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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2014 for Maquet Danmark A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2014 samt af re-
sultatet af selskabets aktiviteter for 2014.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Ballerup, den 23. juni 2015
Ballerup, 23 June 2015

Direktion
Executive Board

Folke Magnus Halvor Back

Bestyrelse

Board of Directors

Serge Exshaw

formand
Chairman

Thomas Schneider

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Maquet Danmark A/S for the financial year 1
January - 31 December 2014.

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 financial position at 31
December 2014 of the Company and of the
results of the Company operations for 2014.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adop
ted at the Annual General Meeting.

Reinhard Josef Mayer



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i Maquet Danmark A/S
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Maquet Danmark
A/S for regnskabsaret 1. januar - 31. december 2014,
der omfatter resultatopgarelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

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

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

To the Shareholder of Maquet Danmark A/S

Report on the Financial Statements

We have audited the Financial Statements of
Maquet Danmark A/S for the financial year 1
January - 31 December 2014, which comprise
income 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
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 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 Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

En revision omfatter udfarelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-
dering af risici for vaesentlig fejlinformation i arsregn-
skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2014 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2014 i overensstemmelse
med arsregnskabsloven.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’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 effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by 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 audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2014 and of the results
of the Company operations for the financial year
1January - 31 December 2014 in accordance with
the Danish Financial Statements Act.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Kobenhavn, den 23. juni 2015
Copenhagen, 23 June 2015
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Jesper Wiinholt Maj-Britt Nerskov Nannestad

statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
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Beretning
Review

Hovedaktivitet

Selskabets formal er at drive virksomhed med handel
inden for hospitalsektoren samt direkte eller
indirekte at drive anden virksomhed, der efter
bestyrelsens sken er forbundet hermed.

Udvikling i dret

Selskabets resultatopgarelse for 2014 udviser et
underskud pa DKK 439.243, og selskabets balance
pr. 31. december 2014 udviser en egenkapital pA DKK
7-857.555.

Selskabet har i 2014 erhvervet aktierne i Cetrea A/S,
der herefter udger et 100 % ejet datterselskab.
Aktierne er erhvervet for TDKK 78.491 inklusiv
goodwill for TDKK 69.893.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har vaesentlig indflydelse pd bedgmmelsen af ars:

rapporten.

Main activity

The object of the Company is to carry on trade
within the hospital sector as well as directly or
indirectly carry on any other business deemed
related thereto by the Supervisory Board.

Development in the year

The income statement of the Company for for
2014 shows a loss of DKK 439,243, and at 31
December 2014 the balance sheet of the Company
shows equity of DKK 7,857,555.

In 2014 the company has acquired the shares in
Cetrea A/S , which then constitutes a 100%
owned subsidiary. The shares were acquired for
DKK 78,491k including goodwill of DKK 69,893k

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2014 2013

DKK DKK
Bruttofortjeneste 10.870.753 12.491.011
Gross profit
Personaleomkostninger 1 -8.737.213 -9.584.677
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 2 -121.053 -136.005
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 2.012.487 2.770.329
Profit/loss before financial income and expenses
Indtaegter af kapitalandele i dattervirksomheder 3 -1.549.989 0
Income from investments in subsidiares
Finansielle indteegter 28.584 627
Financial income
Finansielle omkostninger 4 -541.974 -25.039
Financial expenses
Resultat for skat -50.892 2.745.917
Profit/loss before tax
Skat af arets resultat 5 -388.351 -696.149
Tax on profit/loss for the year
Arets resultat -439.243 2.049.768
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte 0 2.000.000
Proposed dividend for the year
Overfort resultat -439.243 49.768
Retained earnings

-439.243 2.049.768




Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlagsaktiver

Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Finansielle anleegsaktiver

Anlaegsaktiver

Fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Selskabsskat
Corporation tax

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

Note 2014 2013
DKK DKK
0 0
20.175 141.229
6 20.175 141.229
7 76.941.370 0
76.941.370 0
76.961.545 141.229
4.026.594 2.648.242
3.310.481 4.250.052
5.183.639 15.732.592
82.294 23.512
27.160 43.527
95.118 0
114.256 32.601
8.812.948 20.082.284
0 12.290
12.839.542 22.742.816
89.801.087 22.884.045




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Henseettelser garanti
Warrenty provision

Hensatte forpligtelser
Provisions

Anden geeld
Other payables

Langfristet geeld
Long-term debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden gaeld
Other payables

