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Interim report Q3 2017/18

Ambu reports organic growth of 17% in Q3 and raises its outlook for this
year’s EBIT margin by 1 percentage point. Moreover, the target for sales of
endoscopes is increased to 550,000 units.

“Our business is moving forwards at a solid pace, realising strong organic growth, while also increasing earnings. Our
endoscopes continue their impressive development, now with expected sales of 550,000 endoscopes for the year. We
are investing heavily in the expansion of our sales force and in product development; this is driving sales at the moment
and, more importantly, paving the way for growth for many years to come. Based on the good results in Q3, we are
therefore announcing a more precise outlook for organic growth and raising our EBIT margin outlook as well as raising
our sales target for endoscopes for the year,” says CEO Lars Marcher.

Highlights

e Revenue of DKK 673m was posted for Q3, representing growth of 17% in local currencies and 12% in Danish kro-
ner. The difference between growth in local currencies and growth in Danish kroner is due primarily to a weakening
of the USD/DKK exchange rate of 8% relative to the same quarter last year.

e Anaesthesia contributed growth of 10%, Visualisation contributed 47%, and PMD (Patient Monitoring & Diagnostics)
delivered growth of 2%, when measured in local currencies.

e  Growth in Europe reached 19%, North America contributed growth of 18%, and the Rest of the World 3%, when
measured in local currencies.

e Sales of endoscopes in Q3 reached 146,000 units, up 54% relative to Q3 last year. Year to date, sales of endo-
scopes thus totalled 395,000 units, and sales of approx. 550,000 endoscopes are now expected for the year.

e The gross margin was 59.7% (57.1%), corresponding to an improvement of 2.6 percentage points.

e Total capacity costs for the quarter were DKK 251m (DKK 213m), corresponding to an 18% increase, inclusive of
operating expenses of DKK 20m related to product development and more sales resources in the USA.

e EBIT was then DKK 151m (DKK 130m) with an EBIT margin of 22.4% (21.6%) for the quarter and 21.2% (18.3%)
year to date.

e Net working capital relative to revenue has increased marginally and now accounts for 22% (21%) of revenue over a
rolling 12-month period.
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e Free cash flows before acquisitions of enterprises totalled DKK 103m (DKK 99m) for the quarter, and DKK 161m
(DKK 193m) year to date.

e Based on the results for Q3, the financial outlook for 2017/18 is changed. The outlook for organic growth in local
currencies is changed from previously ‘approx. 14-15%’ to a more precise ‘approx. 15%’, while the EBIT margin is
raised from previously ‘approx. 20-21%’ to now ‘approx. 21-22%’.

A conference call is being held today, 23 August 2018, at 11.00 (CET). Please call the following number five minutes
before the start of the conference: +45 3544 5580. The conference can be followed via www.ambu.com/webcastQ32018
and is held in English. The presentation can be downloaded immediately before the conference call via the same link.

Contact
Lars Marcher, President & CEO, tel. +45 5136 2490, email: Im@ambu.com

Ambu A/S
Baltorpbakken 13
DK-2750 Ballerup
Tel.: +45 7225 2000
CVR no.: 63 64 49 19
www.ambu.com

About Ambu

Since 1937, breakthrough ideas have fuelled our work on bringing efficient healthcare solutions to life. This is what we create within our fields of excellence
— Anaesthesia, Patient Monitoring & Diagnostics, and Emergency Care. Millions of patients and healthcare professionals worldwide depend on the
functionality and performance of our products. We are dedicated to improve patient safety and determined to advance single-use devices. The
manifestations of our efforts range from early inventions like the Ambu Bag™ resuscitator and the legendary BlueSensor™ electrodes to our newest
landmark solutions like the Ambu aScope™ — the world’s first single-use flexible endoscope. Our commitment to bringing new ideas and superior service to
our customers has made Ambu one of the most recognized medtech companies in the world. Headquartered near Copenhagen in Denmark, Ambu
employs approximately 2,500 people in Europe, North America and the Asia Pacific. For more information, please visit www.ambu.com.
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Financial highlights

Q3 Q3 YTD YTD FY
DKKm 2017/18 2016/17 2017/18 2016/17 2016/17
Income statement
Revenue 673 601 1,877 1,726 2,355
Gross margin, % 59.7 57.1 59.5 55.6 56.5
EBITDA 182 156 484 394 555
Depreciation 12 11 35 33 45
Amortisation 19 15 51 45 60
EBIT 151 130 398 316 450
Net financials -3 -22 -81 -36 -57
Profit before tax 148 108 317 280 393
Net profit for the period 113 82 224 214 301
Balance sheet
Assets 4,221 2,501 4,221 2,501 2,500
Net working capital 558 483 558 483 457
Equity 1,856 1,157 1,856 1,157 1,279
Net interest-bearing debt 1,410 896 1,410 896 767
Cash flows
Cash flows from operating activities 181 139 338 302 462
Cash flows from investing activities before acquisitions of
enterprises and technology -78 -40 -177 -109 -141
Free cash flows before acquisitions of enterprises and technology 103 99 161 193 321
Acquisitions of enterprises and technology -76 0 -928 0 0
Cash flows from operating activities, % of revenue 27 23 18 17 20
Investments, % of revenue -12 -7 -9 -6 -6
Free cash flows before acquisitions of enterprises and technology,
% of revenue 15 16 9 11 14
Key figures and ratios
Organic growth, % 17 16 15 14 14
Rate of cost, % 37 35 38 37 37
EBITDA margin, % 27.0 26.0 25.8 22.8 23.6
EBIT margin, % 22.4 21.6 21.2 18.3 19.1
Tax rate, % 24 24 29 24 23
Return on equity, % 19 29 19 29 27
NIBD/EBITDA 2.2 1.6 2.2 1.6 14
Equity ratio, % 44 46 44 46 51
Net working capital, % of revenue 22 21 22 21 19
Return on invested capital (ROIC), % 15 18 15 18 17
Average no. of employees 2,730 2,498 2,680 2,466 2,503
Share-related ratios
Market price per share (DKK) 215 84 215 84 97
Earnings per share (EPS) (DKK) 0.47 0.35 0.93 0.90 1.27
Diluted earnings per share (EPS-D) (DKK) 0.46 0.34 0.91 0.88 1.24
Ambu Xk
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Management's review
Q3 2017/18

PRODUCT AREAS
(Comparative figures are stated in brackets. Unless otherwise
indicated, growth is stated in local currencies.)

Overall, the development in sales in Q3 confirmed the
development we saw in Q2, where we raised our out-
look for organic growth for the year in local currencies
to ‘approx. 14-15%'. The business areas Anaesthesia
and PMD are posting aggregate growth of 6% and are
keeping up a strong momentum, and with 47% growth
in Visualisation, sales are developing more positively
than expected. Overall, we are therefore now expecting
organic growth for the year of approx. 15%.

