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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2017 for Karos Health A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2017 samt af resultatet af sel-
skabets aktiviteter for 2017.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Valby, den 4. juli 2018
Valby, 4 July 2018

Direktion
Executive Board

Michel Stephan Pawlicz

Bestyrelse

Board of Directors

Ryan John Thorvilson

formand
Chairman

Michel Stephan Pawlicz

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Karos Health A/S for the financial year 1 January -
31 December 2017.

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 2017 of the Company and of the results
of the Company operations for 2017.

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 adopted
at the Annual General Meeting.

Richard Alan Stroobosscher



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Karos Health A/S

Konklusion

Vi har revideret arsregnskabet for Karos Health A/S
for regnskabséret 1. januar - 31. december 2017, der
omfatter resultatopgerelse, balance, egenkapitalopga-
relse og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter drsregnskabsloven.

Det er vores opfattelse, at rsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2017 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2017 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af arsregnskabet. Det er vores opfattelse, at
det opnéede revisionsbevis er tilstraeekkeligt og egnet
som grundlag for vores konklusion.

Uafhaengighed

Vi er uathangige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der er
gxldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler og
krav.

To the Shareholder of Karos Health A/S

Opinion

We have audited the Financial Statements of Karos
Health A/S for the financial year 1 January - 31
December 2017, which comprise income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant accoun-
ting policies. The Financial Statements are pre-
pared in accordance with the Danish Financial
Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2017 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2017 in accordance with the
Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We believe that the
audit evidence we have obtained is sufficient and ap-
propriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Ac-
countants (IESBA Code) and the additional require-
ments applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance with
these rules and requirements.
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Independent Auditor’s Report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et rsregnskab uden
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseaette
driften; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde arsregn-
skabet pé grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af arsregn-
skabet

Vores mél er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-

Management’s responsibilities for the
Financial Statements

Management is responsible for the preparation of fi-
nancial 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.

In preparing the Financial Statements, Manage-
ment 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 pre-
paring the Financial Statements unless Manage-
ment 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



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

nel skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i &rsregnskabet, 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 vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, 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 opnaede revisionsbevis er vasent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortsatte driften. Hvis vi konklude-
rer, at der er en veaesentlig usikkerhed, skal vi i
vores revisionspategning gere opmaerksom pa op-
lysninger herom i arsregnskabet eller, hvis sddan-
ne oplysninger ikke er tilstrackkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfere, at

audit. We also:

Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures 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
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selskabet ikke laengere kan fortszette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspej-
ler de underliggende transaktioner og begiven-
heder pa en sidan méde, 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 revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke le-
delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med arsregnskabet eller vores viden
opnéet ved revisionen eller pd anden made synes at
indeholde vaesentlig fejlinformation.

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

the Company to cease to continue as a going
concern.

¢ Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

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

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

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

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.
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Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Kobenhavn, den 4. juli 2018
Copenhagen, 4 July 2018

Ernst & Young

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Peter Jensen

statsautoriseret revisor
State Authorised Public Accountant

mne33246

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

Karos Health A/S er en softwarevirksomhed, der
udvikler software til billeddiagnostik og distribution
af billeddiagnostisk materiale. Selskabets
hovedprodukter er baseret pa teknologi, der giver
mulighed for adgang til billeddiagnostiske
undersogelser samt verktgjer til diagnostik gennem
en standard web browser.

I november 2016 blev den canadisk baserede
virksomhed Karos Health Incorporated opkebt af
Vital Images Inc., som er et datterselskab af Canon
Inc.. Med dette opkeb har Karos Health A/S fiet et
stgrre grundlag for kundeprojekter globalt.

Rettelse af vaesentlig fejl

I regnskabsaret er det konstateret, at virksomhedens
investering i Medical Insight Inc. blev frasolgt 21.
november 2016, som pavirker virksomhedens aflagte
arsrapport for 2016. Frasalget af Medical Insight Inc.
medforer, at virksomhedens indtaegter af
kapitalandele i dattervirksomheder, og
tilgodehavender hos tilknyttede selskaber fra salg i
tidligere regnskabsar er indregnet med for lave belgb,
og arsregnskabet for 2016 ikke gav et retvisende
billede. Fejlen er derfor korrigeret som en vaesentlig
fejl ved tilretning af sammenligningstal og primo
egenkapital i indevaerende regnskab.

