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ABOUT SCANDINAVIAN MEDICAL SOLUTIONS

A Global Provider of high-end pre-owned Medical Imaging Equipment 
 -

-

           

Philips.


-

  -



-

  
-

                  
healthcare sector.

History and Growth
 -

    -

-







 


Business Model and Market

Scandinavian Medical Solutions operates as a B2B partner in the global pre-owned 



 -





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ABOUT SCANDINAVIAN MEDICAL SOLUTIONS

 



-

-




    



   

considerations.

                    

footprint.

 -



-

at in the double digits through 2030.*




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 KEY HIGHLIGHTS 2024/25 OUTLOOK 2025/26





Financial guidance 2025/26

Assumptions



-





-

  
 
-




                  -



  

  DKKm  

  Revenue  

  EBITDA  11

  DKK 245m   DKK 57m
        

     other external costs

DKK 11m   8%
          

>30% growth


“






before.

Jens Krohn, CEO US & Founder




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CEO STATEMENT

-


      





-

-

-




-

-



-


to-end.
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-

-
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

                    
 
-

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
                      


-



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Jens Hvid Paulsen


Scandinavian Medical Solutions A/S
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Scandinavian Medical Solutions Group    I    www.scandinavian-medical.com

PURPOSE, VISION & STRATEGY

Our Purpose

                 






Our Vision


-


Our Strategy 
         

-


                  



Our short-term strategic priorities are to:
 • -


           •           


 • 


 • 



 • -



 • -



-


                    



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Scandinavian Medical Solutions Group    I    www.scandinavian-medical.com

OUR BUSINESS MODEL

Scandinavian Medical Solutions operates as a full-service partner in the global 




       




 
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









On-site 




















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OUR BUSINESS MODEL

Supply chain – Parts Solutions (new and used)
Used parts



Rental Solutions
-


                    
    




               



       -

   
enhance recurring earnings, and strengthen brand presence within the European 










                

-




Supply chain – Rental Solutions












































solution
















 11 SCANDINAVIAN MEDICAL SOLUTIONS GROUP ANNUAL REPORT 2024/25

Scandinavian Medical Solutions Group    I    www.scandinavian-medical.com

FINANCIAL DEVELOPMENTS

Developments in H2 2024/25
    

-










Developments in 2024/25
Revenue 

             -
   

conditions. Both Parts Solutions and Rental Solutions delivered solid results and 


-



Gross Pro�t before other external costs

                   
     -

                
-





 -

             

 



   
                      





                  
-

petitive, and agile during uncertain periods, ensuring SMS is well-prepared to capi-






Capacity Costs 


                      
-

-
ces while strengthening our operational footprint in the region. This initiative po-


-
   


barriers.

      -
                          -

                   



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FINANCIAL DEVELOPMENTS

 




EBITDA 
  



-



  


-




Net Pro�t


-


Balance sheet and cash ow 

-

 













                            
                     







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BUSINESS DEVELOPMENTS

Market Development
 -










local presence through Scandinavian Medical Solutions Inc. ensured continued ac-






-



Business Highlights
-

-

-



to enhance local presence, as well as continued strengthening of the U.S. organi-



                -
-







Business Segment Insights 

Equipment Solutions

                      
-

der pressure. 

Parts Solutions

 
  -

-

tegic focus area. 




 
-


-


the business. 


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




 
-





  -

cesses. In the case of public hospitals and clinics, additional approvals and funding 

-


-



                
 -



-




     
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-



             

 

 • 

 • 

 • 

Helium recycling
-

-



-

-

       
-



                      

        

-

     


         



Recycling of system components
                        


          -

                -







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
                        


                       





Systems Sold to Customers in Developing Countries
-

-


  -









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KEY FIGURES & PERFORMANCE INDICATORS 



                  
            

     tDKK 2024/25 2023/24 2022/23 2021/22 2020/21

     Net revenue  226,682 191,192  

      188,696  141,804  

          

          6,440

        21,082  10,898

          

          

       10,068   

      26  12,224  

         Total assets    44,644

       18,469 40,820  0

      2,149    

          62,186 24,110

          

          

      0.00 0.28  

          

          


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STATEMENT BY THE BOARD OF 
DIRECTORS & EXECUTIVE BOARD 


-


-

-




               

         -



-




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

     
      

  


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INDEPENDENT AUDITOR’S REPORT



TO THE SHAREHOLDERS OF SCANDINAVIAN MEDICAL SOLUTIONS A/S




-



 


-

  -

             





We conducted our audit in accordance with International Standards on Auditing 


-




We are independent of the Group in accordance with the International Ethics Stan-

dards Board for Accountants’ International Code of Ethics for Professional Accoun-


-





to provide a basis for our opinion.

            


                  -
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Our objectives are to obtain reasonable assurance as to whether the consolida-
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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 
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INDEPENDENT AUDITOR’S REPORT



As part of an audit conducted in accordance with ISAs and the additional requi-
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internal control.