Anaesthesia
Sales in Anaesthesia were up 10% in Q3. Anaesthesia
accounted for 36% (39%) of revenue in the quarter.

The development in Q3 is highly satisfactory, with
growth being reported for all significant product lines
within Anaesthesia.

Year to date, growth in Anaesthesia has been 6% and
is thus at the upper edge of the previously announced
growth target of approx. 5%, which is maintained.

Visualisation

Growth in Visualisation was 47% in Q3. Year to date,
growth has been 48%. Visualisation accounted for 32%
(26%) of revenue in the quarter.

The new factory in Malaysia for the production of
aScope™ 4 Broncho was commissioned in January
2018. The startup went according to plan, and at the
end of Q3 most of the production lines had been con-
verted from aScope 3 to aScope 4.

For the sake of Ambu’s supply chain, the conversion
from aScope 3 to aScope 4 is prioritised according to a
carefully coordinated plan for the individual markets. At
the end of Q3, the conversion had almost been com-
pleted on the European markets, while the USA

Revenue — business areas
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— where sales of aScope 4 only started in Q3 — will be
completely converted at the beginning of the next finan-
cial year. In the Rest of the World, the conversion will
take place in step with the necessary regulatory ap-
provals being obtained.

In terms of volume, 146,000 endoscopes were sold in
Q3, corresponding to an increase of 54%, and 395,000
units have been sold year to date, corresponding to an
increase of 59%.

The positive development in sales and the pace at
which the conversion from aScope 3 to aScope 4 is
moving ahead are contributory factors enabling us to be
more specific about our expectations for aggregate
sales of endoscopes for the year, which are now ‘ap-
prox. 550,000 units’ rather than the previously an-
nounced ‘more than 500,000 units’.

The development of new single-use endoscopes — for
example for gastrointestinal procedures — is progress-
ing as planned, as are preparations for the production
of the colonoscope at Ambu’s factory in Malaysia, with
anticipated commencement of operations in Q1
2018/19.

Patient Monitoring & Diagnostics
PMD grew sales by 2% in Q3. Year to date, growth has

been 3%. PMD accounted for 32% (35%) of revenue in
the quarter.

PMD is still expected to generate growth of approx. 3-
4% for the financial year.

In Q3, Ambu concluded an agreement on expanding its
partnership with Medico Electrodes International Ltd.,
which is a long-standing partner and manufacturer of
electrodes at its own factory in India. The agreement
extends Ambu’s range of cardiology electrodes for the
purpose of better being able to offer the combination of
functionality, price and quality which customers are
demanding.

3Q Composition of growth YTD Composition of growth
17/18 Distribution 16/17 Organic* Currencies Reported 17/18 Distribution 16/17 Organic* Currencies Reported

Anaesthesia 244 36% 235 10% -6% 4% 679 36% 692 6% -8% -2%
Visualisation 218 32% 154 47% -5% 42% 587 31% 419 48% -8% 40%
PMD 211 32% 212 2% -2% 0% 611 33% 615 3% -4% -1%
Revenue 673 100% 601 17% -5% 12%) 1,877 100% 1,726 15% -6% 9%
*Local currencies

Ambu
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Breakdown of Q3 revenue by business area in the high growth rates for Q3. In North America, Visu-
¢S alisation realised growth of 42% for the quarter.
o>
@@Q’(\ The Rest of the World saw growth of 3% (40%) in the
) quarter. Growth was impacted by project orders in the
.Q?'? Middle East back in Q3 last year. The Asia Pacific,
§ which in terms of revenue is responsible for most of the
‘é‘? Rest of the World segment, realised growth of 21%
o (20%) in the quarter. The Rest of the World saw 13%
f growth in Visualisation in Q3.
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FINANCIAL RESULTS Currency exposure
INCOME STATEMENT As concerns revenue, Ambu is particularly exposed to
USD, as approx. 50% of revenue is invoiced in USD.
Revenue Due to the sharp decline in the average USD/DKK

Revenue of DKK 673m was posted for Q3, representing
growth of 17%, and 12% in Danish kroner. Year to date,
revenue was DKK 1,877m, corresponding to growth of
15%, or 9% in Danish kroner.

exchange rate, the reported growth year to date is 6
percentage points below the organic growth. However,
the low USD exchange rate has a limited impact on
earnings, as cost of sales and operating expenses in

USD are reduced correspondingly.
The average USD/DKK exchange rate for Q3 was 625,

compared with 676 for the prior-year period, down 8%.

] : Moreover, EBIT is exposed to developments in the
GBP/DKK weakened by 2% during the same period.

Chinese currency CNY and the Malaysian currency
MYR, as a significant share of the value of Ambu’s

In Europe, growth for the quarter was 19% (13%) based production in the Far East is settled in CNY and MYR.

on double-digit growth in all European markets. In Eu-
rope, Visualisation realised growth of 63% for the quar-

The foreign currency sensitivity of revenue and EBIT,
ter.

respectively, can be summarised over a 12-month peri-
od as follows, based on a 10% increase in exchange

Growth in North America was 18% (13%) in Q3. The rates against DKK:

expansion and specialisation of our sales organisation
in the USA was completed in Q2, which is now reflected

Revenue — markets

3Q Composition of growth YTD Composition of growth
17/18 Distribution 16/17  Organic* Currencies Reported 17/18 Distribution 16/17 Organic* Currencies Reported

Europe 290 43% 244 19% 0% 19% 824 44% 719 15% 0% 15%

North America 307 46% 279 18% -8% 10% 845 45% 803 17% -12% 5%

Rest of the World 76 11% 78 3% -6% -3% 208 11% 204 10% -8% 2%
Revenue 673 100% 601 17% -5% 12%) 1,877 100% 1,726 15% -6% 9%
*Local currencies
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DKKm usD GBP MYR CNY
Revenue +130 +15 0 0
EBIT +30 +10 -15 -15
EBIT margin +0.0% | +0.3% | -0.6% | -0.6%

Year to date, the total impact of changes in exchange
rates on EBIT was minimal.

Gross profit

Gross profit for Q3 was DKK 402m (DKK 343m), while
the gross margin increased by 2.6 percentage points to
59.7% (57.1%).

The improvement of the gross margin results from the
increased scaling created by revenue growth as re-
gards the factories’ overheads, and the fact that growth
is being driven by Visualisation, which contributes high-
er margins than Anaesthesia and PMD.

Costs

Total capacity costs for the quarter were DKK 251m
(DKK 213m), up 18%. Capacity costs include costs
pertaining to the expansion of the sales organisation in
the USA as well as costs related to the development of
gastrointestinal endoscopes. Exclusive of these costs,
which totalled DKK 20m in Q3, the underlying increase
in costs is 8%.

Year to date, total capacity costs amounted to DKK
719m (DKK 643m). Similarly, costs for the sales organ-
isation in the USA and for the development of gastroin-
testinal endoscopes totalled just under DKK 50m. Year
to date, the underlying increase in costs is thus 4%.

