[S{ECOMENTOR

Ramcon A/S

Blokken 76
3460 Birkergd

CVR-nr.12 04 4976
CVRno. 12044976

Arsrapport for perioden
1. februar 2021 til 31. januar 2022
Annual report for the period
1 February 2021 to 31 January 2022

Arsrapporten er fremlagt og godkendt pa sel-
skabets ordinzere generalforsamling den 6. april
2022

Adopted at the annual general meeting on 6 April
2022

Derrick Miller
dirigent
chairman

Ecomentor

Statsautoriseret Revisionsaktieselskab
Engelsborgvej 31 / 2800 Kgs. Lyngby

TIf.: +4570 20 18 11 / ecomentor@ecomentor.dk
ecomentor.dk



Indholdsfortegnelse
Table of contents

Pategninger

Statements

Ledelsespategning

Statement by management on the annual report

Den uafhaengige revisors revisionspategning
Independent auditor's report

Ledelsesberetning
Management’s review

Selskabsoplysninger
Company details

Hoved- og nggletal
Financial highlights

Ledelsesberetning
Management's review

Arsregnskab
Financial statements

Resultatopgerelse
Income Statement

Balance
Balance Sheet

Egenkapitalopgerelse
Statement of changes in equity

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the original Danish text.
In the event of disputes or misunderstandings arising from the interpretation of the translation, the Danish language

version shall prevail.

Side
Page

10

14

15

19

20

31



Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsdret 1. februar
2021 - 31. januar 2022 for Ramcon A/S.

Arsrapporten afleegges i overensstemmelse med é&rs-
regnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 31. januar 2022 og resultatet af selskabets
aktiviteter for regnskabsaret 1. februar 2021 - 31. januar
2022.

Ledelsesberetningen indeholder efter vores opfattelse
en retvisende redegorelse for de forhold, beretningen
ombhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Birkergd, den 6. april 2022
Birkered, 6 April 2022

Direktion
Executive board

Jesper Hardt

Bestyrelse
Supervisory board

Derrick Miller
formand
chairman

Sten Selmer Petersen Jesper Hardt

Solveig Nygaard Ibsen

The supervisory board and executive board have today
discussed and approved the annual report of Ramcon
A/S for the financial year 1 February 2021 - 31 January
2022.

The annual report is 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 2022 and of the results of the company's
operations for the financial year 1 February 2021 - 31
January 2022.

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

review.

Management recommends that the annual report
should be approved by the company in 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 2021 - 31. januar 2022, der omfat-
ter anvendt regnskabspraksis, resultatopgerelse, balan-
ce, egenkapitalopgerelse og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. januar 2022 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. februar
2021 - 31. januar 2022 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifglge
disse standarder og krav er naermere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet". Vi er uafhaengige af selskabet i over-
Ethics Standards
Board for Accountants' internationale retningslinjer for
revisorers etiske adfaerd (IESBA's Code) og de yderligere

ensstemmelse med International

etiske krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold til dis-
se krav og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

To the shareholders of Ramcon A/S

Opinion

We have audited the financial statements of Ramcon
A/S for the financial year 1 February 2021 - 31 January
2022, which comprise a summary of significant
accounting policies, income statement, balance sheet,
statement of changes in equity and notes. 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
January 2022 and of the results of the company's
operations for the financial year 1 February 2021 - 31
January 2022 in accordance with the Danish Financial
Statements Act.

Basis for Opinion
We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities  under  those  standards and
requirements are further described in the “Auditor's
audit of the

statements” section of our report. We are independent

responsibilities for the financial
of the company in accordance with the International
Ethics Standards Board for Accountants' Code of Ethics
for Professional Accountants (IESBA Code) and the
additional requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these requirements and IESBA Code.
We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our
opinion.
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Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsloven. 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
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortseette drif-
ten, at oplyse om forhold vedrerende 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 opnd 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 sadan findes.
Fejlinformationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet
har indflydelse pa de ekonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregnskab-
et.

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

Management's responsibilities for the financial

statements

Management is responsible for the preparation of
financial statements, that give a true and fair view in
accordance with the Danish Financial Statements Act
and for such internal control as management
determines is necessary to enable the preparation of
the financial statements that are free from material

misstatement, whether due to fraud or error.

In preparing the financial statements, management is
responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the financial
statements 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
about whether the financial statements as a whole are
free from material misstatement, whether due to fraud
or error, and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional
requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered
material if, individually or in the aggregate, they could
reasonably be expected 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 judgement and maintain
professional scepticism throughout the audit. We also:
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Identificerer og vurderer vi risikoen for veesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig fejlinformation forar-
saget af besvigelser er hgjere end ved vaesentlig fejl-
information fordrsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsideszettelse af
intern kontrol.

Opnar vi forstaelse 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.

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.

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vaesentlig usikker-
hed forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisionspategn-
ing gore opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger ikke er
tilstreekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er
opnaet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog med-
fore, at selskabet ikke laeengere kan fortsaette driften.

Identify and the risks of material

misstatement of the financial statements, whether

assess

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 collusion, forgery, intentional
omissions, misrepresentations, or the override of
internal control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
that the
but the purpose of

expressing an opinion on the effectiveness of the

procedures are appropriate in

circumstances, not for
company's internal control.

Evaluate the appropriateness of accounting policies

used and the reasonableness of accounting
estimates and related disclosures made by
management.

Conclude on the appropriateness of management's
use of the going concern basis of accounting in
preparing the financial statements and, based on
the audit evidence obtained, whether a material
uncertainty 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 disclosures in the financial statements
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.
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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 pd anden made synes at indehol-
de vaesentlig fejlinformation.

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

e Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent 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 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
statements, our responsibility is to read management's
review and, in doing so, consider whether
management's review is materially inconsistent with
the financial statements or our knowledge obtained
during the audit, or otherwise appears to be materially

misstated.

Moreover, it is our responsibility to consider whether

management's review provides the information

required under the Danish Financial Statements Act.
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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 veesentlig
fejlinformation i ledelsesberetningen.

Kgs. Lyngby, den 6. april 2022
Kgs. Lyngby, 6 April 2022

Ecomentor

Statsautoriseret Revisionsaktieselskab
CVR-nr. 26 06 32 21

CVRno.26 063221

Sten Glarkrog
statsautoriseret revisor

MNE-nr. mne11638
MNE no. mnel1638

Based on the work we have performed, we conclude
that management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any

material misstatement of management's review.
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Hoved- og negletal
Financial highlights

Set over en 4-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og negletal:
Seen over a 4-year period, the development of the Company may be described by means of the following financial highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning
Revenue
Bruttofortjeneste
Gross profit

Resultat fer af- og nedskrivninger (EBITDA)
Profit/loss before amortisation/depreciation and impairment
losses

Resultat far finansielle poster
Profit/loss before net financials
Resultat af finansielle poster
Net financials

Profit/loss from extraordinary items
Arets resultat

Profit/loss for the year

Balance

Balance sheet

Balancesum

Balance sheet total

Investering i materielle anleegsaktiver
Investment in property, plant and equipment
Egenkapital

Equity

Antal medarbejdere

Number of employees

2021/22 2020/21 2019/20 2018/19

t.kr. t.kr. t.kr. t.kr.
1.830.191 860.191 0 0
728.317 367.709 40.247 34.485
659.518 319.064 9.407 8.627
656.211 316.680 7.252 7.139
13 -1.255 -4.467 -2.567
512.889 245.740 1.113 3.149
609.551 837.149 57.571 56.334
661 0 315 292
61.933 259.088 14.220 14.057
57 47 43 37



Hoved- og negletal
Financial highlights

2021/22 2020/21 2019/20 2018/19

t.kr. t.kr. t.kr. t.kr.