Udvikling i aret
Selskabets resultatopgerelse for 2017 udviser et
underskud pa TDKK 7.531, og selskabets balance pr.

31. december 2017 udviser en negativ egenkapital pa
TDKK 12.606.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.

Key activities

Karos Health A/S is a software company that
develops software for medical images and
distribution of diagnostic imaging information. The
Company's main products are based on technology
for instant access to image diagnostic examinations
and diagnostic tools through a standard web
browser.

In November 2016, the Canadian based parent
company Karos Health Incorporated was acquired
by Vital Images Inc., a subsidiary company of
Canon Inc.. With this acquisition, Karos Health A/S
has gained a larger base of client projects globally.

Correction of material misstatement

During the year, it was established that the
Company’s investment in Medical Insight Inc. was
sold on 21 November 2016, which impacts the
Company's annual report for 2016. As a result of
the sale of Medical Insight Inc. the Company's
financial income and receivables from group
enterprises in prior financial years are recognised at
too low amounts, and the financial statements for
2016 do not give a true and fair view. Therefore, the
error has been corrected as a material
misstatement by restating comparatives and
opening equity figures in the current-year financial
statements.

Development in the year

The income statement of the Company for 2017
shows a loss of TDKK 7,531, and at 31 December
2017 the balance sheet of the Company shows nega-
tive equity of TDKK 12,606.

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

Bruttofortjeneste
Gross profit/loss

Personaleomkostninger
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

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

Indteegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfart resultat
Retained earnings

2017 2016

TDKK TDKK
10.572 10.752
-14.723 -16.782
-143 143
-4.294 -6.173
0 1.048
501 999
-1.827 -371
-5.620 -4.497
-1.911 771
-7.531 -3.726
-7.531 -3.726
-7.531 -3.726




Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2017 2016

TDKK TDKK

Erhvervede immaterielle aktiver 0 63
Acquired intangible assets
Immaterielle anlegsaktiver 7 0 63
Intangible assets
Produktionsanlaeg og maskiner 176 73
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 54 83
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 0 0
Leasehold improvements
Materielle anlagsaktiver 8 230 156
Property, plant and equipment
Kapitalandele i dattervirksomheder 0 0
Investments in subsidiaries
Deposita 318 312
Deposits
Finansielle anlaegsaktiver 9 318 312
Fixed asset investments
Anlaegsaktiver 548 531

Fixed assets
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Tilgodehavende selskabsskat hos tilknyttede virksomheder
Corporation tax receivable from group enterprises

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

Note 2017 2016
TDKK TDKK
1.099 3.347
0 1.475
137 771
0 2.800
889 0
1.181 204
3.306 8.597
719 291
4.025 8.888
4.573 9.419
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overkurs ved emission
Share premium account

Overfgrt resultat
Retained earnings

Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Periodeafgreensningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Going concern

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

Neertstaende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies

Note 2017 2016
TDKK TDKK
12.906 12.906
74.827 74.827
-100.339 -92.808
10 -12.606 -5.075
224 138
9.676 6.347
2.282 2.825
4,997 5.184
17.179 14.494
17.179 14.494
4.573 9.419
1
11
12
13
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Egenkapitalopgorelse

Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Nettoeffekt ved rettelse af vaesentlige fejl
Net effect of correction of material misstatements

Korrigeret egenkapital 1. januar
Adjusted equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Overkurs ved Overfort
Selskabskapital emission resultat | alt
Share capital Share premium  Retained earnings Total
account
TDKK TDKK TDKK TDKK
12.906 74.827 -94.435 -6.702
0 0 1.627 1.627
12.906 74.827 -92.808 -5.075
0 0 -7.531 -7.531
12.906 74.827 -100.339 -12.606

13



Noter til arsregnskabet
Notes to the Financial Statements

1 Going concern

Selskabet har tabt mere end 50 % af selskabskapitalen, jf. paragraf 119 i selskabsloven. Ledelsen forventer at
reetablere selskabskapitalen gennem positive resultater i de kommende ar eventuelt kombineret med
koncerntilskud eller geeldskonvertering.

