller
alternativt virksomhedens lanerente som diskon-
teringsfaktor.  Finansielt leasede  aktiver
behandles herefter som virksomhedens evrige
anlegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes 1 balancen som en galdsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
lobetid i resultatopgerelsen.

Alle ovrige leasingkontrakter er operationel lea-
sing. Ydelser i forbindelse med operationel lea-
sing og evrige lejeaftaler indregnes i resultatop-
gorelsen over kontraktens lagbetid. Selskabets
samlede forpligtelse vedrerende operationelle
leasing- og lejeaftaler oplyses under eventualpos-
ter mv.

Depreciation is provided on a straight-line basis
over the expected useful life of the asset based on
the following expected useful lives:

3-5 ar
3-5 years
5 ar
5 years

Gains or losses are recognised in the income
statement as other operating income or other
operating expenses, respectively.

Leases

Leases concerning property, plant and equipment in
respect of which the company bears all significant
risks and enjoys all significant benefits associated
with the title to such assets are classified as finance
leases, which are measured, on initial recognition,
in the balance sheet at the lower of the fair value of
the leased asset and the net present value of future
lease payments. For purposes of calculating the net
present value, the internal rate of return of the lease
or, alternatively, the company's borrowing rate is
used as discount factor. Subsequently, assets held
under finance leases are accounted for as the
Company's other fixed assets.

The capitalised residual lease commitment is
recognised in the balance sheet as a liability, and the
interest element of the lease payment is recognised
in the income statement over the term of the lease.

All other leases are considered operating leases.
Payments under operating leases are recognised in
the income statement over the term of the lease. The
company's aggregate commitment relating to
operating leases is disclosed under contingencies,
etc.
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Finansielle anlaegsaktiver

Andre tilgodehavender udger deposita og males
til kostpris. I tilfeelde, hvor kostprisen overstiger
genindvindingsverdien, nedskrives til denne
lavere veerdi.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anlegsaktiver vurderes arligt for
indikationer pé verdiforringelse, ud over det som
udtrykkes ved afskrivning.

Foreligger der indikationer pa veaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvardien, hvis
denne er lavere end den regnskabsmassige
veerdi.

Genindvindingsverdi er den hgjeste verdi af
nettosalgspris og kapitalverdi. Kapitalvaerdien
opgeres som nutidsverdien af de forventede
nettopengestromme fra anvendelse af aktivet
eller aktivgruppen og forventede
nettopengestromme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Financial fixed assets

Other receivables is deposit and is measured at cost.
In cases where costs exceeds the recoverable
amount, it is written down to the lower value.

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.

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 higher
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 at using FIFO method. Where

the net realisable value is lower than the cost,
inventories are carried at this lower value.
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Aktiver bestemt for salg:

Aktiver klassificeres som bestemt for salg, nér
deres regnskabsmassige vaerdi primert vil blive
genindvundet gennem et salg frem for gennem
fortsat anvendelse, og salget med stor
sandsynlighed gennemferes inden for et ar i
henhold til en samlet koordineret plan. Der
afskrives og amortiseres ikke pa aktiver fra det
tidspunkt, hvor de klassificeres som bestemt for
salg.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris.

Der foretages nedskrivning til imedegéaelse af
tab, hvor der vurderes at vere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefolje af  tilgodehavender  er
vaerdiforringet. Hvis der foreligger en objektiv
indikation pa, at et individuelt tilgodehavende er
verdiforringet, foretages nedskrivning pa
individuelt niveau.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
omsatningsaktiver, omfatter atholdte omkost-
ninger vedrerende efterfelgende regnskabsar.

Egenkapital
Udbytte

Foreslaet udbytte vises som en serskilt post un-
der egenkapitalen. Udbytte indregnes som en for-
pligtelse pa tidspunktet for vedtagelse pa gene-
ralforsamlingen.

Assets held for sale:

Assets are designated as ‘held for sale' if the carry-
ing amount will be recovered principally through a
sale rather than through continuing use, and the sale
is expected to be completed within one year in accor-
dance with an overall, coordinated plan. Assets are
not depreciated or amortised from the time when
they are designated as ‘held for sale'.

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.
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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
og for betalte acontoskatter.

Skyldige og tilgodehavende sambeskatnings-
bidrag indregnes i balancen som "Tilgode-
havende selskabsskat" eller "Skyldig selskabs-
skat".

Udskudt skat méles efter den balanceorienterede
geldsmetode af alle midlertidige forskelle mel-
lem regnskabsmassig og skattemaessig verdi af
aktiver og forpligtelser.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vere geldende, nar den udskudte skat
forventes udlest som aktuel skat.

Geldsforpligtelser

Geldsforpligtelser males til nettorealisationsveer-
di.

Periodeafgraensningsposter

Periodeafgransningsposter omfatter modtagne
betalinger vedrerende indtegter i de efterfolgen-
de ér.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes 1 resultatopgerelsen
som en finansiel post.

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.

Joint taxation contributions payable and receivable
are recognised in the balance sheet as income tax
receivable or income tax payable, respectively.

Deferred tax is measured according to the liability
method on all temporary differences between the
carrying amount and the tax base of assets and
liabilities.

Deferred tax is measured on the basis of the taxation
rules and taxation rates applicable at the balance
sheet date when the deferred tax is expected to
crystallise as current tax.

Liabilities

Other debts are measured at net realisable value.

Deferred income

Deferred income comprises payments received
concerning income in subsequent reporting years.

Foreign currency translation

On initial recognition, foreign currency transactions
are translated applying the exchange rate at the
transaction date. Foreign-exchange differences
arising between the exchange rates at the transaction
date and at the date of payment are recognised in the
income statement as financial income or financial
expenses.
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Tilgodehavender, gaeld og andre monetare pos-  Receivables and payables and other monetary items
ter i fremmed valuta omregnes til balancedagens  denominated in foreign currencies are translated at
valutakurs. Forskellen, mellem balancedagens the exchange rates at the balance sheet date. The
kurs og kursen pa tidspunktet for tilgodehaven-  difference between the exchange rates at the balance
dets eller geldsforpligtelsens opstaen eller sheet date and the date at which the receivable or
indregning i seneste arsregnskab indregnes i re-  payable arose or was recognised in the latest
sultatopgerelsen under finansielle indtegter og  financial statements is recognised in the income
omkostninger. statement as financial income or financial expenses.
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