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STATEMENT BY BOARD OF EXECUTIVES
Today the Board of Executives have discussed and approved the Annual Report of Danaher Medical ApS
for the financial year 1 January - 31 December 2022,
The Annual Report is presented in accordance with the Danish Financial Statements Act.
In our opinion the Financial Statements give a true and fair view of the Company's financial position at
31 December 2022 and of the results of the Company's operations for the financial year 1 January - 31
December 2022.
Further, in our opinion, the Management's review gives a fair review of the development in the
Company's operations and financial matters and the results of the Company's operations and financial
position.

We recommend the Annual Report be approved at the Annual General Meeting.

Copenhagen, Denmark, 31 March 2023
Board of Executives

Fruk T b W ﬂ\ [ Kl

Frank T. McFaden Marianne Helstfup Claus Lenborg Madsen
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INDEPENDENT AUDITOR'S REPORT

To the Shareholder of Danaher Medical ApS

Opinion

We have audited the Financial Statements of Danaher Medical ApS for the financial year 1 January - 31
December 2022, which comprise income statement, Balance Sheet, statement of changes in equity and
notes, including accounting policies. The Financial Statements are 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 of the Com-
pany at 31 December 2022 and of the results of the Company's operations for the financial year 1
January - 31 December 2022 in accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the “Auditor’s Responsibilities for the Audit of the Financial Statements” section
of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code.

Management's Responsibilities for the Financial Statements

Management is responsible for the preparation of Financial Statements that give a true and fair view in
accordance with the Danish Financial Statements Act and for such Internal control as Management
determines is necessary to enable the preparation of Financial Statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting in preparing the Financial Statements unless Management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance as to 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 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 the Financial Statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism throughout the
audit. We also:

o |dentify and assess the risks of material misstatement of the Financial Statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations or the override
of internal control.
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INDEPENDENT AUDITOR'S REPORT

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal control.

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

¢ Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the Financial Statements and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the Financial State-
ments or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

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

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

Statement on the Management's review
Management is responsible for the Management's review.

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

In connection with our audit of the Financial Statements, our responsibility is to read the Manage-
ment's review and, in doing so, consider whether the Management's review is materially inconsistent
with the Financial Statements or our knowledge obtained during the audit, or otherwise appears to be
materially misstated.

Moreover, it is our responsibility to consider whether the Management's review provides the
information required under the Danish Financial Statements Act.

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

Copenhagen, 31 March 2023
EY Godkendt Revisionspartnerselskab

CVR no. 30 70 02 28

S b i,
Henrik Kronborg Iversen Rolan Att Cédallero Pena Espedat
State Authorised Public Accountant State Authorised Public Accountant
MNE no. mne24687 MNE no. mne47789
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FINANCIAL HIGHLIGHTS
2022 2021 2020 2019 2018
DKK'000 DKK'000 DKK'000 DKK'000  DKK ‘000

Income statement

Net revenue............cooeiiiiiiiiiiiine, 208.581 192.957 186.354 170.424 154.461
Operating profit.........cccocoveiienniien. 85.575 73.485 70.351 57.480 44.822
Financial income and expenses, net....... -782 -1.193 -1.167 -93 -74
Profit for the year before tax................. 84.793 72.292 69.184 57.387 44.748
Profit for the year.........ccccoceeninniiniiiniin, 65.737 55.991 53.576 44.552 34.679
Balance sheet

Total assets....coovvevrrieiiiieeer e 1.252.775 1.410.044 1.979.174 1.947.732 1.923.589
EQUItY....veeeeieeeeee e 1.014.898 1.149.160 1.693.169 1.639.593 1.595.039
Investment in property, plant and 0 0 0 0 0
EQUIPMENT. ...t ireeeriererierineeraeiaenenss

Key ratios

Operating margin...........cccceeeeeieeiecinnininnns 41,0 38,1 37,8 33,7 29,0
Return on invested capital...................... 6,4 4,3 3,6 3,0 1,9
Equity ratio...........ccooo 81,0 81,5 85,5 84,2 82,9
Return on equity.......coooveeviriniicinn e 6,1 3,9 3,2 2,8 1,8

The ratios stated in the list of key figures and ratios have been calculated as follows:

Operating margin: Operating profit/loss x 100
Net revenue

Return on invested capital: Profit/loss on ordinary activities x 100
Average invested capital

Equity ratio: Equity, at year end x 100
Total equity and liabilities, at year end

Return on equity: Profit/loss after tax x 100
Average equity
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MANAGEMENT'S REVIEW

Principal activities
The objectives of the Company are to carry on commercial and manufacturing business as well as
financing and investment.