Vital Images Inc. har afgivet en statteerkleering, som betyder, at Vital Images Inc. om ngdvendigt vil stille de for
driften ngdvendige ressourcer til radighed for selskabet, saledes at selskabet kan indfri og betale alle
forpligtelser, i takt med at de forfalder. Statteerkleeringen er gaeldende mindst 12 maneder fra
generalforsamlingens vedtagelse af denne arsrapport. Ledelsen aflaegger pa denne baggrund arsregnskabet
under forudsaetning om fortsat drift.

The Company has lost more than 50% of its share capital, cf. Section 119 of the Danish Companies Act. Management expects
that the capital will be reestablished from positive results in the coming years eventually combined with group contribution or

remission of debt.

Vital Images Inc. has issued letters of support guaranteeing to provide the Company, if neccessary, with sufficient funds to
enable it to meet its financial obligations as they fall due at least 12 months after the general meeting's adoption of this annual

report. Based on this, the Company presents its financial statements on a going concern assumption.

2017 2016
TDKK TDKK
2 Personaleomkostninger
Staff expenses
Lgnninger 13.173 15.412
Wages and salaries
Pensioner 977 1.038
Pensions
Andre omkostninger til social sikring 285 205
Other social security expenses
Andre personaleomkostninger 288 127
Other staff expenses
14.723 16.782

Gennemsnitligt antal beskaftigede medarbejdere 20 18

Average number of employees
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2017 2016
TDKK TDKK
3 Af- og nedskrivninger af immaterielle og materielle
anlzaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Afskrivninger af immaterielle anlaegsaktiver 63 69
Amortisation of intangible assets
Afskrivninger af materielle anlaegsaktiver 80 74
Depreciation of property, plant and equipment
143 143
4 Finansielle indtaegter
Financial income
Renteindtaegter tilknyttede virksomheder 0 992
Interest received from group enterprises
Andre finansielle indtaegter 501 7
Other financial income
501 999
5 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 242 285
Interest paid to group enterprises
Andre finansielle omkostninger 1.585 86
Other financial expenses
1.827 37
6 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat -889 -771
Current tax for the year
Arets udskudte skat 2.800 0
Deferred tax for the year
1.911 =771
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7 Immaterielle anlaegsaktiver
Intangible assets

Erhvervede
immaterielle
aktiver
Acquired
intangible assets
TDKK

Kostpris 1. januar 345
Cost at 1 January
Kostpris 31. december 345
Cost at 31 December
Overfgrsler i arets lgb 0
Transfers for the year
Opskrivninger 31. december 0
Revaluations at 31 December
Ned- og afskrivninger 1. januar 282
Impairment losses and amortisation at 1 January
Arets afskrivninger 63
Amortisation for the year
Ned- og afskrivninger 31. december 345
Impairment losses and amortisation at 31 December
Regnskabsmassig vaerdi 31. december 0

Carrying amount at 31 December
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8 Materielle anlaegsaktiver

Property, plant and equipment

Produktionsan-  Andre anlaeg,
leeg og maski-  driftsmateriel og Indretning af le-
ner inventar jede lokaler
Plant and Other fixtures and Leasehold
machinery fittings, tools and improvements
equipment
TDKK TDKK TDKK

Kostpris 1. januar 1.106 442 209
Cost at 1 January
Tilgang i arets Igb 154 0 0
Additions for the year
Afgang i arets lgb -149 0 0
Disposals for the year
Kostpris 31. december 1.111 442 209
Cost at 31 December
Ned- og afskrivninger 1. januar 1.033 359 209
Impairment losses and depreciation at 1 January
Arets afskrivninger 51 29 0
Depreciation for the year
Tilbageferte ned- og afskrivninger pa afhaendede aktiver -149 0 0
Reversal of impairment and depreciation of sold assets
Ned- og afskrivninger 31. december 935 388 209
Impairment losses and depreciation at 31 December
Regnskabsmaessig vaerdi 31. december 176 54 0

Carrying amount at 31 December
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10

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Egenkapital
Equity

Selskabskapitalen er fordelt saledes:

Deposita
Deposits
TDKK
312

6

318

318

Nominel veerdi
Nominal value

Antal
Number
A-aktier 3.771.855
A-shares
B-aktier 9.133.865
B-shares

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.