Nogletal
Financial ratios
Afkastningsgrad 90,7% 70,8% 12,7% 25,3%
Return on assets
Soliditetsgrad 10,2% 30,9% 24,7% 25,0%
Solvency ratio

319,5% 179,8% 7,9% 44,8%

Forrentning af egenkapital
Return on equity

Nogletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der henvises til
definitioner i afsnittet for anvendt regnskabspraksis. Arsregnskabet har tidligere vaeret underlagt bestemmelserne
for regnskabsklasse B, hvorfor der ikke er sammenligningstal for 5 &r. Arsregnskabet har tidligere vaeret underlagt
bestemmelserne for regnskabsklasse C (mellem),hvorfor der ikke er sammenligningstal for nettoomsaetningen for 5
ar.

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For definitions,
see the summary of significant accounting policies. The annual report has earlier been prepared in acccordance with the provisions of
the Danish Financial Statements Act concerning medium-sized reporting class B enitities and therefore there are no key figures for 5
years. The annual report has earlier been prepared in acccordance with the provisions of the Danish Financial Statements Act applying
to large class C entities and therefore there are no revenue figures for 5 years.



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

RAMCON's forretningsomrade er at szlge, supportere
og servicere instrumenter, systemer og reagenser til
Industrial, Medical, Chemical og Life Science kunder i
Norden.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgerelse for 2021/22 udviser et
overskud pa t.kr. 512.889, og selskabets balance pr. 31.
januar 2022 udviser en egenkapital pa t.kr. 61.933.

Ramcon A/S har for regnskabsaret 2021/22 opnaet et
ekstraordinzert steerkt resultat, der er hgjere end de
pa  tidspunktet
regnskabsafleeggelsen sidste ar. Dette skyldes, at Life

forventninger, der var for

Science-segmentet  har  veeret  involveret i
kriseberedskabet omkring testning af Covid-19 i

Danmark.

Mange ars investering og opbygning af RAMCONs
organisation og faglige ekspertise har betydet, at
RAMCON i feellesskab med selskabets mangearige
internationale hovedleveranderer har veeret i stand til
at levere og supportere test-lasninger til det danske
samfund. Instrumenter og reagenser, som stort set har
veeret udsolgt over hele verden, har selskabet i
samarbejde med sine internationale leveranderer veeret
i stand til at sikre en fast levering af til det danske
testberedskab. Dette har bevirket, at RAMCON, som
normalt

leverer enkeltstaende

og
specialvarer til mange millioner test i forbindelse med

videnskabelige

instrumenter reagenser, har leveret disse
det samlede danske kriseberedskab. Leverancer af den
art og ikke mindst maengde handteres normalt direkte
af de store internationale producenter. Men pa grund af
pandemiens uforudsigelighed og omfang har RAMCON
matte handtere den ekstraordinaere store eftersporgsel

naermest fra dag til dag.

10

Business review

RAMCON's business area is to sell, support and service
instruments, systems and reagents to Industrial,
Medical, Chemical and Life Science customers in the

Nordic region.

Financial review

The company's income statement for the year ended 31
January 2022 shows a profit of t.kr. 512.889, and the
balance sheet at 31 January 2022 shows equity of t.kr.
61.933.

Ramcon A/S has achieved an exceptionally strong result
for the financial year 2021/22 that is higher than the
expectations that were at the time of the financial
reporting last year. This is mainly due to the fact that
the Life Science segment part of the business has been
involved in the Covid-19 testing contingency plans in
Denmark.

Many years of investment and building of RAMCON's
organization and professional expertise led to the fact
that RAMCON, in collaboration with the company's
long-standing international main suppliers, has been
able to deliver and support testing solutions to the
Danish society. The company has, in collaboration with
its international suppliers, been able to ensure a regular
delivery of instruments and reagents, which have
largely been sold out in the rest of the world. As a
result, RAMCON, which normally supplies stand-alone
scientific instruments and reagents, has delivered these
special in
connection with the overall Danish testing contingency

products for many millions of tests
plans. Deliveries of this kind, and not least quantity, are
usually handled directly by the major international
manufacturers. However, due to the unpredictability
and scale of the pandemic, RAMCON has had to deal
with the extraordinarily high demand almost from day
to day.



Ledelsesberetning
Management's review

Salg og service i Sverige, Norge og Finland har vist et
tilfredstillende resultat for RAMC AB pa trods af dele af
landende har veeret delvist lukket ned i lgbe af aret.

Selskabets samlede omkostninger har ikke fulgt med

omsaetningsudviklingen i Danmark, hvorfor
driftsmarginen har veeret markant positivt pdvirket i

2021.

Betydningsfulde handelser, som er indtruffet efter

regnskabsarets afslutning
Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder,

som vaesentligt vil kunne pavirke

selskabets finansielle stilling.

Forventninger til 2022

Pa tidspunktet for rapportering af 2021-resultatet ser
det ud til at den globale Covid-19-pandemi er ved at
Der
resultatudvikling i Ramcon i 2022 i forhold til niveauet

veere afsluttet. forventes derfor en positiv

for pandemien.

Virksomhedens videnressourcer

Ambitionen om at veaere markedsleder indenfor
avancerede lasninger til Life Science markedet, kraever
at RAMCON A/S er praeget af et dynamisk vidensmilje.
Det stiller iseer store krav til virksomheden, nar det
gaelder at dele viden ud i mange forskellige mindre
delmarkeder. Da man arbejder med salg, service og
levering af specialiseret produkter kraever det en
effektiv af de bagud

arbejdsprocesser. Samtidig er de individuelle l@sninger

standardisering liggende

preeget af en kompleksitet, hvor den enkelte
medarbejders personlige viden spiller en afgerende
rolle. Der har i arenes lgb vaeret en tilgang af nye
medarbejdere som en del af virksomhedens vaekst. Ud
over en rakke nye medarbejdere har opkeb af
selskaberne Svanholm og Pretech/Novakemi igennem
de seneste ar tillige tilfert ny viden om nye
delmarkeder, som forventes at fa stor betydning for

den fremtidige vaekst og udvikling.

1

Sales and service in Sweden, Norway and Finland have
shown a satisfactory result for RAMC AB despite parts
of the market has been partially shut down during the
year.

The company's total costs have not kept pace with the
revenue development in Denmark, which is why the
operating margin has been significantly positively
affected in 2021.

Significant events occurring after the end of the
financial year

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

Expectations for 2022

At the time of reporting the 2021 result, it appears that
the global Covid-19 pandemic is nearing an end. A
positive earnings trend is therefore expected in Ramcon
in 2022 in relation to the level before the pandemic.

The company's knowledge resources

The ambition to become the market leader in advanced
solutions for the Life Science market requires that
RAMCON A/S invest in having a dynamic knowledge
based environment. In particular, it places great
demands on the company when it comes to sharing
knowledge in many different smaller sub-markets.
Working with sales, service and delivery of specialized
products requires effective standardization of the
underlying work processes. At the same time, the
individual solutions are characterized by a complexity in
which the individual employee's personal knowledge
plays a crucial role. There has been an increase of new
employees during the years as part of the company's
growth. In addition to this, a number of new employees
due to the acquisitions of the companies Svanholm and
Pretech/Novakemi in recent years have also added new
knowledge about new submarkets. These markets are
expected to have a major impact on future growth and
development in RAMCON A/S.



Ledelsesberetning
Management's review

Miljo og klima

RAMCON er i 2021 blevet 1SO14001 certificeret og
arbejder igennem dette system med at reducere vores
CO2 output og andre miljatiltag. Desuden er vi i dialog
og sterste globale
leveranderer om hvilke tiltag man kan tage fra

med vores sterste kunder

produktionssiden.

Forsknings- og udviklingsaktiviteter

Virksomhedens udviklingsprojekter vedregrer udvikling
af IT-systemer med seerlig fokus pa lager, levering, salg
og service. Projekterne er labende og en vigtig del af en

effektiv  standardisering af de bagudliggende
arbejdsprocessor.