In December 2009, the Company acquired intangible assets from Radiometer Medical ApS. The
Company's principal activity now consists of the outlicensing of these assets to other Danaher group
entities.

Development in activities and financial position

The Company's income statement for the period January 1 - December 31, 2022 shows a net profit of
DKK 65.737 thousand, and the balance sheet at December 31, 2022 shows equity of DKK 1.014.898
thousand.

Income related to licensing of the acquired intangible fixed assets and the result for the year is
considered satisfactory.

In the financial statements for 2021 management expected profit/loss for 2022 to be within a margin
of +/- 10% compared to 2021. Profit for the year increased 17% compared to 2021 as a result of
increased revenue from royalties due to increased sales by Radiometer Medical ApS in 2022. This is
caused by an increase in the number of units sold with the intellectual property, However currency
adjustments has negative effected the revenue from royalty. The development is still considered
satisfactory and within the expectations.

The Board of Executives recommends distibution of the profit as stated under proposed distribution of
profit.

Future expectations
The Company expects earnings on the same level as in the current year. The profit/loss for the year is
expected to be within a margin of +/- 10% compared to 2022.
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INCOME STATEMENT 1 JANUARY - 31 DECEMBER

NET REVENUE...........

Other external eXpenses.....ccovviieeiiiiiiiriiiiiiiiiiiieaeeiineens

GROSS PROFIT...........
Amortisation.............
OPERATING PROFIT....

Other financial income.

..................................................

..................................................

Other financial EXPeNSES......covrvviverirnnrinreeeiiiieeieinennineans

PROFIT BEFORE TAX...

Tax on profit/loss for the year.........covveiiiiiiiiiiiiniinnnin.

PROFIT FOR THE YEAR

..................................................

Note

N =
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2022
DKK '000

208.581
-565
208.016
-122.441
85.575

1.044
-1.826

84.793
-19.056

65.737

2021
DKK '000

192.957
-597
192.360
-118.875
73.485

716
-1.909

72.292
-16.301

55.991
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BALANCE SHEET AT 31 DECEMBER

ASSETS Note 2022 2021

DKK '000 DKK ‘000
Intangible fixed assets.......covvviiiiiiiiiiiiiiiiiiiiii 869.939 992.380
Intangible fixed assets......ccc.cooviiiiiiiiiiiiiiiiiii 5 869.939 992,380
FIXED ASSETS....ituitiniiiiiiiiiiiiienineiieniit s scaeaeanns 869.939 992.380
Receivables from group enterprises.......coeceviiiiiniiieiieinenns 382.836 417.664
Receivables.......ovviiiiiiiiiiiiiiiiiiiiiiiiiiii e 382.836 417.664
CURRENT ASSETS. ...ttt 382.836 417.664
ASSET S, .o e 1.252.775 1.410.044
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BALANCE SHEET AT 31 DECEMBER

EQUITY AND LIABILITIES Note 2022 2021
DKK '000 DKK '000
Share capital..c.occvieiiii e 127 127
Retained profit........ooveviiiiiiiiiiiii e 814.771 949.033
Proposed dividend.........cooviiiiiiiinininiiiiiiiiiniernc e 200.000 200.000
L0 L I PP 1.014.898 1.149.160
Provision for deferred taX......ccccoeiiiiiiiiiiiiiiiiiiiiiiciinienieenns 6 191.387 218.324
PROVISIONS. ... e e r e eaees 191.387 218.324
Trade payables.....c.ovvieieii i e e 33 31
Payables to group enterprises....ccvveviiiiiiiiiiiniiinrieniiiininnens 463 75
CorpOration taX...cvieeeer et iiariar e e icsraesieasarnasssass 45.994 42.454
Current liabilities........cccoiiiiiiii 46.490 42.560
LIABILITIES. .« ettt ceeer e et et e e ienaaecnanensnans 46.490 42.560
EQUITY AND LIABILITIES ....curireeerrreieeienecice e ecneennennes 1.252.775 1.410.044
Contingencies etc. 7
Related parties 8
Significant events after the end of the financial year 9
Consolidated Financial Statements 10

10
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EQUITY
Retained Proposed
Share capital profit dividend Total
Equity at 1 January 2022.......ccoiiviiiiiiiiniiieneanennes 127 949.034 200.000 1.149.161
Proposed distribution of profit, see note 4............... -134.263 200.000 65.737
Dividend paid........cccoiviiiiiiiiiiic e -200.000  -200.000
Equity at 31 December 2022.............ccccviievnann... 127 814.771 200.000 1.014.898
Changes in share capital in the latest 5 years in DKK thousand
2022 2021 2020 2019 2018
Balance at 1 January.......cccoveeeviieinenn. 127 127 127 127 127
Balance at 31 December.................... 127 127 127 127 127

There has not been any changes in share capital in the last 5 years

11
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NOTES

Other financial income
Interest, group enterprises.....ccovvviiiiiiieiiiiinernenrirrrecnrnens.