TDKK

3.772

9.134

12.906
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2017 2016
TDKK TDKK
11 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingforpligtelser
Rental and lease obligations
Lejeforpligtelser 399 320

Lease obligations

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat fremgar af arsrapporten for Canon Danmark A/S, der er administrationsselskab i forhold
til sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytte-
skat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfare at
selskabets heeftelse udger et starre belgb.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount
ofcorporation tax payable is disclosed in the Annual Report of Canon Danmark A/S, which is the management company of
thejoint taxation purposes. Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way
ofdividend tax and tax on royalty and interest payments. Any subsequent adjustments of corporation taxes and

withholdingtaxes may increase the Company’s liability.
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12 Nezertstaende parter

Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Vital Images Holding B.V. Moderselskab
Parent Company
Canon Inc Ultimative moderselskab

Ultimate Parent Company

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet
The Company is included in the Group Annual Report of the Parent Company:

Navn Hjemsted
Name Place of registered office

Vital Images Holding B.V. Zilverstraat 1, 2718RP Zoetermeer, Holland
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13 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Karos Health A/S for 2017 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ér.

Arsregnskab for 2017 er aflagt i TDKK.

Rettelse af vaesentlig fejl

I regnskabsaret er det konstateret, at virksomhedens
investering i Medical Insight Inc. blev frasolgt 21.
november 2016, som pavirker virksomhedens aflagte
arsrapport for 2016. Frasalget af Medical Insight Inc.
medforer, at virksomhedens indtaegter af
kapitalandele i dattervirksomheder, tilgodehavender
hos tilknyttede selskaber og geld til tilknyttede
virksomheder i tidligere regnskabsar er indregnet
med for lave belob, og arsregnskabet for 2016 ikke
gav et retvisende billede. Fejlen er derfor korrigeret
som en vaesentlig fejl ved tilretning af
sammenligningstal og primo egenkapital i
indeveerende regnskab. Korrektionen har medfert, at
indtaegter af kapitalandele i dattervirksomheder er
pavirket positivt med 1.627 t.kr., tilgodehavende hos
tilknyttede virksomheder pr. 31/12 2016 er pavirket
positivt med t.kr. 579 og geeld til tilknyttede
virksomheder pr. 31/12 2016 er pavirket positivt
1.048 t.kr. Samlet er balancesummen pr. 31/12 2016
pavirket positivt med 1.627 t.kr. og egenkapitalen
positivt med 1.627 t.kr. Primo egenkapitalen pr. 1/1
2017 er pavirket positivt med 1.627 t.kr. Der henvises
endvidere til omtalen i ledelsesberetningen.

The Annual Report of Karos Health A/S for 2017
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B as well as
selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2017 are presented in
TDKK.

Correction of material misstatement

During the year, it was established that the
Company’s investment in Medical Insight Inc. was
sold on 21 November 2016, which impacts the
Company's annual report for 2016. As a result of
the sale of Medical Insight Inc. the Company's
financial income, receivables from group
enterprises and payable to group enterprises in
prior financial years are recognised at too low
amounts, and the financial statements for 2016 do
not give a true and fair view. Therefore, the error
has been corrected as a material misstatement by
restating comparatives and opening equity figures
in the current-year financial statements. In
consequence of the restatement, income from
investments in subsidiaries for 2016 has been
adversely affected by DKK 1,627 thousand,
receivables from group enterprises at 31 December
2016 have been adversely affected by DKK 579
thousand and payables to group enterprises at 31
December 2016 have been adversely affected by
DKK 1,048 thousand. In total, the balance sheet
total at 31 December 2016 has been adversely
affected by DKK 1,627 thousand, and equity has
been adversely affected by DKK 1,627 thousand.
The opening equity at 1 January 2017 has been
adversely affected by DKK 1,627. Reference is also
made to the comments in the Management's
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

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

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

Omregning af fremmed valuta

Som praesentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

review.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial 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, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset 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 out of the Company, and the value of the lia-
bility 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

Danish kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

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

Tilgodehavender, gald og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes
i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Resultatopgoarelsen
Nettoomsatning

Indteegter ved salg af handelsvarer indgar i
nettoomsatningen pa tidspunktet for levering og
risikoens overgang, sifremt indteegten kan opgores
palideligt. Omsatningen opgores efter fradrag af
moms, afgifter og rabatter.

Licens- og royaltyindteegter, inkl, installation,
indregnes péa det tidspunkt, hvor den underliggende
transaktion er gennemfort.