Sociale og medarbejderforhold

RAMCON driver en virksomhed med gode
arbejdsforhold, og med fokus pa anseettelse og
uddannelse af dygtige medarbejdere. Ledelse,

arbejdsmiljp og medarbejdere arbejder malrettet
sammen for til stadighed at skabe gode arbejdsforhold

for alle.

Vaesentlige forhold ved anvendelse af finansielle in-
strumenter

Virksomhedens renterisici vedrerer i al vaesentlighed
obligationsbeholdningen. De likvide beholdninger i form
af indestdende pd lobende bankkonti seges lebende
minimeret. Virksomheden anvender repo-forretninger
til den kortsigtede likviditetsstyring, men har herudover
ingen bankgzeld. Repoforretningerne har typisk en
lobetid pa 1 uge. Den relativt korte varighed pa
obligationsbeholdningen betyder, at kurstabet ved en
rentestigning stort set vil blive udlignet af det forggede
renteafkast pa obligationsbeholdningen pa helarsbasis.

Aftaler om brug af afledte finansielle instrumenter
indgas kun med modparter med en kreditvurdering hos
Standard & Poors pa AA- eller bedre.
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Environment and climate

RAMCON has been 1SO14001 certified in 2021 and is
working through this system to reduce our CO2 output
and other environmental measures. In addition, we are
in dialogue with our largest customers andlargest
global suppliers about what initiatives can be taken
from the production side.

Research and development activities

The company's development projects is mainly focused
on the development of IT systems with a special focus
on inventory, delivery, sales and service. These projects
are ongoing and is an important part of the effective
standardization of the underlying working processes.

Social and employee relations
RAMCON
conditions, and with a focus on hiring and training

runs a company with good working

skilled employees. Management, working environment

and employees work purposefully together to

constantly create good working conditions for

everyone.

Description of the company's use of financial
instruments

The company's interest rate exposure essentially relate
to the bond portfolio. Cash and cash equivalents in the
form of balances on current bank accounts are sought
to be minimized on an ongoing basis. The company uses
the
management, but in addition has no bank debt. The

repo agreements for short-term  liquidity
repo agreements typically have a term of 1 week. The
relatively short duration of the bond portfolio means
that the portfolio adjustment in the event of a interest
rate rise will be largely offset by the increased interest
rate return on the bond portfolio on a full-year basis.

Agreements on the use of derivative financial
instruments are only entered into with counterparties
with a credit rating with Standard & Poor's of AA- or

better.



Ledelsesberetning
Management's review

Redegarelse for den kansmaessige sammensatning
af ledelsen

| RAMCON er bestyrelsen ligeligt fordelt mellem
kennene, det er ogsa gaeldende for resten af firmaet.

Samfundsansvar og antikorruption

RAMCON arbejder pa alle niveauer for at sikre, at vi
lever op til menneskerettighederne og tager et
og
ansattelsesforhold. Vi forpligter os med vores kunder

samfundsansvar ved ansaettelser
og leveranderer til at leve op til alle aspekter af
Corporate Social Responsibility (CSR) jf. ARL § 99a.
Arligt udfylder vi CSR og antikorruption programmer fra

vores globale leverandgrer.

Dataetik

RAMCON har ikke en decideret dataetik politik jf. §
99d, men det er en central del af styringen af RAMCON
som virksomhed som en del af vores ISO-procedure og
via vores arbejde med persondataloven og GDPR.
RAMCON opbevarer feerrest mulige data ved konstant
oprydning af data pa emails og serveren, samt via vores
GDPR politikker;

o Indsamling af oplysninger skal ske af en eksplicit
grund og faktuelle formal

o Oplysninger, der behandles, skal vaere relevante og
tilstraekkelige og ma ikke omfatte mere, end hvad der
kraeves for at opfylde de formal, hvortil oplysningerne
indsamles

o Indsamlede oplysninger ma ikke opbevares pa en

made, der geor det muligt at identificere den
identificerede person i lengere tid, end det er
nedvendigt af hensyn til de formal, hvortil

oplysningerne behandles.

o Der indsamles ingen oplysninger om race, etnisk
oprindelse, politiske, religizse og socialerelationer.

o E-mails gemmes ikke mere end et ar i indbakke og
udbakke. Alle e-mails relateret til personlige data skal
flyttes til navngivne mapper, som gennemgas lebende.
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Explanation of the gender composition of the
management

In RAMCON, the board of directors is equally divided
between the sexes, this also applies to the rest of the
company.

Social responsibility and anti-corruption

RAMCON works at all levels to ensure that we live up
to human rights and take social responsibility in
We
undertake with our customers and suppliers to live up

employment and employment relationships.
to all aspects of Corporate Social Responsibility (CSR),
cf. ARL § 99a. Annually, we complete CSR and anti-

corruption programs from our global suppliers.

Data Ethics

RAMCON does not have a definite data ethics policy,
cf. section 99d, but it is a central part of the
management of RAMCON as a company as part of our
ISO procedure and through our work with the Personal
Data Act and GDPR. RAMCON stores as little data as
possible by constantly cleaning up data on emails and
servers, as well as through our GDPR policies;

o Collection of information must be for an explicit
reason and factual purpose

o The information processed must be relevant and
sufficient and must not go beyond what is necessary to
achieve the purpose for which the information is
collected.

o Collected information must not be stored in a way
that makes it possible to identify the identified person
for longer than is necessary for the purpose for which
the information is processed.

o No information is collected on race, ethnic origin,
political, religious and social relations.

o Emails are not stored for more than a year in the
inbox and outbox. All emails related to personal data
must be moved to named mapping, as per ongoing.



Resultatopgerelse 1. februar 2021 - 31. januar 2022

Income statement 1 February 2021 - 31 January 2022

Nettoomsaetning
Revenue

/Andring af lagre feerdigvare, igangvaerende arbejder

Change in inventories of finished goods, work in progress and goods for resale
Andre driftsindteegter

Other operating income

Ombkostninger til rdvarer og hjeelpematerialer

Raw materials and consumables

Andre eksterne omkostninger

Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Resultat fer af- og nedskrivninger (EBITDA)
Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver

Depreciation, amortisation and impairment of intangible assets and property, plant

and equipment
Andre driftsomkostninger
Other operating costs

Resultat fer finansielle poster
Profit/loss before net financials

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries

Finansielle indteegter

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
Profit/loss for the year

Resultatdisponering
Distribution of profit
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2021/2022 2020/2021
t.kr. t.kr.
1.830.191 860.191

-3.336 2.766

0 875
-1.081.948 -483.635
-16.590 -12.488
728.317 367.709
-68.799 -48.645
659.518 319.064
-2.388 -2.384
-919 0
656.211 316.680
2.831 -1.409
989 557
-3.807 -403
656.224 315.425
-143.335 -69.685
512.889 245.740




Balance pr. 31. januar 2022
Balance sheet at 31 January 2022

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

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Deposita

Deposits

Finansielle anlaegsaktiver

Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Feerdigvarer og handelsvarer

Finished goods and goods for resale

Varebeholdninger
Stocks

Note 2021/22 2020/21
t.kr. t.kr.

579 937
3.679 5.229
9 4.258 6.166
1.656 1.413
230 292
10 1.886 1.705
11 3.993 1.205
12 837 873
4.830 2.078
10.974 9.949
9.786 6.451
9.786 6.451
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Balance pr. 31. januar 2022 (Fortsat)
Balance sheet at 31 January 2022 (Continued)

Note 2021/22 2020/21
t.kr. tkr.