Periodeafgreensningsposter
Deferred income

Kortfristet gaeld
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Ejerforhold
Ownership

Note 2014 2013
DKK DKK
2.500.000 2.500.000
5.357.555 5.796.798
0 2.000.000
8 7.857.555 10.296.798
110.000 153.000
110.000 153.000
20.000.000 0
9 20.000.000 0
631.193 1.003.358
57.865.922 8.037.721
3.292.314 2.502.881
44.103 890.287
61.833.532 12.434.247
81.833.532 12.434.247
89.801.087 22.884.045
10
11



Noter til arsrapporten
Notes to the Annual Report

2014 2013
DKK DKK
1 Personaleomkostninger
Staff expenses
Lgnninger 7.829.756 8.625.943
Wages and salaries
Pensioner 671.510 698.056
Pensions
Andre personaleomkostninger 235.947 260.678
Other staff expenses
8.737.213 9.584.677
Gennemsnitligt antal beskaftigede medarbejdere 12 13
Average number of employees
2 Af- og nedskrivninger af immaterielle og materielle
anlzaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Afskrivninger af materielle anlaegsaktiver 121.053 136.005
Depreciation of property, plant and equipment
121.053 136.005
3 Indtzegter af kapitalandele i dattervirksomheder
Income from investments in subsidiares
Andel af overskud i dattervirksomheder 1.944.667 0
Share of profits of subsidiaries
Afskrivning af goodwill -3.494.656 0
Amortisation of goodwiill
-1.549.989 0
4 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 541.974 25.039
Other financial expenses
541.974 25.039

10



Noter til arsrapporten
Notes to the Annual Report

2014 2013
DKK DKK
5 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 371.984 728.850
Current tax for the year
Arets udskudte skat 16.367 -6.613
Deferred tax for the year
Regulering af udskudt skat, aendret skatteprocent 0 -26.088
Adjustment of defferd tax, change of the tax rate
388.351 696.149

6 Materielle anlaegsaktiver
Tangible assets

Andre anleeg,
driftsmateriel og Indretning af le-

inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
Kostpris 1. januar 204.006 605.268
Cost at 1 January
Kostpris 31. december 204.006 605.268
Cost at 31 December
Ned- og afskrivninger 1. januar 204.006 464.039
Impairment losses and depreciation at 1 January
Arets afskrivninger 0 121.054
Depreciation for the year
Ned- og afskrivninger 31. december 204.006 585.093
Impairment losses and depreciation at 31 December
Regnskabsmassig vaerdi 31. december 0 20.175
Carrying amount at 31 December
Afskrives over 3ar S ar

Amortised over 3 years 5 years

11



Noter til arsrapporten
Notes to the Annual Report

2014 2013
DKK DKK
7 Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries
Kostpris 1. januar 0 0
Cost at 1 January
Tilgang i arets lgb 78.491.359 0
Ad(ditions for the year
Kostpris 31. december 78.491.359 0
Cost at 31 December
Veerdireguleringer 1. januar 0 0
Revaluations at 1 January
Arets resultat 1.944.667 0
Net profit/loss for the year
Afskrivning pa goodwill -3.494.656 0
Amortisation of goodwiill
Veerdireguleringer 31. december -1.549.989 0
Revaluations at 31 December
Regnskabsmassig vaerdi 31. december 76.941.370 0

Carrying amount at 31 December

Resterende positiv forskelsbelgb, der indgar i ovenstaende regnskabmaessige vaerdi, udger pr. 31. december
TDKK 66.398
Included in the above is goodwill which represent a value of DKK 66.398k.

Kapitalandele i tilknyttede virksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:

Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered office Share Votes and Equity Net profit/loss for the
capital ownership year
Cetrea A/S Aarhus DKK 579.874 100% 10.542.914 3.725.416

12



Noter til arsrapporten
Notes to the Annual Report

8 Egenkapital
Equity

Egenkapital 1. januar
Equity at 1 January

Betalt ordinzert udbytte
Ordinary dividend paid

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Foreslaet udbyt-

Overfort te for regnskabs-
Selskabskapital resultat aret | alt
Share capital Retained earnings Proposed Total
dividend for the
year

DKK DKK DKK DKK
2.500.000 5.796.798 2.000.000 10.296.798
0 0 -2.000.000 -2.000.000
0 -439.243 0 -439.243
2.500.000 5.357.555 0 7.857.555

Selskabskapitalen bestar af 2.500 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.