The rate of cost for Q3 was 37% (35%).

Selling and distribution costs totalled DKK 155m (DKK
131m), up 18%.

Development costs for the quarter totalled DKK 34m
(DKK 20m), corresponding to an increase of 70%, driv-
en by an increased focus on the development of new
endoscopes.

The correlation between capitalisation of development
costs and the recognition of amortisation in the income
statement is shown in the table below. Amortisation of
DKK 49m and investments of DKK 70m have been
recognised, resulting in cash development costs of DKK
105m for the year to date, corresponding to an increase
of 52% (39%).

Ambu
Company announcement no. 32 2017/18

Ambu”

Ideas that work for life

DKKm Q3YTD
17/18 16/17
Development costs 84 56
+ Amortisation -49 -40
+ Investments 70 53
= Cash flows 105 69

Management and administrative expenses for the quar-
ter were DKK 62m (DKK 62m).

EBIT

EBIT for Q3 was hereafter DKK 151m (DKK 130m) with
an EBIT margin of 22.4% (21.6%), corresponding to an
increase of 0.8 percentage points. The above-
mentioned costs for the expansion of sales in the USA
and for the development of gastrointestinal endoscopes
totalling DKK 20m have been absorbed in this.

Year to date, EBIT was hereafter DKK 398m (DKK
316m) with an EBIT margin of 21.2% (18.3%), corre-

sponding to an increase of 2.9 percentage points.

The impact of exchange rates on EBIT for the quarter
and for the year to date was very limited.

EBIT (DKKm) and EBIT margin (%) per quarter

200 25%
160 mo 20%
120 15%
80 10%
40 5%
0 0%
Qi Q2 3 Q4
Sy IS O S en O

Net financials
Net financials amounted to net expenses of DKK 3m
(net expenses of DKK 22m) for the quarter and net
expenses of DKK 81m (net expenses of DKK 36m) for
the year to date.

Net financials for the year to date are composed as
follows:

e Foreign exchange gains totalled DKK 4m net (loss
of DKK 14m)

e Interest expenses on bank, lease and bond debt
totalled DKK 24m (DKK 25m)
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e Fair value adjustments of derivative instruments
constituted a net income of DKK 8m (DKK 2m)

e Fair value adjustments of contingent consideration
represent an expense of DKK 67m, relating to the
acquisition of Invendo (income of DKK 3m)

e The interest element from liabilities stated at pre-
sent amortised value is recognised as a net ex-
pense of DKK 2m (DKK 2m).

The fair value adjustments of DKK 67m reflect the time
value of the contingent consideration in connection with
the acquisition of Invendo, and for FY 2017/18 a cost of
DKK 86m is expected. The cost has no cash flow effect,
but will be included in the amounts which are expected
to be paid for milestones and earn-outs in the future.

Tax

The profit before tax for the quarter was taxed at a rate
of 24% (24%), and at a rate of 29% (24%) for the year
to date, adjusted for non-deductible and non-taxable
items.

The tax rate for Q1 was negatively affected by the re-
duction from 35% to 21% of the federal share of corpo-
ration tax in the USA with effect from 1 January 2018.
At the end of FY 2016/17, Ambu had capitalised tax
losses with a total value of DKK 47m, and the income
tax reduction has reduced the value of this asset by
DKK 19m, which has been recognised in the income
statement as a non-recurring expense in Q1.

Going forward, Ambu'’s effective tax rate is expected to
remain at 23% of profit before tax adjusted for non-
deductible and non-taxable items.

Net profit

A net profit of DKK 113m (DKK 82m) was posted for the
quarter, and of DKK 224m (DKK 214m) for the year to
date, equivalent to 12% of revenue (12%).

Earnings per share (EPS)

Year to date, earnings per share are DKK 0.93 (DKK
0.90). Earnings per share are negatively impacted by
non-cash items relating to the fair value adjustments of
the contingent consideration associated with the acqui-
sition of Invendo in the amount of DKK 52m after tax as
well as a non-recurring expense of DKK 19m due to the
reduction of the federal tax rate in the USA to 21%.

Ambu
Company announcement no. 32 2017/18

Ambu”

Ideas that work for life

Balance sheet

At the end of June 2018, Ambu had total assets of DKK
4,221m (DKK 2,501m).

The acquisition of Invendo Medical GmbH was com-
pleted on 25 October 2017, and at the end of Q3
2017/18, Invendo had been consolidated on the basis
of a preliminary allocation of the purchase price. The
total purchase price came to DKK 1,679m (EUR 225m),
of which DKK 851m (EUR 115m) was paid in cash at
closing, and an additional DKK 75m (EUR 10m) which,
as expected, has been paid in Q3 upon obtaining FDA
approval of the colonoscope on 9 January 2018. The
remaining up to DKK 753m (EUR 100m) is made up of
contingent consideration which falls due for payment in
instalments in the period up until 2023, when and if
FDA approval is obtained of the gastroscope and duo-
denoscope, and provided that total sales of these prod-
ucts and the colonoscope towards FY 2021/22 total
EUR 200m.

The calculated fair value of the purchase price before
acquired cash and cash equivalents is DKK 1,415m.
Less the value of the net assets acquired — which at the
end of Q3 were valued at DKK 650m, including a de-
ferred net tax liability of DKK 20m relating to tax on
revalued assets and recognition of tax assets — the
calculated value of the acquired goodwill is DKK 765m,
which is unchanged compared to previous announce-
ments.

The deferred payments are recognised at fair value of
DKK 555m (EUR 75m) as at the acquisition date. The
difference between this value and the maximum liability
of DKK 819m (EUR 110m) comes to DKK 264m (EUR
35m), which will be recognised in the income statement
under net financials up until Q2 2022/23, or earlier to
the extent that the conditions regarding the contingent
consideration are met.

The allocation of the purchase price, as it was at the
end of Q2 2017/18, is unchanged at the end of Q3 and
is expected to be completed in connection with the
presentation of the annual report for 2017/18 at the
latest. Reference is made to note 9 for a more detailed
description of the allocation of the purchase price and
the assumptions applied.

Net working capital at the end of the quarter was DKK
558m (DKK 483m), corresponding to 22% (21%) of 12
months of revenue.
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Trade receivables totalled DKK 429m at the end of the
quarter against DKK 399m at the same time last year,
and the average number of credit days was 62 (59).

The credit risk attaching to outstanding debtors is
deemed to be unchanged, and neither the quarter nor
the year to date has been affected by bad debts to any
significant extent.

Cash and cash equivalents amount to DKK 27m (DKK
58m), and total net interest-bearing debt at the end of
the quarter was DKK 1,410m (DKK 896m), correspond-
ing to 2.2 (1.6) of rolling 12-month EBITDA.

At the end of Q3, Ambu’s unutilised credit facilities
totalled DKK 1.0bn (DKK 1.1bn).