Aktiver
Assets
Tilgodehavender fra salg og tjenesteydelser 149.731 363.228
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 13 5.948 2.494
Receivables from subsidiaries
Andre tilgodehavender 319 18
Other receivables
Selskabsskat 112 112
Corporation tax
Periodeafgraensningsposter 14 1.599 1.321
Prepayments
Tilgodehavender 157.709 367.173
Receivables
Veerdipapirer 15 423.400 446.208
Current asset investments
Veerdipapirer 423.400 446.208
Securities
Likvide beholdninger 7.682 7.368
Cash at bank and in hand
Omsatningsaktiver i alt 598.577 827.200
Total current assets
Aktiver i alt 609.551 837.149
Total assets
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Balance pr. 31. januar 2022
Balance sheet at 31 January 2022

Note 2021/22 2020/21
t.kr. tkr.
Passiver
Equity and liabilities
Virksomhedskapital 1.000 1.000
Share capital
Reserve for udviklingsomkostninger 534 627
Reserve for development expenditure
Overfort resultat 15.399 7.461
Retained earnings
Foresldet udbytte for regnskabsaret 45.000 250.000
Proposed dividend for the year
16
Egenkapital 61.933 259.088
Equity
Henszettelse til udskudt skat 7 2.527 3.213
Provision for deferred tax
Hensatte forpligtelser i alt 2.527 3.213
Total provisions
Anden gzld 0 3.725
Other payables
19
Langfristede geeldsforpligtelser 0 3.725

Total non-current liabilities
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Balance pr. 31. januar 2022 (Fortsat)

Balance sheet at 31 January 2022 (Continued)

Passiver
Equity and liabilities

Banker

Banks

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandegrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat

Corporation tax

Anden geeld

Other payables
Periodeafgraensningsposter
Deferred income

Afledte finansielle instrumenter, forpligtelser

Derivative financial instruments, liabilities

Kortfristede galdsforpligtelser
Total current liabilities

Gealdsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Finansielle instrumenter
Financial instruments

Neertstaende parter og ejerforhold
Related parties and ownership structure

Efterfglgende begivenheder
Subsequent events

Note 2021/22 2020/21
t.kr. t.kr.
19 1.633 2.029
6.470 9.190
80.241 219.942
9 51
3.974 2.525
37.393 44.821
20 7.312 5.581
23 408.059 286.524
545.091 571.123
545.091 574.848
609.551 837.149
21
22
23
24
25
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Egenkapitalopgorelse

Statement of changes in equity

Egenkapital 1. februar 2021
Equity at 1 February 2021

Valutakursregulering
Exchange adjustments

Betalt ordinzert udbytte

Ordinary dividend paid

Betalt ekstraordinzert udbytte
Extraordinary dividend paid

Oplesning af tidligere ars opskrivning
Dissolution of previous years' revaluation

Arets resultat
Net profit/loss for the year

Skat af egenkapitalbevaegelser
Changes in equity of tax

Egenkapital 31. januar 2022
Equity at 31 January 2022

Foreslaet
Virk- Reserve for udbytte for  Foreslaet
somheds-  udviklingso ~ Overfert  regnskabs- ekstraordin
kapital ~ mkostninger  resultat aret art udbytte lalt
Share capital ~ Reserve for Retained Proposed Proposed Total
development earnings dividend for  extraordinary
expenditure the year dividend
1.000 627 7.460 250.000 0 259.087
0 0 -43 0 0 -43
0 0 0  -250.000 0 -250.000
0 0 0 0 -460.000 -460.000
0 -119 0 0 0 -119
0 0 7.982 45.000 460.000 512.982
0 26 0 0 0 26
1.000 534 15.399 45.000 0 61.933
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Noter
Notes

1  Segmentoplysninger
Information on segments

Aktiviteter - primaert segment
Activities - primary segment

Anden
PCR-test omsaetning lalt
tkr.
PCR-test Other revenue Total
Nettoomsaetning 1.675.355 154.836 1.830.191
Revenue
Geografisk - sekundzert segment
Geographical - secondary segment
Skandinavien lalt
Total
Nettoomsaetning 1.830.191 1.830.191
Revenue
2021/2022 2020/2021
t.kr. tkr.

2  Seerlige poster
Special items

Korrektion af earn out

Indgar i resultatopgerelsen under Andre driftsindteegter / Andre

driftsomkostninger -919 875
Correction of earn out

Included in the income statement under Other operating income / Other operating
costs

-919 875
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Noter
Notes

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting
Ecomentor:

Revisionshonorar
Audit fee

Andre erklzeringsopgaver med sikkerhed
Other assurance engagements
Skatterddgivning

Tax advisory services

Andre ydelser
Non-audit services

Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Heraf udger vederlag til direktion og bestyrelse

Including remuneration to the executive and supervisory boards

Gennemsnitligt antal beskaeftigede medarbejdere

Average number of employees

2021/2022 2020/2021
t.kr. t.kr.

98 95
84 15
31 21
105 126
318 257
62.838 44114
5.487 4,186
474 345
68.799 48.645
7.885 9.064
57 47

Ifolge arsregnskabslovens § 98 B stk. 3 er incitamentsprogrammet for bestyrelsesformanden udeladt.
According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the chairman has not been disclosed.
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Noter
Notes

Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtaegter
Other financial income

Valutakursgevinster
Exchange gains

Finansielle omkostninger
Financial costs

Andre finansielle omkostninger
Other financial costs
Valutakurstab

Exchange loss

Skat af arets 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 udskudt skat tidligere ar

Adjustment of deferred tax concerning previous years

Sambeskatningsbidrag
Joint taxation contribution

22

2021/2022 2020/2021
t.kr. tkr.

0 116
516 0
473 441
989 557
2.872 248
935 155
3.807 403
144.189 69.608
-69 129
-168 0
-617 -52
143.335 69.685




Noter
Notes

Resultatdisponering
Distribution of profit

Foreslaet udbytte
Proposed dividend for the year

Ekstraordinzert udbytte
Extraordinary dividend for the year

Overfort til reserve for udviklingsomkostninger
Transferred to reserve for development expenditure
Overfort resultat

Retained earnings

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. februar 2021
Cost at 1 February 2021

Kostpris 31. januar 2022

Cost at 31 January 2022

Af- og nedskrivninger 1. februar 2021
Impairment losses and amortisation at 1 February 2021

Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger 31. januar 2022
Impairment losses and amortisation at 31 January 2022

Regnskabsmaessig veerdi 31. januar 2022
Carrying amount at 31 January 2022

Seerlige forudsaetninger vedrarende udviklingsprojekter

Special assumptions regarding development projects

2021/2022 2020/2021
t.kr. tkr.
45.000 250.000
460.000 0
-93 212
7.982 -4.472
512.889 245.740
Feerdiggjorte
udviklingsprojekt
er Goodwill
Completed Goodwill
development
projects
2.121 10.761
2.121 10.761
1.185 5.532
357 1.550
1.542 7.082
579 3.679

Virksomhedens udviklingsprojekter vedrgrer udvikling af IT-system med szerlig fokus pa lagerstyring.
Projektet er feerdiggjort. Det nye IT-system forbedrer ordre- og lagerstyringen.
The development costs of the company are development of a new IT-system with a speciel focus on inventory management.
The project is finish. The new IT-system improves the management of orders and inventories.
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Noter
Notes

10 Materielle anlaegsaktiver

Andre anlaeg,
driftsmateriel og Indretning af le-

inventar jede lokaler lalt
Other fixtures and Leasehold Total
fittings, tools and improvements
equipment

Kostpris 1. februar 2021 2.819 908 3.727
Cost at 1 February 2021
Tilgang i arets lgb 661 0 661
Additions for the year
Kostpris 31. januar 2022 3.480 908 4.388
Cost at 31 January 2022
Af- og nedskrivninger 1. februar 2021 1.406 616 2.022
Impairment losses and depreciation at 1 February 2021
Arets afskrivninger 418 62 480
Depreciation for the year
Af- og nedskrivninger 31. januar 2022 1.824 678 2.502
Impairment losses and depreciation at 31 January 2022
Regnskabsmaessig veerdi 31. januar 2022 1.656 230 1.886

Carrying amount at 31 January 2022
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Noter

Notes
2021/22 2020/21
t.kr. tkr.
11 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. februar 2021 8.088 8.088
Cost at 1 February 2021
Kostpris 31. januar 2022 8.088 8.088
Cost at 31 January 2022
Veerdireguleringer 1. februar 2021 -6.883 -5.601
Revaluations at 1 February 2021
Valutakursregulering -43 127
Exchange adjustment
Arets resultat 2.831 -1.409
Net profit/loss for the year
Veerdireguleringer 31. januar 2022 -4.095 -6.883
Revaluations at 37 January 2022
Regnskabsmaessig veerdi 31. januar 2022 3.993 1.205
Carrying amount at 31 January 2022
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel Egenkapital  Arets resultat
Name Registered office Ownership Equity Profit/loss for the
interest year
RAMC AB Sollentuna, Sverige (Sweden) 100% 3.993.371 2.830.511

25



Noter
Notes

12 Finansielle anleegsaktiver
Fixed asset investments

Deposita

Deposits
Kostpris 1. februar 2021 873

Cost at 1 February 2021

Afgang i arets leb -36
Disposals for the year

Kostpris 31. januar 2022 837
Cost at 31 January 2022

Regnskabsmaessig veerdi 31. januar 2022 837
Carrying amount at 31 January 2022

2021/22 2020/21
t.kr. t.kr.