 • obtain an understanding of internal control relevant to the audit in order to de-
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 • evaluate the appropriateness of accounting policies used and the reasonable-
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-
on. Our conclusions are based on the audit evidence obtained up to the date of 
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

 • evaluate the overall presentation, structure and contents of the consolidated 



 
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 • -


-





                 


audit.
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
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

      -

 
-






KPMG

Statsautoriseret Revisionspartnerselskab

CVR no. 25 57 81 98

Steen S. Hansen  

State Authorised 

Public Accountant


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PROFIT & LOSS STATEMENT 2024/25



   tDKK   

  Net revenue 245,442 226,682

  Cost of goods sold -188,696 -170,264

   -22,468 -16,317

  Gross pro�t 34,278 40,101

    1 -23,764 -19,088

   -8,623 -7,262

   -102 0

  Operating pro�t 1,789 13,751

   0 0

   577 1,547

   -2,151 -5,230

  Pro�t before tax 215 10,068

    2 -189 -2,281

   Net pro�t 3 26 7,787



  

 220,456 226,123

 -173,369 -169,642

 -18,416 -18,969

 28,671 37,512

 -19,539 -17,198

 -8,000 -7,159

 -102 0

 1,030 13,155

 799 179

 275 1,547

 -2,150 -4,882

 -46 9,998

 72 -2,211

 26 7,787


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BALANCE SHEET 2024/25


   Assets tDKK   

  Operating equipment and �xtures 2,665 2,570

  Leasehold improvements 1,713 853

  Rental assets 44,910 37,792

  Rental assets under construction 13,349 10,639

   Tangible �xed assets 4 62,637 51,854

  Deposits 1,411 1,110

  Receivables from group entities 0 0

  Equity investments in subsidiaries 0 0

   Financial assets 5 1,411 1,110

  Non-current assets 64,048 52,964

  Trading goods 106,435 80,606

  Prepayment for goods 3,302 3,974

  Inventories 109,737 84,580

  Trade receivables 22,717 21,163

  Receivables from group entities 0 0

  Income tax 964 0

  Other receivables 4,392 3,007

   Prepaid expenses 6 1,851 1,404

  Receivables 29,924 25,574

  Cash and cash equivalents 2,149 10,997

  Total current assets 141,810 121,151

  TOTAL ASSETS 205,858 174,115





  

 2,004 1,876

 1,571 655

 41,394 37,792

 9,394 10,587

 54,363 50,910

 1,124 810

 7,671 0

 945 179

 9,740 989

 64,103 51,899

 102,808 80,319

 1,883 3,974

 104,691 84,293

 19,142 20,823

 8,242 4,880

 964 0

 3,714 2,609

 1,509 1,203

 33,571 29,515

 0 8,320

 138,262 122,128

 202,365 174,027
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BALANCE SHEET 2024/25


   Liabilities tDKK   

   1,107 1,100

   0 0

  Translation reserve -89 0

   81,647 81,383

  Equity 82,665 82,483

    2 1,825 947

  Provisions 1,825 947

  Lease liabilities 30,342 13,351

   Non-current liabilities other than provisions 7 30,342 13,351

     6,622 4,030

   26,562 21,863

   4,583 7,705

   49,812 40,602

   159 1,110

   3,288 2,024

  Current liabilities other than provisions 91,026 77,334

  Total liabilities other than provisions 121,368 90,685

  TOTAL EQUITY AND LIABILITIES 205,858 174,115

 Non-reognized lease and rental liabilities 8

 Contingent liabilities 9

 Pledges and collateral 10

 Releated parties 11



  

 1,107 1,100

 889 179

 0 0

 80,669 81,204

 82,665 82,483

 1,825 947

 1,825 947

 30,342 13,351

 30,342 13,351

 6,622 4,030

 26,562 21,863

 3,470 7,687

 48,741 40,603

 0 1,040

 2,138 2,023

 87,533 77,246

 117,875 90,597

 202,365 174,027


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STATEMENT OF CHANGES IN EQUITY 2024/25

    GROUP tDKK Share capital   

    Equity 1 October 2024 1,100 0 81,383 82,483

     7 0 238 245

     0 -89 0 -89

     0 0 26 26

    Equity 30 September 2025 1,107 -89 81,647 82,665

 PARENT tDKK Share capital


equity method
  

    Equity 1 October 2024 1,100 179 81,204 82,483

     7 0 238 245

     0 -89 0 -89

     0 799 -773 26

    Equity 30 September 2025 1,107 889 80,669 82,665


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CASH FLOW STATEMENT 2024/25



   tDKK NOTE  

   1,789 13,751

   8,725 7,262

    12 -21,155 -6,912

  Cash generated from operations -10,641 14,101

   577 1,547

   -2,151 5,230

   -1,198 -7,025

  Cash ow from operating activities -13,413 3,392

   -20,807 -18,469

   1,277 7,643

   -314 -300

  Cash ow from investing activities -19,844 -11,126

  Free cash ow generated by operations and investments before �nancing -33.257 -7.734