Cash flow statement

(Unless otherwise stated, all values refer to cash flows year to
date).

Cash flows from operating activities totalled DKK 181m
(DKK 139m) for the quarter, and DKK 338m (DKK
302m) for the year to date.

Year to date, cash flows from operating activities corre-
spond to 18.0% (17.4%) of revenue. The increased
cash flows are attributable to a lower level of funds tied
up in trade receivables and lower tax payments. Con-
trary to this, inventories are increasing as a result of the
conversion from aScope 3 to aScope 4, which has
reduced cash flows.

Investments in non-current assets totalled DKK 177m
(DKK 109m), which is in line with expectations. Invest-
ments in buildings are included at DKK 70m, DKK 36m
of which was incurred in Q3.

Total investments equate to 9.4% of revenue, of which
3.7 percentage points can be ascribed to investments in
buildings. Adjusted for these investments, free cash
flows equate to 12.3% of revenue.

The free cash flows before acquisitions of enterprises
then totalled DKK 161m (DKK 193m).

Acquisitions of enterprises totalled DKK 928m and
primarily comprise Invendo Medical GmbH, including
DKK 75m in milestone payments which fell due in the
quarter.

Ambu
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Cash flows from financing activities amounted to DKK
772m (DKK -199m). They relate primarily to the 2.91%
increase in the Class B share capital carried out in
November 2017, the refinancing of long-term debt and
the redemption of bond loans, the purchase of treasury
shares to cover option programmes and the payment of
dividend of DKK 90m (DKK 73m).

Changes in cash and cash equivalents hereafter come
to DKK 5m (DKK -6m).

Equity
At the end of Q3, equity totalled DKK 1,856m (DKK
1,157m) with an equity ratio of 44% (46%).

Other comprehensive income

Other comprehensive income includes a translation
adjustment for the year to date arising from the transla-
tion of foreign subsidiaries of DKK 20m (DKK -29m) as
a consequence of a strengthening of the USD/DKK
exchange rate from 630 at the end of FY 2016/17 to
639 at the end of Q3 2017/18.

Other equity

In December, dividend of DKK 92m was paid out to the
company'’s shareholders, except for DKK 2m pertaining
to Ambu’s portfolio of treasury shares.

At the end of Q3, Ambu employees had exercised a
total of 2,092,431 options in Ambu A/S, and the general
employee share programme for 2016/17 announced in
the annual report for 2017/18 had been established.
Year to date, the holding of treasury shares was thus
reduced by 2,146,021 Class B shares in Ambu A/S.

On 1 February, a share purchase programme was
initiated in accordance with the ‘safe harbour’ rules (EU
market abuse regulation no. 596/2014) for the purpose
of acquiring 3,850,000 Class B shares in Ambu A/S.
The share purchase programme was completed on 26
April 2018 with a total acquisition of 3,850,000 Class B
shares at an average price of 128.05.

At the end of Q3 2017/18, the holding of treasury Class
B shares hereafter totals 7,738,419 (6,034,444), corre-
sponding to 3.083% (2.479%) of the total share capital.

In addition, at the end of Q3, Ambu employees had
exercised a total of 1,210,000 warrants to subscribe for
shares in Ambu A/S.
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Outlook 2017/18

The financial outlook for 2017/18 is changed as follows:
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e A more precise outlook for organic growth of ‘approx. 15%’ in local currencies is announced as opposed to the pre-

viously announced ‘approx. 14-15%’.

e The outlook for the EBIT margin is raised from previously ‘approx. 20-21%’ to now ‘approx. 21-22%’.

The development in the financial outlook for 2017/18 since the beginning of the year can be summarised as follows:

Local currencies

23 August 2018 7 May 2018 31 January 2018 9 November 2017
Organic Approx. 15% Approx. 14-15% Approx. 13% Approx. 13%
growth

Danish kroner

23 August 2018 7 May 2018 31 January 2018 9 November 2017
EBIT margin Approx. 21-22% Approx. 20-21% Approx. 20-21% Approx. 20%
;:)e\:;siash Approx. DKK 300m Approx. DKK 300m Approx. DKK 300m Approx. DKK 275m

* Before acquisitions

The outlook for 2017/18 is based on the following exchange rate assumptions:

Exchange rate assumptions for 2017/18

23 August 2018 7 May 2018 31 January 2018 9 November 2017
USD/DKK 630 620 605 635
CNY/DKK 95 95 95 95
MYR/DKK {155 155 150 150
GBP/DKK 840 840 830 830

Forward-looking statements

Forward-looking statements, especially such as relate to future revenue and operating profit, are subject to risks and
uncertainties. Various factors, many of which are outside Ambu’s control, may cause the actual development to differ
materially from the expectations contained in this report. Factors that might affect such expectations include, among
others, changes in health care, in the world economy, in interest rate levels and in exchange rates.
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Financial calendar 2017/18

2018

30 September End of FY 2017/18

Financial calendar 2018/19

2018

4 October Capital Markets Day

16 October Quiet period ending 13 November 2018

30 October 2016 Deadline for submitting agenda items for the
annual general meeting 2017/18

13 November Annual report 2017/18

12 December Annual general meeting

Ambu
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Quarterly results
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Q3 Q2 Q1 Q4 Q3 Q2 Q1
DKKm 2017/18  2017/18  2017/18 2016/17  2016/17  2016/17  2016/17
Composition of net revenue, products:
Anaesthesia 244 228 207 232 235 236 221
Visualisation 218 211 158 178 154 160 105
PMD 211 212 188 219 212 217 186
Revenue 673 651 553 629 601 613 512
Key figures, revenue:
Endoscopes sold, ‘000 units 146 145 104 115 95 95 59
Composition of reported growth:
Organic growth in local currencies, % 17 15 14 14 16 14 11
Exchange rate effects on reported growth, % -5 -9 -6 -4 0 1 0
Reported revenue growth, % 12 6 8 10 16 15 11
Organic growth, products:
Anaesthesia, % 10 8 0 -1 9 -2 8
Visualisation, % 47 43 58 73 50 77 50
PMD, % 2 3 4 1 5 4 0
Organic growth in local currencies, % 17 15 14 14 16 14 11
Organic growth, markets:
Europe, % 19 14 12 18 13 16 5
North America, % 18 16 16 11 13 10 12
Rest of the World, % 3 16 11 10 40 19 36
Organic growth in local currencies, % 17 15 14 14 16 14 11
Revenue 673 651 553 629 601 613 512
Production costs -271 -257 -232 -257 -258 -272 -237
Gross profit 402 394 321 372 343 341 275
Gross margin, % 59.7 60.5 58.0 59.1 57.1 55.6 53.7
Selling and distribution costs -155 -146 -141 -144 -131 -132 -132
Development costs -34 -26 -24 -20 -20 -18 -18
Management and administration -62 -66 -65 -74 -62 -60 -60
Other operating expenses 0 0 0 0 0 -10 0
Total capacity costs -251 -238 -230 -238 -213 -220 -210
Operating profit (EBIT) 151 156 91 134 130 121 65
EBIT margin, % 22.4 24.0 16.5 21.3 21.6 19.7 12.7
Financial income 3 6 3 8 -13 -5 23
Financial expenses -6 -43 -44 -29 -9 -6 -26
Profit before tax (PBT) 148 119 50 113 108 110 62
Tax on profit for the period -35 -27 -31 -26 -26 -26 -14
Net profit for the period 113 92 19 87 82 84 48
Ambu Xk
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Ambu”

