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Global Health Partner is an internationally active healthcare provider that
operates specialist clinics in a select number of treatment areas through the
application of a business model that is unique in the healthcare industry,
where leading doctors become partners and shareholders. Multiple clinics with high patient volumes within the same area of treatment produce
increased efficiency and higher quality, which is the cornerstone of Global
Health Partner's business philosophy – ”Quality through Specialisation”.
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This is a translation of the Swedish version of the Annual
Report. When in doubt, the Swedish wording prevails.

Annual General Meeting 2010
The Annual General Meeting of Global Health Partner AB
(publ) is to be held on Thursday 29 April 2010 at 4 p.m. on
SE Banken’s premises at Östra Hamngatan 24, 405 04
Gothenburg, Sweden.
Shareholders will be invited to attend the meeting
through an announcement in the Swedish Official Gazette
(Post- och Inrikes Tidningar) and in Dagens Industri no
earlier than six weeks and no later than four weeks before
the Annual General Meeting.
Attendance
Shareholders who wish to attend the Annual General Meeting must be recorded in the share register kept by Euroclear
Sweden AB (“Euroclear”) on Friday 23 April 2010, and give
notice of intent to attend no later than 4 p.m. on Friday
23 April 2010.
Registration
Notice of intent to attend the Annual General Meeting is to
be given in one of the following ways:
• By e-mail:
• By letter:
		
		
• By telephone:
• By fax: 		

info@ghpartner.com
Global Health Partner AB,
Östra Hamngatan 26–28,
411 09 Göteborg, Sweden
+46 31-712 53 00
+46 31-313 13 21

Notice should include the shareholder’s name, personal or
corporate identity number, address and daytime telephone
number, and the number of shares held. Information should
also be given, where appropriate, of any deputy, representative or advisor.
Representatives
Shareholders represented by another party must submit a
dated proxy to the company for the representative. Anyone
representing a legal entity must submit a copy of the current
Certificate of Registration or similar authorization documents indicating who is entitled to sign on behalf of the
company. The proxy may not be more than one year old.
Proxy forms in Swedish and English are available at the
company or on the company website,
www.globalhealthpartner.com. The original of the proxy
and any Certificate of Registration should be sent to the
company at the address given above in good time before
the meeting.

Shares registered in the name of a nominee
Shareholders that have their shares registered in the name
of a nominee must, in addition to giving notice of their intent to attend the meeting, request that they be temporarily
recorded in the share register in their own names (so-called
voting rights registration) to be able to attend the Annual
General Meeting. In order for such registration to be effectuated by 23 April 2010, shareholders should contact their
bank or trustee well in advance of that date.

FINANCIAL INFORMATION 2010
26 April
29 April
19 July
2 November

Interim Report January–March
Annual General Meeting
Interim Report January–June
Interim Report January–September

CONTACT INFORMATION
Anna Ahlberg
Head of Investor Relations
+46 31 712 53 15
anna.ahlberg@ghpartner.com
Tobias Linebäck
Chief Financial Officer
+46 31 712 53 05
tobias.lineback@ghpartner.com
Global Health Partner’s Annual Report can be downloaded
from www.globalhealthpartner.com.
A printed version of the Annual Report is sent by post to
shareholders and other stakeholders who have requested
this.

THE YEAR IN BRIEF

GOOD ORGANIC
GROWTH
revenue

+26%

SEK
mill.
500

400

IMPORTANT EVENTS IN 2009
Revenue increased by 26% to SEK 503 million, of which
organic growth accounted for 21%.
New clinics opened in the field of obesity in Norway, Egypt,
Finland and the Czech Republic. An agreement with the
Health Ministry of the United Arab Emirates for a specialised centre for diabetes and obesity surgery.
Increased capacity for specialist dental care through
expansion in Stockholm. Discontinuation of investment in
specialist dental care in Leeds, United Kingdom, will have
a positive effect on the profit and loss statement and risk
profile for 2010 compared to 2009.

300

Good start and good growth for a new project on heart
rhythm disorders, with the first clinic opened at
Södersjukhuset in Stockholm in May.

2006

2007

2008

2009

Collaboration has been started in the spinal field with the
comparison and development of key quality figures with
German medical group Schön Kliniken, forerunner in this
field on their domestic market.
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Global Health Partner is an internationally active healthcare provider that operates specialist clinics in a select
number of treatment areas through the application of a
business model that is unique in the healthcare industry,
where leading doctors become partners and shareholders.
Multiple clinics with high patient volumes within the same
area of treatment produce increased efficiency and higher
quality, which is the cornerstone of the clinics’ and Global
Health Partner's business philosophy – "Quality through
Specialisation". Since the start in 2006, the business has
rapidly expanded, and turnover in 2009 amounted to
around SEK 0.5 billion.