Omsatning fra tidsbegransede softwarelicenser,
herunder service- og supportkontrakter, periodiseres
og indregnes lineaert over perioden i henhold til
indgaet kontrakt.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences 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 rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Income Statement

Revenue

Income from the sale of goods held for sale is
recognised in revenue at the time of delivery and
when the risk passes to the buyer, provided that the
income can be made up reliably. VAT, indirect taxes
and discounts are excluded from the revenue.

Licence and royalty income, inclusive of
installation, is recognised when the underlying
transaction is carried through.

Revenue from time-limited software licences,
including service and support agreements, is
accrued and recognised on a straight-line basis over
the term of the licence according to the licence
agreement in question.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger vedrgrende virksomhedens primaere
aktivitet, der er afholdt i arets lgb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydelser pa
operationelle leasingkontrakter m.v.

Bruttofortjeneste

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

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. I personaleomkostninger er fratrukket
modtagne godtgarelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Resultat af kapitalandele i dattervirksom-
heder

Posten omfatter den forholdsmeessige andel af
resultat efter skat i dattervirksomheder efter
eliminering af interne avancer eller tab og fratrukket
af- og nedskrivning pa goodwill og andre mervaerdier
pa erhvervelsestidspunktet.

Other external expenses

Other external expenses comprise the year's
expenses relating to the entity's core activities,
including expenses relating to distribution, sale,
advertising, administration, premises, bad debts,
payments under operating leases, etc.

Gross profit/loss

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

Staff expenses

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

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Income from investments in subsidiaries

The item includes the entity's proportionate share
of the profit/loss for the year in subsidiaries after
elimination of intra-group income or losses and net
of amortisation and impairment of goodwill and
other excess values at the time of acquisition.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

Skat af drets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med danske koncern
virksomheder. Selskabsskatten fordeles mellem de
sambeskattede selskaber i forhold til disses skatte-
pligtige indkomster.

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 changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with Danish group
enterprises. The tax effect of the joint taxation is
allocated to enterprises in proportion to their
taxable incomes.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Balancen

Immaterielle anlaegsaktiver

Andre immaterielle anlaegsaktiver omfatter
udviklingsprojekter og andre erhvervede
immaterielle rettigheder.

Andre immaterielle anlaegsaktiver méles til kostpris
med fradrag af akkumulerede af- og nedskrivninger.

Udviklingsomkostninger og internt oparbejdede
rettigheder indregnes i resultatopgorelsen som
omkostninger i anskaffelseséret.

Afskrivningsgrundlaget, der opgeres som kostprisen
med fradrag af eventuel restveerdi, afskrives lineaert
over den forventede brugstid, baseret pa folgende
vurdering af aktivernes forventede brugstider:

Erhvervede immaterielle anlaegsaktiver 5 ar

Restvaerdien fastsattes pa anskaffelsestids-punktet
og revurderes arligt. Overstiger restvardien aktivets
regnskabsmassige veerdi, opharer afskrivning. Ved
endring i restvardien indregnes virkningen for
afskrivninger fremadrettet som en @&ndring i
regnskabsmassigt sken.

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles 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.

Balance Sheet

Intangible assets

Other intangible assets include development
projects and other acquired intangible rights,
including software licences, distribution rights and
development projects.

Other intangible assets are measured at cost less
accumulated amortisation and impairment losses.

Development costs and internally accumulated
rights are recognised in the income statement as
costs in the year of acquisition.

The basis of amortisation, which is calculated as
cost less any residual value, is amortised on a
straight line basis over the expected useful life. The
expected useful lives of the assets are as follows:

Acquired intangible assets 5 years

The residual value is deternnined at the time of
acquisition and are reassessed every year. Where
the residual value exceeds the carrying amount of
the asset, no further amortisation charges are
recognised. In case of changes in the residual value,
the effect on the amortisation charges is recognised
prospectively as a change in accounting estimates.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated 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.
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Accounting Policies (continued)

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

Produktionsanleeg og maskiner 3 ar
Andre anlaeg, driftsmateriel og inventar 5ar
Indretning af lejede lokaler 5ar

Restveerdien fastsaettes pa anskaffelsestids-punktet
og revurderes arligt. Overstiger restveerdien aktivets
regnskabsmassige verdi, ophgrer afskrivning. Ved
endring i restveerdien indregnes virkningen for
afskrivninger fremadrettet som en sndring i
regnskabsmaessigt sken.