13 Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Af de samlede tilgodehavender hos tilknyttede virksomheder forfalder

folgende belgb til betaling mere end 1 ar efter regnskabsarets udleb 5.000 0
The following receivables from subsidiaries fall due for payment more than 1year

after year end

14 Periodeafgransningsposter
Prepayments
Periodeafgransningsposter udgeres af forudbetalte omkostninger vedrgrende husleje, forsikringspraemier,

leasing, licenser, abonnementer og andre forudbetalte omkostninger.
Prepayments comprise prepaid expenses regarding rent, insurance premiums, leasing, licenses, subscriptions and other prepaid

expenses.
2021/2022 2020/2021
t.kr. tkr.
15 Oplysning om dagsvaerdi
Fair value disclosure
Barsnoterede obligationer
Listed bonds
Dagsveerdi af aktiv eller forpligtelse, der males til dagsveerdi, ultimo 423.400 446.208

Fair value of an asset or a liability that is measured at fair value, closing
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Notes

16

17

18

Egenkapital
Equity

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

Der har ikke vaeret sendringer i virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

2021/22 2020/21
t.kr. t.kr.

Hensaettelse til udskudt skat
Provision for deferred tax

Hensaettelse til udskudt skat 1. februar 2021 3.213 2.893
Provision for deferred tax at 1 February 2021

Udskudt skat indregnet i resultatopgerelsen -69 128
Deferred tax recognised in income statement

Hensaettelser til udskudt skat i forbindelse med international

sambeskatning -617 192
Provisions for deferred tax through international joint taxation
Hensattelse til udskudt skat 31. januar 2022 2.527 3.213

Provision for deferred tax at 31 January 2022

Hensaettelse til udskudt skat vedrerer:
Provisions for deferred tax on:

Immaterielle anlaegsaktiver 299 380
Intangible assets
Materielle anlaegsaktiver 62 50
Property, plant and equipment
Genbeskatning international sambeskatning 2.166 2.783
Re-taxation international co-taxation

2.527 3.213
Andre henseettelser
Other provisions
Saldo primo 1. februar 2021 0 535
Balance at beginning of year at 1 February 2021
Anvendt i dret 0 -535
Appliedin the year
Saldo ultimo 31. januar 2022 0 0

27



Noter
Notes

19

20
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Langfristede gaeldsforpligtelser

Long term debt
2021/22 2020/21
t.kr. tkr.

Anden geeld
Other payables
Mellem 1 0g 5 ar 0 3.725
Between 1and 5 years
Langfristet del 0 3.725
Non-current portion
@vrig kortfristet anden geeld 37.393 44.821
Other short-term other debt
Kortfristet del 37.393 44.821
Current portion

37.393 48.546

Periodeafgraensningsposter
Deferred income
Periodeafgransningsposter udgeres af modtagne forudbetalinger for servicekontrakter vedrarende indtaegter i

de efterfolgende ar.
Deferred income consists of payments received for service contracts in respect of income in subsequent financial years.

Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med moderselskabet Jesper Hardt Holding ApS (Administrationsselskab) og heefter
solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat. Det samlede belgb for skyldig
selskabsskat fremgar af arsrapporten for Jesper Hardt Holding ApS.

The company is jointly taxed with its parent company Jesper Hardt Holding ApS (tax administration company), and is jointly and
severally liable with the other jointly taxed entities for the payment of income taxes. The total amount of corporation tax is
stated in the annual report of Jesper Hardt Holding ApS.

Leje- og leasingforpligtelser
Rental agreements and lease commitments

Selskabet har indgdet operationelle leje- og leasingaftaler. Den samlede forpligtelse udger i alt t.kr. 4.223,
hvoraf t.kr. 75 forfalder inden for 12 maneder.

The company has entered into operational lease and leasing agreements. The total liability amounts to a total of TDKK 4,223, of
which TDKK 75 falls due within 12 months.

Selskabet har indgaet aftaler om leje af lokaler. Lejeaftalerne kan opsiges med henholdsvis 3 og 6 maneders
varsel.
The company has entered into tenancy agreements. The tenancy agreements can be terminated with a 3 and 6 months notice.
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Notes
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Pantseetninger og sikkerhedsstillelser
Mortgages and collateral

Selskabet har stillet garanti overfor leverander pa t.kr. 1.667.
The company has put op a gurantee to a vendor at thousand DKK 1.667.

Selskabet optager kortvarige banklan med sikkerhed i obligationer i form af repo-forretninger i forbindelse med
den kortsigtede likviditetsstyring. Pr. 31. januar 2022 omfattede obligationsbeholdningen obligationer med en
regnskabsmaessig veerdi pa t.kr. 408.059., som |3 til sikkerhed for repo-forretninger.

The company raise short-term bank loans secured by bonds in the form of repo agreements in connection with the short-term
liquidity management. As at 31 January 2022 the bond portfolio included bonds with a book value of DKK 408,059, which were
secured by repo agreements.

Pantseetninger og sikkerhedsstillelser over for tilknyttede virksomheder
Mortgages and collateral vis-a-vis group entities

Selskabet har kautioneret overfor tilknyttet virksomhed RAMC ABs bank i Sverige. Der er ingen bankgaeld pr.
31. januar 2022.
The company has guaranteed to affiliated company RAMC AB's bank in Sweden. There is no bank debt at 31 January 2022.

Finansielle instrumenter

Financial instruments

Salgs- og tilbagekabstransaktioner pa obligationer (REPO-forretninger), der indgas samtidig med optagelse af
obligationslan i samme obligationsserie klassificeres som afledte finansielle instrumenter med obligationerne som
det underliggende aktiv. Der er pr. 31. januar 2022 indgdet sddanne salgs- og tilbagekabstransaktioner med en
nominel vaerdi p& 407.000 tDKK (31.01.2021: 286.000 tDKK). Dagsveerdien af de afledte finansielle instrumenter er 7
tDKK. Obligationen udlgber 3. februar 2022.

Sale and repurchase transactions of listed bonds (REPO agreement) entered into at the same time as raising bond loans in the same
bond series are classified as derivative financial instruments with the bonds as the underlying asset. As of 31 January 2022 the company
has entered into such sale and repurchase transactions with a nominal value of tDKK 407,000 (31.01.2020: tDKK 286,000). The fair
value of the derivative financial instruments is tDKK 7. The bond expires 3 February 2022.
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Notes
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Nartstdende parter og ejerforhold
Related parties and ownership structure

Transaktioner

Transactions

Alle transaktioner er sket pA markedsmaessige vilkar, hvorfor selskabet anvender ARL § 98c, stk. 7.
All transactions has been effected at arm's length and the company is using the Danish Financial Statements Ac t§ 98c (7).