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CASH FLOW STATEMENT 2024/25



   tDKK   

   245 244

   4,892 21,671

   33,143 0

   -13,559 -3,763

  Cash ow from �nancing activites 24,721 18,152

  Change in cash and cash equivalents -8,536 10,418

   10,806 459

   -121 -71

  Cash and cash equivalents end of year 2,149 10,806

   2,149 

   0 -191

  Cash and cash equivalents end of year 2,149 10,806


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NOTES



  

    tDKK    

     21,186  16,961 

       

     226  226 

   23,764 19,088 19,539 17,198

    Average number of full-time employees 29 26 26 26

Remuneration of the Executive Board 

and the Board of Directors

    

    

 6,209 5,891





  Warrant Program  

  Outstanding warrants 1 October 2024 237,334 66,667

   -118,666 -66,667

  Outstanding warrants per 30 September 2025 118,668 0

  Strike price 1.5 DKK 1 DKK

   25 months 13 months

   

-

-

tion.

-








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NOTES

                          

forward.



  

    tDKK    

       0 1,081

     -942  




    1,182 1,182

   189 2,281 -72 2,211

  

    Deferred tax tDKK    

       

      -1,182 -1,182

    Deferred tax at end of the period -1,825 -1,825-947 -947



  

    tDKK    

     26 7,787 -773 7,608




   0 0 799 179

   26 7,787 26 7,787


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NOTES

GROUP

tDKK
-

ment & Fixtures



improvements




under construction

      1,282  

      -9 0 -2

      1,161  

     0 0 8,421 -8,421

     0 0 -2,288 0

    Cost price end of year 4,064 2,434 60,168 13,349

      429  0

     -16 -2 -8 0

     820 294  0

     0 0 0-908

    Depreciation end of year 1,399 721 15,258 0

    Carrying amount end of year 2,665 1,713 44,910 13,349

  37,243



PARENT

-

ment & Fixtures



improvements




under construction

    1,080  

   0 0 0 0

      

   0 0 8,421 -8,421

   0 0 0

   3,128 2,250 55,857 9,394

    426  0

   0 0 0 0

   629   0

   0 0 0

   1,124 679 14,463 0

   2,004 1,571 41,394 9,394

37,243


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NOTES



tDKK

GROUP

Deposists

PARENT

Deposits

PARENT 

Receivables 

from group 

entities

    1,110 810 0

     0 0

      

   Cost per end of year 1,411 1,124 7,671

   Carrying amount end of year 1,411 1,124 7,671

tDKK

PARENT

Equity investments in 

subisidaries

  0

  

 Cost per end of year 56

  

  

  -89

 Revaluation at end year 889

 Carrying amount end of year 945












Parent company 

  -

                      







-



The group has entered into rent obligations with a contractual obligation of 2,680 






Name
Country of

incorporation

Proportion

 of shares

    

    
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NOTES



                      


 

-
 




Parent



-

-


 
  



 

-

-


 
  





















  tDKK  

    

   

   9,210 6,920

   -1,699 -10,624

    1

 -21,155 -6,912

tDKK
 



  

  169



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ACCOUNTING POLICIES 

-

    

-


RECLASSIFICATION

       -

 
            



RECOGNITION & MEASUREMENT 
Assets are recognized in the balance sheet when, because of a past event, it is 

-


 

-

-

ticipated losses and risks that appear before the annual report’s presentation and 

 -





FOREIGN CURRENCY TRANSLATION 



-






-

rical rates. 

NET REVENUE


                   










COST OF GOODS SOLD   




OTHER EXTERNAL COSTS 
-



STAFF COSTS
                    
                    

note.   


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ACCOUNTING POLICIES 

WARRANTS


                  
   -


INCOME FROM EQUITY INVESTMENTS IN SUBSIDIARIES
    -

     -



FINANCIAL INCOME 
      



FINANCIAL EXPENSES 



 additional interest costs.  

TAX 

-

    -

  -

    
  

   


TANGIBLE FIXED ASSETS 


and write-down deductions.


       




the balance sheet date. When the asset is available for use, the cost is transferred 

to the relevant class of assets, and depreciation begins.


 
after the end of the useful life. Straight-line depreciation is carried out based on 



  •  
   •   
    •    

 
-



Rental assets that cease to be rented and are available for sale to others during 




 as re venue.


 




LEASES
 



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ACCOUNTING POLICIES 


-


-
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 
-


 
the rental period. 

FINANCIAL ASSETS  
-


 

of positive and negative goodwill calculated in accordance with the acquisition 

-


-

 


-


IMPAIRMENT OF FIXED ASSETS
                 -

-



-

 -







   
useful life.





INVENTORY

value if this is lower. The cost price includes the acquisition price with the addition 

-
 -

-



RECEIVABLES



DEFERRED TAX
                     





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ACCOUNTING POLICIES 



PREPAYMENTS
-



CASH AND CASH EQUIVALENTS
Cash and cash equivalents include cash deposits.

EQUITY

-

 
  -



-
-

-


                -



-

-




PREPAYMENTS FROM CUSTOMERS



OTHER LIABILITIES
           



CASH FLOW STATEMENT
   

 



-


-

  -

-
dends. Cash and cash equivalents include cashholdings, fewer overdraft facilities 