Ideas that work for life

Quarterly results (continued)

Q3 Q2 Q1 Q4 Q3 Q2 Q1
DKKm 2017/18  2017/18  2017/18 2016/17  2016/17  2016/17  2016/17
Balance sheet:
Assets 4,221 4,100 4,122 2,500 2,501 2,507 2,529
Net working capital 558 538 460 457 483 506 491
Equity 1,856 1,735 1,909 1,279 1,157 1,105 1,000
Net interest-bearing debt 1,410 1,241 981 767 896 997 1,061
Cash flows:
Cash flows from operating activities 181 70 87 160 139 90 73
Cash flows from investing activities before
acquisitions of enterprises and technology -78 -48 -51 -32 -40 -39 -30
Free cash flows before acquisitions of
enterprises and technology 103 22 36 128 99 51 43
Acquisitions of enterprises and technology -76 -1 -851 0 0 0 0
Cash flows from operating activities, % of revenue 27 11 16 25 23 14 14
Investments, % of revenue -12 -8 -9 -5 -7 -6 -6
Free cash flows before acquisitions of
enterprises and technology, % of revenue 15 3 7 20 16 8 8
Key figures and ratios:
Capacity costs 251 238 230 238 213 220 210
Rate of cost, % 37 37 42 38 35 36 41
EBITDA 182 184 118 161 156 147 91
EBITDA margin, % 27.0 28.3 21.3 25.6 26.0 24.0 17.8
Depreciation -12 -12 -11 -12 -11 -11 -11
Amortisation -19 -16 -16 -15 -15 -15 -15
EBIT 151 156 91 134 130 121 65
EBIT margin, % 22.4 24.0 16.5 21.3 21.6 19.7 12.7
NIBD/EBITDA 2.2 2.0 17 1.4 1.6 1.9 2.2
Net working capital, % of revenue 22 22 19 19 21 23 23
Share-related ratios:
Market price per share (DKK) 215 136 111 97 84 60 57
Earnings per share (EPS) (DKK) 0.47 0.38 0.08 0.37 0.35 0.36 0.19
Diluted earnings per share (EPS-D) (DKK) 0.46 0.37 0.08 0.36 0.34 0.35 0.19

Ambu
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Ideas that work for life

Management's statement

The Board of Directors and the Executive Board have considered and approved the interim report of Ambu A/S for the
period 1 October 2017 to 30 June 2018. The interim report has not been audited or reviewed by the company’s inde-
pendent auditors.

The interim report is presented in accordance with IAS 34 — Interim Financial Reporting as adopted by the EU and
additional Danish disclosure requirements for the interim reporting of listed companies.

We consider the accounting policies applied to be expedient, the group’s internal controls relevant to preparing and
presenting the interim report to be adequate and the interim report to give a true and fair view of the group’s assets,
liabilities, results and financial position as at 30 June 2018 and of the results of the group’s operations and cash flows
for the period 1 October 2017 to 30 June 2018.

We further consider that the management’s review gives a true and fair view of the development in the group’s activi-

ties and financial affairs, the profit for the period and the group’s financial position as a whole as well as a description
of the most significant risks and uncertainties to which the group is subject.

Ballerup, 23 August 2018

Executive Board

Lars Marcher Michael Hgjgaard
President & CEO CFO

Board of Directors

Jens Bager Mikael Worning Oliver Johansen

Chairman Vice-Chairman

Allan Sggaard Larsen Christian Sagild Henrik Ehlers Wulff

Thomas Lykke Henriksen Jakob Koch Jakob Bgnnelykke Kristensen

Elected by the employees Elected by the employees Elected by the employees

Ambu *
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Income statement and statement of comprehensive income - Group

Interim report Q3 2017/18

DKKm
Q3 Q3 YTD YTD FY
Income statement Note 2017/18 2016/17 2017/18 2016/17 2016/17
Revenue 673 601 1,877 1,726 2,355
Production costs -271 -258 -760 -767 -1,024
Gross profit 402 343 1,117 959 1,331
Selling and distribution costs -155 -131 -442 -395 -539
Development costs -34 -20 -84 -56 -76
Management and administration -62 -62 -193 -182 -256
Other operating expenses 0 0 0 -10 -10
Operating profit (EBIT) 151 130 398 316 450
Financial income 11 3 -13 12 5 13
Financial expenses 11 -6 -9 -93 -41 -70
Profit before tax 148 108 317 280 393
Tax on profit for the period 5 -35 -26 -93 -66 -92
Net profit for the period 113 82 224 214 301
Earnings per share in DKK
Earnings per share (EPS) 0.47 0.35 0.93 0.90 1.27
Diluted earnings per share (EPS-D) 0.46 0.34 0.91 0.88 1.24
Q3 Q3 YTD YTD FY

Statement of comprehensive income 2017/18 2016/17 2017/18 2016/17 2016/17
Net profit for the period 113 82 224 214 301
Other comprehensive income:
Items which are moved to the income statement
under certain conditions:
Translation adjustment in foreign subsidiaries 50 -63 20 -29 -54
Adjustment to fair value for the period:

Cash flow hedging, realisation of deferred gains/losses 2 0 1 -1 -3

Cash flow hedging, deferred gains/losses for the period -4 -1 -3 -5 -6
Tax on hedging transactions 1 0 1 1 2
Other comprehensive income after tax 49 -64 19 -34 -61
Comprehensive income for the period 162 18 243 180 240
Ambu b3
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Balance sheet - Group
Interim report Q3 2017/18