Ejerforhold

Ownership structure

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

5% af virksomhedskapitalen:
According to the company'’s register of shareholders, the following shareholder holds at least 5% of the votes or at least 5% of
the share capital:

Ramcon Holding ApS
Birkehaven 10
3400 Hillered

Ramcon Invest ApS
Blokken 76
3460 Birkerad

Efterfolgende begivenheder

Subsequent events

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

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

Arsrapporten for Ramcon A/S for 2021/22 er aflagt i

overensstemmelse med arsregnskabslovens
bestemmelser for store virksomheder i regnskabsklasse

C.

Selskabet har endvidere valgt at felge anbefalingerne i
Regnskabsvejledning for klasse C-virksomheder.

Den anvendte regnskabspraksis er uzendret i forhold til
sidste ar.

Arsrapporten for 2021/22 er aflagt i t.kr.

Der er ikke udarbejdet pengestremsopgorelse for
selskabet, idet selskabets pengestremme er indeholdt i
pengestremsopgerelsen for koncernen, jf. ARL § 86, stk.
4.

Selskabet har i henhold til arsregnskabslovens §112
undladt at udarbejde koncernregnskab.

Generelt om indregning og maling

| resultatopgarelsen indregnes indtaegter i takt med, at
de indtjenes. Herudover indregnes veerdireguleringer 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 vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fragd selska-
bet, og forpligtelsens vaerdi kan males palideligt.
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The annual report of Ramcon A/S for 2021/22 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to large en-
terprises of reporting class C .

Furthermore, the company has decided to implement
the recommendations made in the Danish accounting
standards pertaining to reporting class C entities.

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

The annual report for 2021/22 is presented in t.kr.

No cash flow statement has been prepared for the
company, as the company's cash flows are included in
the consolidated cash flow statement, see section
86(4) of the Danish Financial Statements Act.

Pursuant to sections §112, of the Danish Financial
Statements Act, the company has not prepared
consolidated financial statements.

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 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.



Anvendt regnskabspraksis
Accounting policies

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

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over lgbetiden. Amortiseret kostpris opge-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleeg/fradrag af den akkumulerede amorti-
sering af forskellen mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten af-
laegges, og som be- eller afkraefter forhold, der eksiste-
rede pa balancedagen.

Resultatopgerelsen

Nettoomsaetning

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.

Nettoomsaetningen males til dagsvaerdien af det aftalte
vederlag ekskl. moms og afgifter opkraevet pa vegne af
tredjepart. Alle former for afgivne rabatter indregnes i
omsaetningen.

Andring i lagre af feerdigvarer og varer under
fremstilling

ZAndringer i feerdigvarelagre og varer under fremstilling
indeholder af
feerdigvarelagre og varer under fremstilling, der er

den  regulering @ndringer i

anvendt for at opna arets nettoomsaetning.

Ombkostninger til rdvarer og hjeelpematerialer
Omkostninger til rdvarer og hjeelpematerialer indehold-
er det forbrug af ravarer og hjselpematerialer, der er an-
vendt for at opna arets nettoomsaetning.
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On initial assets and liabilities are

measured at cost. On subsequent recognition, assets

recognition,

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 installments 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.

Income statement

Revenue

Income 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.

Revenue is measured at fair value of the agreed
consideration excluding VAT and taxes charged on
behalf of third parties. Revenue is net of all types of
discounts granted.

Change in inventories of finished goods and work in
progress

Change in inventories of finished goods and work in
progress include the change in inventories of finished
goods and work in progress used in generating the
year's revenue.

Raw materials and consumables

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



Anvendt regnskabspraksis
Accounting policies

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhedernes aktivi-
teter, herunder fortjeneste ved regulering af earn out.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens aktivi-
teter, herunder tab ved regulering af earn out.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer, operationelle leasingomkostninger
mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, inklusive
feriepenge og pensioner samt andre omkostninger til
social sikring mv. til selskabets medarbejdere. | perso-
naleomkostninger er fratrukket modtagne godtgarelser
fra offentlige myndigheder. Gennemsnitligt antal

ansatte er beregnet efter ATP-metoden.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskriv-
ninger af immaterielle og materielle anlaegsaktiver.
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Other operating income
Other operating
secondary nature relative to the company's activities,

income comprises items of a

including gains on adjustment of earn out.
Other operating expenses

Other
secondary nature relative to the company's activities,

operating expenses comprise items of a

including losses on adjustment of earn out.

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. The average number of employees is
calculated according to the ATP-method.

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 indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belab, der vedrerer regnskabs-
aret. Finansielle poster omfatter renteindteegter og -
omkostninger, realiserede og urealiserede kursgevinster
og -tab vedrerende veerdipapirer, gaeld og transaktioner
i fremmed valuta, amortisering af finansielle aktiver og
forpligtelser samt tilleeg og godtgarelse under aconto-
skatteordningen mv.

indeholder
relation til optagelse af kortvarige bankldn mod

Posten endvidere renteomkostninger i
sikkerhed i obligationer indgdet i form af repo-
forretninger (salg af obligationer, hvor der samtidig er

indgdet aftale om tilbagekab).

Resultat af kapitalandele i dattervirksomheder

| virksomhedens resultatopgerelse indregnes den for-
holdsmaessige andel af de enkelte dattervirksomheders
resultat efter skat efter fuld eliminering af intern avan-
ce/tab.

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
virksomheder i forhold til disses skattepligtige ind-
komster. | tilknytning hertil modtager virksomheder
med skattemaessigt underskud sambeskatningsbidrag
fra virksomheder, der har kunnet anvende dette under-
skud til nedseettelse af eget skattemaessigt overskud.
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Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts that relate to the
financial year. Net financials include interest income
and expenses, realised and unrealised capital/exchange
gains and losses on securities, liabilities and foreign
currency transactions, amortisation of financial assets
and liabilities and surcharges and allowances under the
Danish Tax Prepayment Scheme, etc.

The item also includes interest expenses in relation to
raising short-term bank loans against collateral in
bonds entered into in the form of repo agreements (sale
of bonds where a repurchase agreement has been
entered into at the same time).

Profit/loss from investments in subsidiaries

The proportionate share of the profit/loss for the year
of subsidiaries is recognised in the company's income
after full elimination of

statement intra-group

profits/losses.

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

taxation arrangement from the time when they are

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
contributions from entities that have been able to use

with tax losses receive joint taxation

tax losses to reduce their own taxable profits.



Anvendt regnskabspraksis
Accounting policies

Arets skat, som bestar af arets aktuelle selskabsskat og
andring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat, og di-
rekte i egenkapitalen med den del, der kan henfares til
posteringer direkte i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Goodwill

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Goodwill afskrives over den vurderede gkonomiske le-
vetid, der fastleegges pa baggrund af ledelsens erfaring-
er inden for de enkelte forretningsomrader. Goodwill
afskrives lineaert over afskrivningsperioden, der udger 7
ar. Afskrivningsperioden er fastlagt ud fra en vurdering
af, at der er tale om strategisk erhvervede virksomheder
med en steerk markedsposition og langsigtet indtje-
ningsprofil.

Udviklingsprojekter

Udviklingsomkostninger omfatter omkostninger, gager
og afskrivninger, der direkte og indirekte kan henferes
til udviklingsaktiviteter.

Udviklingsprojekter, der er indregnet i balancen, males
til kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Efter feerdiggerelsen af udviklingsarbejdet afskrives ud-
viklingsomkostninger lineaert over den vurderede gko-
nomiske brugstid. Afskrivningsperioden udger seedvan-
ligvis 5 ar.

Materielle anleegsaktiver

Maskiner samt andre anlaeg, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede af- og
nedskrivninger.
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Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the portion
that relates to entries directly in equity.

Balance sheet

Intangible assets

Goodwill

Acquired goodwill is measured at cost less accumulated
amortisation and impairment losses.

Goodwill is amortised over the expected economic life
of the asset, measured by reference to management's
in the
Goodwill is amortised on a straight-line basis over the

experience individual business segments.
amortisation period, which is 7 years. The amortisation
period is based on the assessment that the entities in
question are strategically acquired entities with a
strong market position and a long-term earnings

profile.