Other financial expenses
Associated enterprises....ccovrreiiiiiiiiiii e e ereereeeaas
Other interest eXPeNnSes.. .. ccoeviiiiriiiiniieeiireeiiirrneneresneenas

Tax on profit/loss for the year

Calculated tax on taxable income of the year.......................
Adjustment of tax for previous years............vovveveieeeiinvanrnnns
Adjustment of deferred tax.....ccoeeeiviiiiiiiiiiiiiiiiciiecean

Proposed distribution of profit
Proposed dividend for the year.....c...cocoviiiiiiiiiiiiiniiniinnnnns,
Retained Profit.....coiiiiiiiiiiiiieriiiiieneiiiinererenrenrnneesnnnsens

Intangible fixed assets

Costat 1January 2022, .. .ccceiiniiiiiiiieieiaerenennrenensrnneesrnnecsnaes
Cost at 31 December 2022........cc.cvvvvivriiiiiiieririinsnrsrersieneees

Amortisation at 1 January 2022 .......o0vviiiiiiiieiiiinninnninanieneannens
Amortisation for the year..........cooiiiiiiiiiiiii e,
Amortisation at 31 December 2022...........ccccoiiiiiiiiiiiieiiiinn,

2022
DKK '000
1.044

1.044

1.826

1.826

45.993
-26.937

19.056

200.000
-134.263

65.737

...............

...............

...............

Danaher Medical ApS
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2021

DKK '000

716

716

105
1.804

1.909

41.692
761
-26.152

16.301

200.000
-144.009

55.991

Intangible fixed
assets

2.160.789
2.160.789

1.168.409
122.441
1.290.850

869.939

Note

12



DocuSign Envelope ID: 4A3F0661-5D84-413E-98AD-91CB7F5394AE

Danaher Medical ApS
Annual Report 2022
CVR-nr. 27 55 95 22

NOTES

Provision for deferred tax

The provision for deferred tax is related to differences between the carrying amount and tax
value of securities, receivables, intangible and tangible fixed assets, including recognised
finance lease contracts.

2022 2021
DKK 000 DKK '000

Deferred tax concerns:
Intangible fixed assets, trademarks........cccceveiieiiiiiiiiiiiin. 191.387 218.324
191.387 218.324
Deferred tax, beginning of year......c..oveiieviiiiiiiiiiinainnian... 218.324 244.476
Deferred tax of the year, income statement......................... -26.937 -26.152
Provision for deferred tax 31 December 2022.................... 191.387 218.324

Contingencies etc.

Contingent liabilities

Joint taxation

The Company is jointly taxed with Danaher Tax Administration ApS, which is the management
company (Administrationsselskab) for the Danish joint taxation. The Company is jointly and
severally unlimited liable with the other jointly taxed companies for payment of corporation
tax and for withholding tax on interest, royalties and dividends.

Other Contingencies
The Company has no other contngent assets or liabilities.

Note

13
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NOTES

Note

Related parties 8
Related parties having performed transactions with the Company

The Company's related parties comprise the significant shareholders of the Company and their
subsidiaries, Board of Executives and executive and their close relatives. Related parties include also
companies in which the above mentioned group of persons has material interests.

Transactions with related parties
The related parties transactions for 2022 are shown below. All amounts in DKK thousand.

Transactions Group Parent Total
enterprises

Royalty income 208.581 208.581
Administration cost 531 531
Interest income 1.044 1.044
Dividend paid 200.000 200.000
Balances per 31.12,2022

Tax receivable, Danaher Tax Administration 167.678 167.768
ApS

Cash pool, receivable 6.576 6.576
Royalty receivable, Radiometer Medical ApS 208.581 208.581
Intercompany payable 463 463
Significant events after the end of the financial year 9

No significant events have occurred after the end of the financial year with considerable
importance for the Company “s financial position.