DKKm

Assets Note 30.06.18 30.06.17 30.09.17
Acquired technologies, trademarks and customer relations 149 170 163
Acquired technologies in progress 9 660 0 0
Completed development projects 140 107 147
Rights 69 82 79
Goodwill 1,555 803 781
Development projects in progress 95 70 45
Intangible assets 2,668 1,232 1,215
Land and buildings 286 201 183
Plant and machinery 91 87 86
Other plant, fixtures and fittings, tools and equipment 49 38 36
Prepayments and plant under construction 25 45 62
Property, plant and equipment 451 371 367
Deferred tax asset 198 69 98
Other receivables 2 4 4
Other non-current assets 200 73 102
Total non-current assets 3,319 1,676 1,684
Inventories 387 324 313
Trade receivables 429 399 437
Other receivables 15 15 14
Income tax receivable 13 3 2
Prepayments 31 26 31
Cash 27 58 19
Total current assets 902 825 816
Total assets 4,221 2,501 2,500
Equity and liabilities Note  30.06.18 30.06.17 30.09.17
Share capital 125 122 122
Other reserves 1,731 1,035 1,157
Equity 1,856 1,157 1,279
Provision for deferred tax 20 4 2
Other provisions 583 38 36
Interest-bearing debt 12 1,431 208 83
Non-current liabilities 2,034 250 121
Other provisions 4 2 3
Interest-bearing debt 12 6 746 703
Trade payables 143 132 160
Income tax 6 28 23
Other payables 163 153 182
Derivative financial instruments 9 33 29
Current liabilities 331 1,094 1,100
Total liabilities 2,365 1,344 1,221
Total equity and liabilities 4,221 2,501 2,500
Ambu %
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Cash flow statement - Group
Interim report Q3 2017/18

DKKm
Note  30.06.18 30.06.17 30.09.17

Operating profit (EBIT) 398 316 450
Adjustment of items with no cash flow effect 7 106 86 116
Changes in net working capital 8 -85 17 19
Interest expenses and similar items -37 -30 -32
Income tax paid -44 -87 -01
Cash flows from operating activities 338 302 462
Purchase of non-current assets -177 -109 -159
Sale of non-current assets 0 0 16
Divestment of subsidiary in respect of previous years 0 0 2
Cash flows from investing activities before acquisitions of enterprises and technology -177 -109 -141
Free cash flows before acquisitions of enterprises and technology 161 193 321
Acquisition of technology -2 0 0
Acquisitions of enterprises 9 -926 0 0
Cash flows from acquisitions of enterprises and technology -928 0 0
Cash flows from investing activities -1,105 -109 -141
Free cash flows after acquisitions of enterprises and technology -767 193 321
Redemption of corporate bonds -701 0 0
Raising of long-term debt 1,960 0 0
Repayment of debt to credit institutions -610 -150 -275
Repayment in respect of finance leases -2 -4 -4
Redemption of derivative financial instruments -12 0 0
Exercise of options 20 8 8
Purchase of treasury shares -493 0 0
Sale of treasury shares, employee share programme 6 0 0
Dividend paid -92 -75 -75
Dividend, treasury shares 2 2 2
Capital increase, Class B share capital 694 20 21
Cash flows from financing activities 772 -199 -323
Changes in cash and cash equivalents 5 -6 -2
Cash and cash equivalents, beginning of period 19 21 21
Translation adjustment of cash and cash equivalents 0 0 0
Cash and cash equivalents, end of period 24 15 19
Cash and cash equivalents, end of period, are composed as follows:
Cash 27 58 19
Bank debt -3 -43 0

24 15 19
Ambu
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Statement of changes in equity - Group

Interim report Q3 2017/18

DKKm
Reserve for
Reserve for
hedging translation Proposed
Share capital premium transactions adjustment

Equity 1 October 2017 122 57 -5 70 945 90 1,279
Net profit for the period 224 224
Other comprehensive income for the period -1 20 19
Total comprehensive income 0 0 -1 20 224 0 243
Transactions with the owners:

Share-based payment 20 20
Tax deduction relating to share options 178 178
Exercise of options 20 20
Purchase of treasury shares -493 -493
Sale of treasury shares, employee

share programme 6 6
Distributed dividend -2 -88 -90
Dividend, treasury shares 2 -2 0
Share capital increase, warrants 0 26 26
Share capital increase, ordinary 3 664 667
Equity 30 June 2018 125 747 -6 90 900 0 1,856
Equity 1 October 2016 121 37 2 124 631 75 990
Net profit for the period 214 214
Other comprehensive income for the period -5 -29 -34
Total comprehensive income 0 0 -5 -29 214 0 180
Transactions with the owners:

Share-based payment 8 8
Tax deduction relating to share options 24 24
Exercise of options 8 8
Purchase of treasury shares 0 0
Distributed dividend -73 -73
Dividend, treasury shares 2 -2 0
Share capital increase, warrants 1 19 20
Equity 30 June 2017 122 56 -3 95 887 0 1,157

Other reserves are made up of share premium, reserve for hedging transactions, reserve for foreign currency translation adjustment, retained
earnings and proposed dividend and total DKK 1,731m (30.06.2017: DKK 1,035m).
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Notes to the interim report
Interim report Q3 2017/18

Section 1: Basis of preparation of interim report
Page 20 Note 1 — Basis of preparation of interim report
Page 20 Note 2 — Material accounting estimates

Section 2: Operating activities and cash flows

Page 20 Note 3 — Seasonal fluctuations

Page 20 Note 4 — Segment information

Page 20 Note 5 — Tax on profit for the period

Section 3: Invested capital and net working capital

Page 21 Note 6 — Development in balance sheet since 30 September 2017
Page 21 Note 7 — Adjustment of items with no cash flow effect

Page 21 Note 8 — Changes in net working capital

Page 22 Note 9 — Business combinations

Section 4: Financial risk management, capital structure and net financials

Page 24 Note 10 — Risks

Page 24 Note 11 — Net financials

Page 24 Note 12 — Interest-bearing debt

Page 25 Note 13 — Share split, capital increases, treasury shares and dividend paid

Section 5: Provisions, other liabilities etc.

Page 25 Note 14 — Contingent liabilities
Page 25 Note 15 — Subsequent events
Ambu

Company announcement no. 32 2017/18 23 August 2018

Page 19



Notes to the interim report
Interim report Q3 2017/18

Note 1 - Basis of preparation of the interim report

The interim report for the period 1 October 2017 to 30 June 2018 is presented in accordance with IAS 34 — Interim Financial Reporting as
adopted by the EU and additional Danish disclosure requirements for the interim reporting of listed companies. The accounting principles applied
are consistent with the principles applied in the annual report for 2016/17. For definitions of ratios, reference is made to note 5.9 in the annual
report for 2016/17.

Note 2 - Material accounting estimates

In connection with the preparation of the interim report, the management makes material accounting estimates, assessments and assumptions
which form the basis of the presentation, recognition and measurement of the group’s assets and liabilities for accounting purposes. There are
no significant changes in the material estimates or assessments presented in note 1.1 to the annual report for 2016/17.

Note 3 - Seasonal fluctuations

Gross margin
Historically, the gross margin is lower in H1 than in H2 due to higher activity levels in H2. The lowest gross margin is usually seen in Q1, where
revenue relative to other quarters is the lowest.

Cash flows from operating activities

Cash flows from operating activities have historically been lower in Q1 as a result of bonuses paid, income tax as well as a lower earnings level
and increased net working capital. Cash flows from operating activities tend to increase gradually in Q2 and Q3, peaking in Q4. The increased
level of cash flows from operating activities in Q4 is due to the collection of revenue from Q3 as well as a reduction of net working capital.