Development projects

Development costs comprise costs, wages/salaries and
amortisation losses that are directly and indirectly
attributable to the company's development activities.

Developments projects recognised in the balance sheet
are measured at cost less accumulated amortisation
and impairment losses.

Following the completion of the development work,
development costs are amortised on a straight-line
basis over the estimated useful life. The amortisation
period is usually five years.

Tangible assets

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



Anvendt regnskabspraksis
Accounting policies

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 be-
standdele, der afskrives hver for sig, hvis brugstiden pa
de enkelte bestanddele er forskellig, og den enkelte be-
standdel udger en vaesentlig del af den samlede kost-
pris.

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

Brugstiden og restvaerdien revurderes arligt. En &endring
behandles som et regnskabsmaessigt sken, og indvirk-
ningen pa afskrivninger indregnes fremadrettet.

Fortjeneste eller tab ved salg af materielle anlaegsakti-
ver indregnes i resultatopgerelsen under andre drifts-
indtaegter henholdsvis andre driftsomkostninger.

Leasingkontrakter
Alle leasingkontrakter er operationel leasing. Ydelser i

forbindelse med operationel leasing og @vrige

lejeaftaler indregnes i resultatopgerelsen over
kontraktens lgbetid. Selskabets samlede forpligtelse
vedrerende operationelle leasing- og lejeaftaler oplyses

under eventualposter mv.

36

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 components of an item of property,
plant and equipment have different useful lives, and the
individual component is a significant part of the total
cost, the cost is divided into separate components,
which are depreciated separately.

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

Brugstid Restveerdi
Useful life Residual value
3-53ar 0%
3-5years 0%
5ar 0%
Syears 0%

The useful life and residual value are re-assessed
annually. A change is accounted for as an accounting
estimate, and the impact on amortisation/depreciation
is recognised going forward.

Gains or losses from the disposal of property, plant and
equipment are recognised in the income statement as
other operating income or other operating expenses,
respectively.

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.".



Anvendt regnskabspraksis
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Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til den for-
holdsmaessige andel af virksomhedernes indre veerdi
opgjort efter koncernens regnskabspraksis med fradrag
eller tilleg af urealiserede koncerninterne avancer og
tab og med tilleeg af resterende mervaerdier og positiv
goodwill opgjort efter overtagelsesmetoden. Negativ
goodwill indregnes i resultatopgerelsen ved kebet af
kapitalandelen. Vedrgrer den negative goodwill over-
tagne negativ
goodwill ferst, nar eventualforpligtelserne er afviklet el-
ler bortfaldet.

eventualforpligtelser, indteegtsfores

Nettoopskrivning af kapitalandele i dattervirksomheder
bindes som reserve for nettoopskrivning efter den indre
veerdis metode under egenkapitalen, i det omfang den
regnskabsmaessige vaerdi overstiger kostprisen. Udbyt-
ter fra dattervirksomheder, der forventes vedtaget ind-
en godkendelsen af arsrapporten for Ramcon A/S, bin-
des ikke pa opskrivningsreserven.

Andre finansielle anleegsaktiver
Deposita males til amortiseret kostpris.

Veerdiforringelse af anleegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og mate-
rielle anlaegsaktiver samt kapitalandele i dattervirksom-
heder vurderes arligt for indikationer pa veerdiforringel-
se, ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv eller gruppe af
aktiver. Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regnskabsmaessi-
ge veerdi.
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Fixed asset investments

Investments in subsidiaries
Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, plus or less unrealised intra-group
gains or losses and plus or less any remaining value of
positive or negative goodwill stated according to the
purchase method. Negative goodwill is recognised in
the income statement on acquisition. Where the
negative goodwill relates to contingent liabilities having
been taken over, the negative goodwill is not
recognised until the contingent liabilities have been

settled or no longer exist.

Net revaluations of investments in subsidiaries are
taken to the net revaluation reserve according to the
equity method in so far as that the carrying amount
exceeds the cost. Dividends from subsidiaries which are
expected to be declared before the annual report of
Ramcon A/S is adopted are not taken to the net
revaluation reserve.

Other investments
Deposits are measured at amortised cost.

Impairment of fixed assets

The carrying amount of intangible assets, items of
property, plant and equipment and investments in
subsidiaries is tested annually for impairment, other
than what is reflected through normal amortisation and
depreciation.

Where there is evidence of impairment, an impairment
test is performed for each individual asset or group of
assets. Write-down is made to the lower of the
recoverable amount and the carrying amount.



Anvendt regnskabspraksis
Accounting policies

Genindvindingsveerdi er den hgjeste veerdi af kapital-
veerdi og salgsveerdi fratrukket forventede omkostnin-
ger ved et salg. Kapitalveerdien opgeres som nutidsveer-
dien af de forventede nettopengestremme fra anvend-
else af aktivet eller aktivgruppen og forventede netto-
pengestremme ved salg af aktivet eller aktivgruppen ef-
ter endt brugstid.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-meto-
den. Er nettorealisationsveerdien lavere end kostprisen,
nedskrives til denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjelpemate-
rialer omfatter anskaffelsespris med tilleeg af hjemta-
gelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer under
fremstilling omfatter kostpris for ravarer, hjeelpemateri-
aler, direkte lon og indirekte produktionsomkostninger.

Nettorealisationsvaerdien for varebeholdninger opgeres
som forventet salgspris med fradrag af direkte faerdig-
gorelsesomkostninger og omkostninger, der afholdes
for at effektuere salget. Vaerdien fastsaettes under hen-
syntagen til varebeholdningers omsaettelighed, ukurans
og forventet udvikling i salgspris.

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 veerdiforringet. Hvis der foreligger en ob-
jektiv indikation p3, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa individuelt ni-
veau.

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under omsaet-
ningsaktiver, omfatter afholdte omkostninger vedre-
rende efterfglgende regnskabsar.
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The recoverable amount is the higher of the net present
value and the value in use less expected costs to sell.
The net present value 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 cost using the FIFO method.
Where the net realisable value is lower than the cost,
inventories are recognised at this lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus delivery
costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables, direct
cost of labour and production/production overheads.

The net realisable value of stocks is calculated as the
expected selling price less direct costs of completion
and expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling price
movements.

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 recognised under 'Current assets'

comprises expenses incurred concerning subsequent
financial years.
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Veerdipapirer og kapitalandele
Verdipapirer og kapitalandele, der bestar af bersnote-
rede obligationer, males til dagsveerdi pa balancedagen.

Likvide beholdninger
Likvide beholdninger omfatter kassebeholdning samt
indestdende i pengeinstitutter.

Egenkapital

Reserve for udviklingsomkostninger

| reserven indregnes et belgb svarende til aktiverede ud-
viklingsomkostninger. Reserven reduceres, i takt med at
udviklingsomkostninger afskrives.

Reserve for nettoopskrivning efter den indre veerdis
metode

Reserve for nettoopskrivning efter indre veaerdis metode
i selskabets arsregnskab omfatter nettoopskrivning af
kapitalandele i dattervirksomheder i forhold til kostpris.

Udbytte

Foreslaet udbytte vises som en saerskilt post under e-
genkapitalen. Udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse pa generalforsamlingen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkostnin-
ger til garantiforpligtelser, tab pa igangveerende arbej-
der, omstruktureringer mv. Hensatte forpligtelser ind-
regnes, nar selskabet som felge af en tidligere begiven-
hed har en retlig eller faktisk forpligtelse, og det er
sandsynligt, at indfrielse af forpligtelsen vil medfere et
forbrug af selskabets skonomiske ressourcer.

Hensatte forpligtelser - bortset fra udskudt skat - males
til kapitalveerdi.
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Securities and investments

Securities and investments, which consist of listed
bonds, are measured at fair value at the balance sheet
date.