Der foretages nedskrivningstest pa materielle
anlagsaktiver, sdfremt der er indikationer for
verdifald. Nedskrivningstesten foretages for hvert
enkelt aktiv henholdsvis gruppe af aktiver. Aktiverne
nedskrives til det hgjeste af aktivets eller
aktivgruppens kapitalvaerdi og nettosalgspris
(genindvindingsveerdi), sadfremt denne er lavere end
den regnskabsmeessige veerdi.

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:

Plant and machinery 3 years
Other fixtures and fittings, tools and

equipment 5 years
Leasehold improvements 5 years

The residual value is determined at the time of
acquisition and are reassessed every year. Where
the residual value exceeds the carrying amount of
the asset, no further depreciation charges are
recognised. In case of changes in the residual value,
the effect on the depreciation charges is recognised
prospectively as a change in accounting estimates.

An impairment test is made for property, plant and
equipment if there are indications of decreases in
value. The impairment test is made for each
individual asset or group of assets, respectively. The
assets are written down to the higher of the value in
use and the net selling price of the asset or group of
assets (recoverable annount) if it is lower than the
carrying amount.
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Accounting Policies (continued)

Nedskrivning af anlaegsaktiver

Immaterielle og materielle anlagsaktiver samt
kapitalandele i dattervirksomheder og associerede
virksomheder vurderes arligt for indikationer pa
vaerdiforringelse. Safremt der er indikationer pa
veerdiforringelse, foretages nedskrivningstest for
hvert enkelt aktiv henholdsvis hver gruppe af aktiver,
der genererer uafthangige pengestromme. Aktiverne
nedskrives til genindvindingsveerdien, som udger
den hgjeste veerdi af kapitalvaerdien og
nettosalgsprisen (genindvindingspris), sdfremt denne
er lavere end den regnskabsmaessige vaerdi.
Nedskrivning pa en gruppe af aktiver fordeles
saledes, at der forst nedskrives pa goodwill og
derefter forholdsmaessigt pa de gvrige aktiver.

Foreligger der indikationer pé veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis denne
er lavere end den regnskabsmaessige vardi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi.
Kapitalvaerdien opgeres som nutidsveerdien af de
forventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen og forventede
nettopengestromme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbageferes, nar
begrundelsen for nedskrivningen ikke leengere
bestér. Nedskrivninger pa goodwill tilbagefores ikke.

Impairment of fixed assets

Every year, intangible assets and property, plant
and equipment as well as investments in
subsidiaries and associates are reviewed for
impairment. Where there is indication of
impairment, an impairment test is made for each
individuel asset or group of assets, respectively,
generating independent cash flows. The assets are
written down to the higher of the value in use and
the net selling price of the asset or group of assets
(recoverable amount) if it is lower than the carrying
amount. Where an impairment loss is recognised
on a group of assets, a loss must first be allocated to
goodwill and then to the other assets on a pro rata
basis.

Impairment tests are conducted on assets or groups
of assets when there is evidence of impairment. The
carrying amount of impaired assets is reduced to
the higher of the net selling price and the value in
use (recoverable amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of the
expected net cash flows from the use of the asset or
the group of assets and the expected net cash flows
from the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no longer
exists. Impairment losses on goodwill are not
reversed.
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Accounting Policies (continued)

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males efter den
indre vaerdis metode til den forholdsmaessigt ejede
andel af virksomhedernes egenkapital. Kapitalandele
i virksomheder med negativ indre veerdi males til kr.
0. Virksomhedens forholdsmeessige andel af en
eventuel negativ egenkapital modregnes i
tilgodehavender hos kapitalandelen, i det omfang det
er uerholdeligt. Belgb herudover indregnes under
posten hensatte forpligtelser, i det omfang
modervirk-somheden har en retlig eller faktisk
forpligtelse til at deekke underbalancen.

Nyerhvervede eller nystiftede virksomheder
indregnes i arsregnskabet fra anskaffelsestids-
punktet. Solgte eller afviklede virksomheder
indregnes frem til afstielsestidspunktet.