Note 4 - Segment information

Ambu is a supplier of medtech products for the global market. Except for the sales of the various products, no structural or organisational aspects
allow for a division of earnings from individual products, as sales channels, customer types and sales organisations are identical for all important
markets. Furthermore, production processes and internal controls and reporting are identical, which means that with the exception of revenue,
everything else is unsegmented.

Ambu has thus identified one segment only.

Note 5 - Tax on profit for the period

In December 2017, the US president signed a tax reform which cuts the federal income tax rate in the USA from 35% to 21%. In addition to the
tax cut, the tax reform introduces a large number of changes which might affect multinationals operating in the USA. Based on the current legal
framework, the management does not expect Ambu to be affected by the tax reform, other than by the effect of the reduced tax rate.

At the end of September 2017, the management had recognised a tax asset of DKK 47m stemming from the company’s operating activities in the
USA. As a consequence of the reduced tax rate, the valuation of this asset has been reassessed at DKK 28m, and the effect of DKK 19m
negatively affects tax on profit for Q1 2017/18.

Ambu
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Notes to the interim report

Interim report Q3 2017/18
DKKm

Note 6 - Development in balance sheet since 30 September 2017

The Group’s balance sheet is impacted extensively by the acquisition of Invendo Medical GmbH. Reference is made to note 9 for a more detailed
description of the acquisition.

Since the beginning of the financial year, non-current assets have increased by a net amount of DKK 1,635m to DKK 3,319m. The increase has
been driven by the recognition of assets following the acquisition of Invendo, and by investments in development projects and new production
facilities in Malaysia as well as expansion of the head office in Ballerup.

Since 30 September 2017, capital tied up in inventories has increased by DKK 74m as a consequence of the higher level of activity and the
launch of aScope 4. Trade receivables have been reduced by DKK 8m due to a marginal reduction in debtor days and the distribution of sales in
the period.

Interest-bearing debt has increased by DKK 651m to DKK 1,437m. The increase is due to the partial financing of the acquisition of Invendo with
foreign capital and the financing of the purchase of treasury shares.

Other provisions under current and non-current liabilities totalled DKK 587m, up DKK 548m. The increase is attributable to the recognition of
contingent consideration relating to the acquisition of Invendo.

Trade payables decreased by DKK 17m to DKK 143m due to timing differences and one-off liabilities at the end of September 2017.

Note 7 - Adjustment of items with no cash flow effect

YTD YTD
2017/18 2016/17 30.09.17
Depreciation, amortisation and impairment losses 86 78 105
Share-based payment 20 8 11
106 86 116
Note 8 - Changes in net working capital
YTD YTD
2017/18 2016/17 30.09.17
Changes in inventories -66 -44 -40
Changes in receivables 12 22 -29
Changes in trade payables etc. -31 39 88
-85 17 19

Ambu
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Notes to the interim report

Interim report Q3 2017/18

Note 9 - Business combinations

DKKm

On 25 October 2017, Ambu acquired the entire share capital and voting rights in the German company Invendo Medical GmbH (‘Invendo’).
Before the purchase, Ambu had no ownership interest in the company. Transaction-related costs of DKK 6m have been paid, of which an
amount of DKK 1m was recognised in Q1 2017/18 and an amount of DKK 5m was recognised in Q4 2016/17. All costs have been recognised in

the income statement under ‘Management and administration’.

At the acquisition date, Invendo had no fully developed product approved for sale which was actively being marketed. In spite of this, the
management is of the opinion that Invendo was so close to the commercialisation of the acquired development projects in progress that Invendo
must be regarded as a business in accordance with IFRS 3. Accordingly, the accounting rules on business combinations have been applied.

Invendo

Medical GmbH

Acquired technologies in progress 660
Inventories 3
Other receivables 1
Cash 9
Deferred tax -20
Payables -3
Fair value of net assets acquired 650
Goodwill 765
Consideration transferred 1,415
Cash and cash equivalents in acquired businesses -9
Cash consideration transferred 1,406
Fair value of contingent and deferred consideration -555
Subsequent milestone payment 75
Acquisition of businesses (cash flow) 926

Completion of fair value on acquisition

In the interim financial statements published since the acquisition date, the fair value on acquisition stated has been provisional, as the
determination of the fair value was still ongoing. Since the publication of the first fair value on acquisition in Q1 2017/18, the previously stated fair

value on acquisition has been changed, as described below.

The determination of the fair value on acquisition of the assets acquired and liabilities assumed is still ongoing and, as a result, the stated fair

values are preliminary.

Unlike what was the case for Q1 2017/18, in the interim report for Q3 2017/18, deferred tax assets in the amount of DKK 166m have been
included in the fair value on acquisition. These tax assets have been recognised and other minor adjustments have been made based on greater

insights into the underlying cash flows of the individual assets and liabilities gained by the management since 31 January 2018.

Description of the acquired activities

The company is a leading developer of sterile, single-use endoscopy products for gastroenterological procedures, which are comprised by
Ambu’s existing Visualisation business area. The management sees the acquisition as a good strategic match given Ambu’s Big Five strategy

and the group’s long-term value creation. At the time of acquisition, Invendo had 35 employees.

The most important asset for which a fair value on acquisition has been identified are development projects in progress. The fair value of the
individual development projects is measured using the relief-from-royalty model and is amortised over an expected useful life of 15 years as from
the time when the development project is deemed to be ready for sale. Deferred tax on these development projects contributes DKK 192m to the

fair value on acquisition.

The total net deferred tax of DKK 20m on the fair value on acquisition of Invendo consists of a deferred tax liability from net assets revalued to
fair value by DKK 186m, tax assets from deductible tax losses of DKK 144m and a future tax deductible on parts of the purchase price of DKK

22m.
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Interim report Q3 2017/18
DKKm

Note 9 - Business combinations (continued)

Goodwill

Goodwill is recognised at the amount by which the calculated purchase price exceeds the fair value of identifiable net assets. The estimated
goodwill can be attributed to 1) Invendo’s know-how in the field of gastrointestinal endoscopy, 2) cost and revenue synergies, 3) synergies from
future product development and 4) assessed first-mover benefits within gastrointestinal single-use endoscopy. Of the reported components of
goodwill, the management attaches the greatest importance to nos 3 and 4. The recognised goodwill is not deductible for tax purposes.

At the end of Q1, recognised goodwill from the acquisition of Invendo constituted DKK 904m. At the end of Q3, the value is DKK 765m. The
development is due to the revaluation of net assets acquired, see above.

Contingent consideration

The total purchase price comprises contingent consideration of up to DKK 819m, which was recognised at a fair value of DKK 555m as at the
acquisition date. Assumptions have been applied in the management's fair value measurement which are not observable in the market,
corresponding to a level 3 measurement in the fair value hierarchy. The management expects the agreed terms and conditions to be met, which
means that the entire amount of DKK 819m must be paid to the seller. If a condition has not been met within four years of the acquisition date,
Ambu’s obligation in respect of the contingent payment will lapse.