Cash and cash equivalents
Cash and cash equivalents comprise cash and deposits
at banks.

Equity

Reserve for development costs

An amount corresponding to capitalised development
costs is recognised in the reserve. The reserve is
reduced as development costs are amortised.

Reserve for net revaluation according to the equity
method

The reserve for net revaluation according to the equity
method the
comprises net revaluation of investments in subsidiaries

in company's financial statements

relative to the cost.

Dividends

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability
when declared by the annual general meeting of
shareholders.

Provisions

Provisions comprise expected expenses relating to
warranty commitments, losses on work in progress,
restructuring, etc. Provisions are recognised when, as a
result of a past event, the company has a legal or
constructive obligation and it is probable that an
outflow of resources embodying economic benefits will
be required to settle the obligation.

Provisions - except for provisions for deferred tax - are
measured at net asset value.
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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 samt for betalte aconto-
skatter.

Udskudt skat madles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig vaerdi af aktiver og for-
pligtelser opgjort pa grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.
Udskudt skat males til nettorealisationsvaerdi.
Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud, males
til den veerdi, hvortil aktivet forventes at kunne realise-
res, enten ved udligning i skat af fremtidig indtjening el-
ler ved modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed. Eventuelle udskudte
nettoskatteaktiver males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geldende, ndr den udskudte skat forventes udlost
som aktuel skat. Z£ndring i udskudt skat som felge af
a&ndringer i skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fores direkte pa egenkapitalen.

Geeldsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leveranderer,
tilknyttede virksomheder samt anden gzeld, males til
amortiseret kostpris, hvilket saedvanligvis svarer til no-
minel veerdi.
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Income tax and deferred 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.
Deferred tax is measured at net realisable value.

Deferred tax assets, including the tax base of tax losses
allowed for carry forward, are measured at the value to
which the asset is expected to be realised, either as a
set-off against tax on future income or as a set-off
against deferred tax liabilities within the same legal tax
entity. Any deferred net tax assets are measured at net
realisable value.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred tax
adjustments resulting from changes in tax rates are
recognised in the income statement, with the exception
of items taken directly to equity.

Liabilities

Liabilities, which include trade payables, payables to
group entities and other payables, are measured at
amortised cost, which is usually equivalent to nominal
value.
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Feriepengeforpligtelsen, som virksomhedens medarbej-
dere optjener i overgangsperioden 1. september 2019 -
31. august 2020, administreres af virksomheden, og
indbetales til feriefonden fer lanmodtagerens pensions-
alder. Forpligtelsen indgar i posten Anden gzeld, som
henholdsvis kortfristet og langfristet gaeld. Anden geeld
males til amortiseret kostpris, hvilket saedvanligvis sva-
rer til nominel veerdi.

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under kortfriste-
de geldsforpligtelser, omfatter modtagne betalinger
vedrgrende indtaegter i de efterfelgende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgerel-
sen som en finansiel post. Hvis valutainstrumenter an-
vendes til sikring af fremtidige pengestremme, indreg-
nes urealiserede vaerdireguleringer direkte pa egenkapi-
talen i dagsveerdireserven.

Tilgodehavender, gaeld og andre monetaere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gzeldsforpligtel-
sens opstaen eller indregning i seneste arsregnskab ind-
regnes i resultatopgerelsen under finansielle indteegter
og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta, omregnes
til kursen pa transaktionsdagen.
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The compensated absence commitment which the
company's employees earn during the transitional
period from 1 September 2019 to 31 August 2020, is
administered by the company and is paid in to the
Danish Holiday Fund before the employee reaches the
pensionable age. Other debt is measured at amortised
cost, which usually corresponds to the nominal value.

Deferred income

Deferred income recognised under 'Current liabilities'
comprises payments received concerning income in
subsequent financial 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. If
foreign currency instruments are considered cash flow
hedges, any unrealised value adjustments are taken

directly to a fair value reserve under ‘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.

Fixed assets acquired

in foreign currencies are

translated at the exchange rate at the transaction date.
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Udenlandske dattervirksomheder anses for at veere
selvstaendige enheder. Resultatopgerelserne omregnes
til en gennemsnitlig valutakurs for maneden, og balan-
ceposterne omregnes til balancedagens valutakurser.
Kursdifferencer, opstdet ved omregning af udenlandske
dattervirksomheders egenkapital ved arets begyndelse
til balancedagens valutakurser og ved omregning af re-
sultatopgerelser fra gennemsnitskurser til balancedag-
ens valutakurser, indregnes direkte i egenkapitalen.

Kursregulering af mellemvaerender med selvstaendige
udenlandske dattervirksomheder, der anses for en del af
den samlede investering i dattervirksomheden, indreg-
nes direkte i egenkapitalen. Tilsvarende indregnes valu-
takursgevinster og -tab pa lan og afledte finansielle in-
strumenter indgaet til sikring af nettoinvestering i ud-
enlandske dattervirksomheder direkte i egenkapitalen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste gang i
balancen til kostpris og males efterfalgende til
dagsvaerdi. Positive og negative dagsvaerdier af afledte
finansielle instrumenter indgar i andre tilgodehavender,

henholdsvis anden gzeld.

For afledte finansielle instrumenter, som ikke opfylder
betingelserne for behandling som sikringsinstrumenter,
indregnes lobende i

andringer i dagsveerdi

resultatopgarelsen.

Salgs- og tilbagekabsforretninger vedr. obligationer:

Solgte obligationer, hvor der samtidig er indgaet aftale
tilbagekeb (repo-forretning) bank,
indregnes i balancen, som om veerdipapiret fortsat var i

om med en

behold. Det modtagne belgb opferes som "Afledte

finansielle instrumenter, forpligtelser”,

mellem kabs- og salgskurs indregnes som renteudgifter

og forskel

i resultatopgerelsen. Veerdipapirer som indgar i repo-
behandles stillet
sikkerhed for forpligtigelser. Afkastet af vaerdipapirerne

forretninger som aktiver som

indregnes i resultatopgerelsen.

42

Foreign subsidiaries are considered separate entities.
The income statements are translated at the average
exchange rates for the month, and the balance sheet
items are translated at the exchange rates at the
balance sheet date. Foreign exchange differences arising
on translation of such entities opening equity at closing
rate and on translation of the income statements from
the exchange rates at the transaction date to closing
rate are taken directly to equity.

Foreign exchange adjustments of balances with
separate entities which are considered part of the
investment in the subsidiary are taken directly to the
fair value reserve under ‘'Equity’. Correspondingly,
foreign exchange gains and losses on loans and
derivative financial instruments entered into to hedge
net investments in such entities are taken directly to
equity.

Derivative financial instruments

On initial recognition in the balance sheet, derivative
financial instruments are measured at cost and
subsequently at fair value. Positive and negative fair
values of derivative financial instruments are included

in 'Other receivables' or 'Other payables’, respectively.

As for derivative financial instruments that do not
qualify for hedge accounting, fair value adjustments are
recognised in the income statement on a current basis.

Sale and repurchase agreements relating to bonds:

Sold bonds where a repurchase agreement (repo
agreement) has been entered into at the same time
with a bank are recognized in the balance sheet as if the
security were still retained. The amount received is
entered as "Derivative financial instruments, liabilities",
and the difference between the purchase and sale price
is recognized as interest expenses in the income
included repo
agreements are treated as assets provided as collateral
for liabilities. The return on the securities is recognized

statement. Securities that are in

in the income statement.
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Hoved- og negletalsoversigt
Financial highlights

Forklaring af negletal.
Definitions of financial ratios.

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Resultat fer finansielle poster x 100

Gennemsnitlige aktiver

Profit/loss before financials x 100

Average assets

Egenkapital, ultimo x 100

Samlede aktiver ultimo

Equity, end of year x 100

Total assets at year-end

Ordinzert resultat efter skat x 100

Gennemsnitlig egenkapital

Profit/loss from ordinary operations after tax x 100

Average equity
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