The share capital consists of 2,500 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Der har ikke veeret eendringer i selskabskapitalen i de seneste 5 ar.

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

13



Noter til arsrapporten
Notes to the Annual Report

9 Langfristet gzeld

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

2014 2013

DKK DKK
Anden geld
Other payables
Mellem 1 og 5 ar 20.000.000 0
Between 1 and 5 years
Langfristet del 20.000.000 0

Long-term part
Within 1 year

QDvrig kortfristet gaeld 3.292.314 2.502.881
Other short-term payables

23.292.314 2.502.881

14



Noter til arsrapporten
Notes to the Annual Report

2014 2013
DKK DKK
10 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingkontrakter
Rental agreements and leases
Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:
Inden for 1 ar 709.034 532.939
Within 1 year
Mellem 1 og 5 ar 950.810 834.456
Between 1 and 5 years
1.659.844 1.367.395

Eventualforpligtelser
Contingent liabilities

Selskabet har overfor kunder afgivet garantier til en vaerdi af i alt TDKK 135.
The company has pledged warranties towards customers with a total of DKK 135k.

Selskabet indgar i en dansk sambeskatning. Selskabet haefter derfor i henhold til selskabsskattelovens regler
herom fra og med regnskabsaret 2013 for indkomstskatter mv. for de sambeskattede selskaber og fra og med 1.
juli 2012 ligeledes for eventuelle forpligtelser til at indeholde kildeskat pa renter, royalties og udbytter for de
sambeskattede selskaber.

The Company is included in Danish joint taxation. Consequently, under the rules of the Danish Corporation Tax Act the
Company is jointly and severally liable for income tax etc of the jointly taxed companies as from the 2013 financial year and,
as from 1 July 2012, moreover for any obligations of withholding taxes from interest, royalties and dividends distributed by the

jointly taxed companies.

15



Noter til arsrapporten
Notes to the Annual Report

11 Ejerforhold

Ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:
Maquet Danmark A/S ejes 100 % af Maquet Holding AB, Sverige. Maquet Holding AB indgar i
koncernregnskabet for Getinge AB, (Publ), box 69, SE-310 44 Getinge, Sverige, hvor regnskabet kan rekvireres.

Maquet Denmark A/S is fully owned by Maquet Holding AB, Sweden, who is part of the consolidated annual accounts for
Getinge AB, Sweden. The consolidated annual accounts can be delivered from Getinge AB (Publ), box 69, SE-310 44
Getinge, Sweden.

16



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Maquet Danmark A/S for 2014 er
udarbejdet i overensstemmelse med &rsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2014 er aflagt i DKK.

Koncernregnskab

Med henvisning til arsregnskabslovens § 112
udarbejdes der ikke koncernregnskab.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggrelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af andre-
de regnskabsmessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

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

Basis of Preparation

Financial Statements of Maquet Danmark A/S
for 2014 has been prepared in accordance with
the provisions of the Danish Financial State-
ments Act applying to enterprises of reporting
class B.

The accounting policies applied remain
unchanged from last year.

Financial Statements for 2014 are presented in
DKK.

Consolidated financial statements

With reference to section 112 of the Danish
Financial Statements Act, no consolidated
financial statements are prepared.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

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

17



Regnskabspraksis

Accounting Policies

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der

opstar mellem transaktionsdagens kurs og kursen pa

betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i

fremmed valuta, som ikke er afregnet pa balancedag-

en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-

regnes i resultatopgaerelsen under finansielle indteeg-

ter og omkostninger.

Resultatopgoerelsen
Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.

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

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Income Statement

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.
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Regnskabspraksis

Accounting Policies

Nettoomsatning

Nettoomsatningen ved salg af handelsvarer ind-
regnes i resultatopgerelsen, nar salget er gennem-
fort. Dette anses at veere tilfaeldet, nar:

e levering har fundet sted inden regnskabsarets
udlab,

e der foreligger en forpligtende salgsaftale,

o salgsprisen er fastlagt, og

¢ indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

Nettoomsatningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.
Omkostninger til handelsvarer

Omkostninger til handelsvarer indeholder det
forbrug af ravarer og hjelpematerialer, der er
anvendt for at opna &rets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold m.v.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnathengige omkostninger.

Revenue

Revenue from the sale of finished goods is
recognised in the income statement when the sale
is considered effected based on the following cri-
teria:

o delivery has been made before year end;

¢ abinding sales agreement has been made;

o the sales price has been determined; and

e payment has been received or may with
reasonable certainty be expected to be
received.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.
Expenses for goods for resale

Expenses for goods for resale comprise the raw
materials and consumables consumed to achieve
revenue for the year.