Consolidated Financial Statements 10
The ultimate parent of the group is:

Danaher Corporation

2200 Pennsylvania Avenue, NW
Suite 800W

Washington, DC 20037

USA

The consolidated financial statement for the Danaher group can be aquired at the following
link:

https://app.quotemedia.com/data/downloadFiling?webmasterld=101533&ref=117273999&typ

e=PDF&symbol=DHR&companyName=Danaher+Corporation&formType=10-K&dateFiled=2023-
02-226CK=313616

14



DocuSign Envelope ID: 4A3F0661-5D84-413E-99AD-91CB7F5394AE

Danaher Medical ApS
Annual Report 2022
CVR-nr. 27 55 95 22

ACCOUNTING POLICIES

The Annual Report of Danaher Medical ApS for 2022 has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for enterprises in reporting class C, medium-size enterpri-
ses.

INCOME STATEMENT

Net revenue

Net revenue consists of royalty income which is recognized at the time when the underlying
transactions is carried out. The revenue is measured at fair value of the agreed consideration exclusive
of VAT and taxes charged on behalf on third parties.

Other external expenses
Other external expenses include cost relating to administration of royalties, audit and accounting
assistance.

Amortization
The item comprise amortization of intangible assets.

Financial income and expenses

Financial income and expenses include interest income and expenses, exchange rate adjustments from
debt and transactions in foreign currencies, amortisation of financial assets and liabilities as well as
charges and allowances under the tax-on-account scheme etc. Financial income and expenses are
recognised in the income statement by the amounts that relate to the financial year.

Tax on profit for the year

The tax for the year, which consists of the current tax for the year and changes in deferred tax, is
recognised in the income statement by the portion that may be attributed to the profit for the year,
and is recognised directly in the equity by the portion that may be attributed to entries directly to the
equity.

The Company is jointly taxed with affiliated Danish enterprises. The current Danish corporation tax is
distributed between the jointly taxed Danish enterprises in proportion to their taxable income and with
full ditribution with refund regarding taxable losses. The jointly taxed companies are included in the
tax-on-account scheme.

15
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ACCOUNTING POLICIES

BALANCE SHEET

Intangible fixed assets

Acquired intangible fixed assets are measured at cost less accumulated amortization over the expected
useful life. The economic lifetime of the intangible assets which includes trademarks etc. is estimated
to 20 years. The trademarks are globally registered on relevant markets without time limitations. The
amortization period is set at 20 years as a fair estimate of the lifetime for these assets. The
amortization method applied is progressive based on anticipated development in royalty revenues from
the intangible fixed assets of the determined useful life.

The carrying amount of intangible fixed assets is subject to an annual analysis for indications of
impairment other than the decrease in value reflected by amortisation. The Impairment tests are
conducted on individual assets or groups of assets when there is an indication that they may be
impaired. Write-down is made to the recoverable amount if this is lower than the carrying amount.

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

Receivables

Receivables are measured at amortised cost which usually correspond to nominal value. Writedown is
made for bad debt losses when there is objective evidence that a receivable or a portfolio of
receivables has been impaired. If there is an objective evidence that an individual receivable has been
impaired, write-down is made on an individual basis.

Cash and cash equivalents
Cash and cash equivalents comprises cash balances and bank balances.

Balances in the group’s cash pool scheme are not, due to the nature of the scheme, considered cash,
but are recognised under "Receivables from group enterprises” or "Payables to group enterprises”, as
applicable.

Tax payable and deferred tax

Current tax liabilities and receivable current tax are recognised in the balance sheet as the catculated
tax on the taxable income for the year, adjusted for tax on the taxable income for previous years and
taxes paid on account.

Deferred tax is measured on the temporary differences between the carrying amount and the tax value
of assets and liabilities.

Deferred tax assets, including the tax value of tax loss carry-forwards, are measured at the expected
realisable value of the asset, either by set-off against 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 under the legislation in force
on the balance sheet date would be applicable when the deferred tax is expected to crystallise as
current tax.

Liabilities
Liabilities are measured at amortised cost which usually correspond to nominal value.

16
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ACCOUNTING POLICIES

Foreign currency translation

Transactions in foreign currencies are translated at the rate of exchange on the transaction date.
Exchange differences arising between the rate on the transaction date and the rate on the payment
date are recognised in the income statement as a financial income or expense.

Receivables, payables and other monetary items in foreign currencies that are not settled on the
balance sheet date are translated at the exchange rate on the balance sheet date. The difference
between the exchange rate on the balance sheet date and the exchange rate at the time of occurrence
of the receivables or payables is recognised in the income statement as financial income or expenses.

CASH FLOW STATEMENT
With reference to Section 86(4) of the Danish Financial Statements Act, no cash flow statement is

prepared for the Company, as its cash flows are reflected in the consolidated cash flow statement of
the ultimate parent.
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