The contingent consideration relates to the commercialisation of the acquired technologies. Ambu'’s obligation to settle the contingent payments is
recognised as a provision. The difference between the fair value and the future payments of contingent consideration will be recognised in the
income statement under net financials. For the period, this value adjustment amounts to DKK 67m as stated below and in note 11.

The development in the fair value of contingent consideration from the acquisition date until the balance sheet date at 30 June 2018 is shown
below.

Recognised
in fair value
on Value Used during Fair value at
acquisition adjustment the year end of period
Contingent consideration, Invendo Medical GmbH 555 67 -75 547

The key assumptions in the valuation of the contingent consideration include future revenue from the acquired technologies, FDA approval of
each endoscope as well as the discount rate of 18% applied.

Contingent payment Condition Undiscounted payment*
Milestone payment FDA approval of colonoscope DKK Om or DKK 74m?
Milestone payment FDA approval of gastroscope DKK Om or DKK 149m
Milestone payment FDA approval of duodenoscope DKK Om or DKK 298m
Cumulative earn-out Revenue of DKK 558m DKK Om or DKK 56m
Cumulative earn-out 26% of revenue in the range DKK 558-1,488m DKK Om to DKK 242m

Maximum DKK 819m
1 The undiscounted payments were calculated at the acquisition date, and later outcomes have therefore not been adjusted in the payment intervals stated.

2 Milestone payment related to FDA approval of colonoscope was paid to the seller in early April 2018.

Impact on the group’s income statement

In the period from the acquisition date and until 30 June 2018, Invendo contributed DKK Om to consolidated revenue and DKK -17m to the
operating profit for the year (EBIT). Had Invendo been consolidated as from 1 October 2017, Invendo would have contributed DKK Om to
revenue and DKK -18m to the operating profit (EBIT).
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Notes to the interim report
Interim report Q3 2017/18

DKKm
Note 10 - Risks
For a description of Ambu'’s risks, see the ‘Risk management’ section in the annual report for 2016/17, pages 23-24.
Note 11 - Net financials
Q3 Q3 YTD YTD FY

2017/18 2016/17 2017/18 2016/17 2016/17
Other financial income:
Foreign exchange gains, net 4 -15 4 0 0
Fair value adjustment, contingent consideration 0 0 0 3 3
Fair value adjustment, swap -1 2 8 2 10
Financial income 3 -13 12 5 13

Q3 Q3 YTD YTD FY

2017/18 2016/17 2017/18 2016/17 2016/17
Interest expenses:
Interest expenses, banks 3 2 11 5 7
Interest expenses, leases 1 1 2 2 2
Interest expenses, bonds 0 6 11 18 24
Other financial expenses:
Foreign exchange loss, net -18 14 0 14 33
Fair value adjustment, contingent consideration 19 0 67 0 0
Effect of shorter discount period, acquisition of technology 1 1 2 2 3
Ineffectiveness of interest rate swap 0 0 0 0 1
Fair value adjustment, swap 0 -15 0 0 0
Financial expenses 6 9 93 41 70
Note 12 - Interest-bearing debt

30.06.18 30.06.17 30.09.17
Credit institutions 1,350 125 0
Finance leases 81 83 83
Long-term interest-bearing debt 1,431 208 83
30.06.18 30.06.17 30.09.17

Corporate bonds 0 700 700
Bank debt 8 43 0
Finance leases 8 3 3
Short-term interest-bearing debt 6 746 703
Ambu b3
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Note 13 - Share split, capital increases, treasury shares and dividend paid

Share split 1:5
At Ambu’s annual general meeting on 13 December 2017, it was decided to carry out a 1:5 share split with effect from January 2018. After the
split, Ambu’s shares have a nominal value of DKK 0.50 each.

All relevant ratios have been restated to reflect the share split.

Capital increases

In November 2017, a direct placement was carried out to partially finance the acquisition of Invendo Medical GmbH. As a consequence hereof,
Ambu’s share capital was increased by a nominal amount of DKK 3m through the issue of 1,255,000 Class B shares with a nominal value of DKK
2.50 each at a price of 537.00, which, less consultancy costs of DKK 7m, resulted in proceeds for the company of DKK 667m. These shares
were included in the subsequent 1:5 share split, see the table below.

A capital increase was also implemented in November 2017 in connection with the exercise by employees of warrants allocated in 2013. In
consequence hereof, Ambu’s share capital was increased by a nominal amount of DKK 5,000 through the issue of 2,000 Class B shares with a
nominal value of DKK 2.50 each at a price of 66.30. These shares were included in the subsequent 1:5 share split, see the table below.

In February 2018, another capital increase was carried out in connection with the exercise by employees of warrants allocated in 2014. In
consequence hereof, Ambu’s share capital was increased by 960,000 Class B shares with a nominal value of DKK 0.50 each at a price of
23.06.

In May 2018, a capital increase was carried out for the third time in the financial year in connection with the exercise by employees of warrants
allocated in 2013 and 2014. In consequence hereof, Ambu’s share capital was increased by 100,000 Class B shares with a nominal value of
DKK 0.50 each at a price of 13.26 and 140,000 Class B shares with a nominal value of DKK 0.50 each at a price of 23.06.

Changes in number of shares and share capital for the period:

30.09.17 Change Share split Change 30.06.18
No. of Class A shares 6,864,000 0 27,456,000 0 34,320,000
No. of Class B shares 41,843,920 1,257,000 172,403,680 1,200,000 216,704,600

48,707,920 1,257,000 199,859,680 1,200,000 251,024,600

Share capital 121,769,800 3,142,500 600,000 125,512,300

Treasury shares

As at 30 September 2017, Ambu’s holding of treasury shares totalled 6,034,440 Class B shares with a nominal value of DKK 0.50 each. As at 30
June 2018, this had been increased by 1,703,979 shares to 7,738,419 Class B shares. The increase is due to the acquisition of 3,850,000
shares to cover share option programmes for employees as well as the disposal of 2,092,431 shares in connection with the exercise by
employees of allocated option programmes and the establishment of an employee share programme of 53,590 shares. There have been no
transactions with Class A shares.

Dividend paid

The Board of Directors’ proposal for the distribution of dividend of DKK 1.85 per share with a nominal value of DKK 2.50 was adopted at the
company’s annual general meeting on 13 December 2017. As at 31 March 2018, dividend in the amount of DKK 92m was paid to the company’s
shareholders following the withholding of related taxes.

Note 14 - Contingent liabilities

Ambu’s ongoing operations and the use of Ambu’s products in hospitals and clinics etc. involve the general risk of claims for damages and
sanctions against Ambu. The risk is deemed to be customary.

Note 15 - Subsequent events

In addition to the matters described in this interim report, the management is not aware of any events subsequent to 30 June 2018 which could
be expected to have a significant impact on the group’s financial position.
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