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses.
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Regnskabspraksis

Accounting Policies

Resultat af kapitalandele i tilknyttede
virksomheder

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for aret med fradrag af afskrivning
af goodwill under posterne "Indteegter af kapitalande-
le i dattervirksomheder”.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med gvrige danske
sosterselskaber i Getinge koncernen. Den danske sel-
skabsskat fordeles mellem de sambeskattede danske
selskaber i forhold til disses skattepligtige ind-
komster.

Income from investments in subsidiaries
and associates

The items “Income from investments in subsidia-
ries” in the income statement include the
proportionate share of the profit for the year less
goodwill amortisation.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with other Danish
consolidated companies. The tax effect of the
joint taxation is allocated to Danish enterprises
in proportion to their taxable incomes.
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Regnskabspraksis

Accounting Policies

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar 3ar

o

Indretning af lejede lokaler 5 ar

Aktiver med en kostpris pa under DKK 12.600
omkostningsfores i anskaffelseséret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver gennemgas arligt for at afgere, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den

lavere genindvindingsveerdi.

Balance Sheet
Tangible assets

Tangible assets are measured at cost less
accumulated depreciation and less any accumu-
lated impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the assets,
which are:

Other fixtures and fittings, tools
and equipment 3 years
Leasehold improvements 5 years
Assets costing less than DKK 12,600 are

expensed in the year of acquisition.

Impairment of fixed assets

The carrying amounts of property, plant and
equipment are reviewed on an annual basis to
determine whether there is any indication of
impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

21



Regnskabspraksis

Accounting Policies

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter den indre veerdis metode.

I balancen indregnes under posten "Kapitalandele i
dattervirksomheder” den forholdsmaessige ejerandel
af virksomhedernes regnskabsmaessige indre vaerdi
opgjort med udgangspunkt i dagsvardien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet med fradrag eller tillaeg af urealiserede koncernin-
terne avancer eller tab og med tilleeg af resterende
veerdi af positiv forskelsvaerdi (goodwill) og fradrag
af en resterende negativ forskelsvaerdi (negativ good-
will).

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via overskudsdispo-
neringen til "Reserve for nettoopskrivning efter den
indre vaerdis metode" under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moder-
selskabet og reguleres med andre egenkapital-
bevagelser i dattervirksomhederne og de associere-
de virksomheder.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvardi, hvis denne er
lavere.

Nettorealisationsverdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og faerdiggerelsesomkostninger. Nettorealisations-
vardien opgeres under hensyntagen til omsatte-
lighed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer omfatter kabspris med
tilleeg af hjemtagelsesomkostninger.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The items “Investments in subsidiaries” in the
balance sheet include the proportionate
ownership share of the net asset value of the
enterprises calculated on the basis of the fair
values of identifiable net assets at the time of
acquisition with deduction or addition of unreali-
sed intercompany profits or losses and with addi-
tion of any remaining value of positive differen-
ces (goodwill) and deduction of any remaining
value of negative differences (negative goodwill).

The total net revaluation of investments in subsi-
diaries is transferred upon distribution of profit
to "Reserve for net revaluation under the equity
method" under equity. The reserve is reduced by
dividend distributed to the Parent Company and
adjusted for other equity movements in subsidia-
ries.

Inventories

Inventories are measured at the lower of cost
under the FIFO method and net realisable value.

The net realisable value of inventories is
calculated at the amount expected to be
generated by sale in the process of normal
operations with deduction of selling expenses and
costs of completion. The net realisable value is
determined allowing for marketability, ob-
solescence and development in expected sales
sum.

The cost of consumables equals landed cost.
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Accounting Policies

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.

Periodeafgransningsposter

Periodeafgransningsposter opfart som aktiver
omfatter atholdte forudbetalte omkostninger ved-
ragrende forsikringspramier og abonnementer m.m.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &ndringer i skattesatser, indregnes i
resultatopgorelsen.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions, etc.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.
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Accounting Policies

Aktuelle skattetilgodehavender og -forpligtel-
ser

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
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle geeldsforpligtelser

@vrige gaeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.
Periodeafgransningsposter

Periodeafgraensningsposter opfort som forpligtelser
udgares af modtagne betalinger vedrerende ind-
teegter i de efterfolgende regnskabsar.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.

24