Ved keb af nye dattervirksomheder eller associerede
virksomheder anvendes overtagelsesmetoden,
hvorefter de nytilkebte virksomheders aktiver og
forpligtelser méles til dagsvaerdi pa
erhvervelsestidspunktet. Der indregnes en hensat
forpligtelse til deekning af omkostninger ved
besluttede omstruktureringer i den erhvervede
virksomhed i forbindelse med kegbet. Der tages
hensyn til skatteeffekten af de foretagne
omvurderinger.

Investments in subsidiaries

Investments in subsidiaries are measured, using the
equity method, at the parent's proportionate share
of such entities equity. Investments in entities
whose net asset value is negative are measured at
DKK o. The entity's proportionate share of a deficit
on equity, if any, is set off against receivables from
the investment in so far as the deficit is
irrecoverable. Amounts in excess thereof are
recognised under 'Provisions' in so far as the parent
has a legal or constructive obligation to cover the
deficit.

Newly acquired or formed entities are recognised in
the financial statements from the date of
acquisition or formation. Entities sold or otherwise
disposed of are recognised up to the date of
disposal.

Corporate acquisitions are accounted for using the
purchase method according to which the acquired
entity's identifiable assets and liabilities are
measured at fair value at the date of acquisition. In
connection with the acquisition, a provision is
made for expenses related to adopted plans to
restructure the acquired entity. The tax effect of
revaluations made is taken into account.

29



Noter til arsregnskabet
Notes to the Financial Statements

13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi. Veerdien
reduceres med nedskrivninger til imgdegéelse af
forventede tab.

Der foretages nedskrivning til imgdegéelse af tab,
hvor der vurderes at veere indtruffet en objektiv
indikation p4, at et tilgodehavende eller en portefalje
af tilgodehavender er vaerdiforringet. Hvis der
foreligger en objektiv indikation p4, at et individuelt
tilgodehavende er verdiforringet, foretages
nedskrivning pé individuelt niveau.

Tilgodehavender, hvor der ikke foreligger en objektiv
indikation pa veerdiforringelse pa individuelt niveau,
vurderes pa portefaljeniveau for objektiv indikation
for veerdiforringelse. Portefoljerne baseres primaert
pé debitorernes hjemsted og kreditvurdering i
overensstemmelse med virksomhedens
risikostyringspolitik. De objektive indikatorer, som
anvendes for portefoljer, er fastsat baseret pa
historiske tabserfaringer.

Nedskrivninger opgores som forskellen mellem den
regnskabsmaessige veerdi af tilgodehavender og
nutidsvaerdien af de forventede pengestromme,
herunder realisationsveerdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anvendes
den effektive rente for det enkelte tilgodehavende
eller portefolje.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende det efterfolgende regnskabsar.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to the nominal value. The
value is reduced by write-downs for bad debts.

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 individuel receivable has been
impaired, an impairment loss is recognised on an
individuel basis.

Receivables in respect of which there is no objective
evidence of individual innpairment are tested for
objective evidence of impairment on a portfolio
basis. The portfolios are primarily based on the
debtors' domicile and credit ratings in line with the
Company's risk management policy. The objective
evidence applied to portfolios is determined based
on historical loss experience.

Impairment losses are calculated as the difference
between the carrying annount of the receivables
and the present value of the expected cash flows,
including the realisable value of any collateral
received. The effective interest rate for the
individual receivable or portfolio is used as
discount rate.

Prepayments

Prepayments comprise prepaid expenses
concerning subsequent financial reporting years.
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Accounting Policies (continued)

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfarselsberettiget skattemaessigt underskud,
males til den veaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig ind-
tjening eller ved modregning i udskudte skatteforplig-
telser inden for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

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 aconto-
skatter. Tilleeg og godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Gealdsforpligtelser

Geldsforpligtelser méles til
nettorealisationsveaerdien.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences 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, respec-
tively.

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 le-
gislation at the balance sheet date when the de-
ferred 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 or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Liabilities

Liabilities are measured at net realisable value.
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Accounting Policies (continued)

Periodeafgransningsposter

Periodeafgraensningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrorende indtaeg-
ter i de efterfolgende regnskabsar.

Likvider
Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan

omsattes til likvide beholdninger, og hvorpa der kun
er ubetydelige risici for vaerdizendringer.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.

Cash and cash equivalents

Cash connprise cash and short term securities
which are readily convertible into cash and subject
only to nninor risks of changes in value.
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