INTRODUCING GLOBAL HEALTH PARTNER

HIGHLY SPECIALISED CARE
IN FIVE AREAS
Service Line

Spine
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Dental
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Description
Provides spine surgery and rehabilitation services. Today, the clinics perform a total
of around 2,300 spinal surgery procedures each year as well as just over 500 cases of
multimodal rehabilitation. In Sweden, this business area is a market leader, with a
share of the market for surgery of just over 25%.

Provides specialist dental care services at three clinics in Sweden and is the largest
private player on the market.

Bariatrics

Provides services for treatment and surgery for obesity. The incidence of morbid
obesity is attaining epidemic proportions in large parts of the world, and in some
areas as many as 30% of the population suffer from this condition, with many serious
illnesses as a result. This is a rapid growth area and several new clinics were established in 2009.

Orthopaedics

Provides sports orthopaedics and prosthetics surgery and is one of the biggest suppliers in Sweden, with approximately 1,100 knee and hip joint operations each year. A
free choice healthcare scheme was introduced in Stockholm at the beginning of 2009.
Ortho Center Stockholm is authorised to perform hip and knee replacement operations and carried out close to 20% of the operations of this type in Stockholm in 2009.

Project

Arrhythmia

“Quality through Specialisation” is the foundation
and our inspiration for
realising tangible improvements in healthcare.

Description
Provides services for the treatment of patients with heart rhythm disorders, the
so-called arrhythmias. In May 2009, the Arrhythmia Center Stockholm clinic opened,
the first in Sweden offering the latest treatment technology (Stereotaxis). Today, the
clinic has a capacity to perform 400 procedures per year.

Goals
Global Health Partner's goal is to expand quickly, both
through acquisitions and organic growth, in order to take
advantage of the full potential of the growing market for
specialised healthcare. In conjunction with its listing on the
NASDAQ OMX Stockholm exchange in autumn 2008, it was
announced that, for the period to 2011, the Group should
have an average growth in revenue of more than 30% per
year and that the ambition is to achieve an operating
marginrate of 10% during 2011.
Strategy
Global Health Partner's strategy is based on the four cornerstones of "Quality through Specialisation", the partnership
model, a decentralised business model and rapid growth
on selected markets. The Group has a number of wellestablished, operative clinics with a good operating margin,
often between 15 and 20%. This operating profit at present
is reinvested more or less in its entirety in development
work and new clinics, with the aim of driving growth and
future profitability.

INTRODUCING GLOBAL HEALTH PARTNER

Countries

Number of
clinics

Number of
employees

Number of
operations

3

137*

2,272*

Sweden
Norway

Revenue/
Share, %

Operating
profit/loss

Operating
margin

SEK 184 million SEK 32 million

18%

Sweden

3

60

N/A

SEK 106 million SEK 9 million
(SEK 16 million
excl. one-off
21%
costs)

9%

Sweden, Norway,
Finland, Egypt,
United Arab Emirates, Czech Republic, United Kingdom

8

35

552

SEK 79 million SEK –16 million
(SEK –11 million
excl. one-off
16%
costs)

neg.

Sweden

2

59

3,348

SEK 119 million SEK 7 million
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36%

6%
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Countries

Number of
clinics

Number of
employees

1

Sweden

Number of
operations

4

157

Revenue/
Share, %

Operating
profit/loss

GLOBAL HEALTH PARTNER

24%

Operating
margin

SEK 15 million SEK –1 million

neg.

3%
* Includes employees and operations for the associated company Spine Center Bergen.

KEY FIGURES

REVENUE AND EBITA
2009

2008

503

400

43

40

Operating margin Service Lines, %*

9

10

Net operating profit/loss (EBITA), SEK million

4

-2

Net operating margin, %*

1

neg.

Revenue, SEK million
Operating profit Service Lines, SEK million*

Profit/loss after financial items, SEK million

-11

-38

Net profit/loss, SEK million

-18

-42

Average number of employees
Equity ratio, %
Profit/loss per share, SEK
Equity per share, SEK
Share price on balance sheet date, SEK
Market value on balance sheet date, SEK million

296

253

68

70

-0.45

-0.71

7.45

7.80

10.25

10.55

672

684

* Excluding one-time costs for closing down and restructuring in England in 2009
and relisting costs in 2008.

SEK mill.

SEK mill.
500

500

450

450

400

400

350

350

300

300

250

250

200

200

150

150

100

100

50

50

0

0

-50

2007

2008

Revenue

2009
EBITA

Mature businesses

Mature businesses

Newly started clinics

Newly started clinics

A business is defined as mature 12 months
after it is started.

-50

FROM THE CEO

OUR BUSINESS
MODEL IS ROBUST
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Dear shareholder,
We have just closed our books for 2009, our third full year of operation since starting in
2006. It was an eventful year, with a mixture of successes and breakthroughs, though
also a number of challenges which needed to be addressed during the autumn.

GLOBAL HEALTH PARTNER
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2009
On the whole, we are satisfied with developments. Our
existing well-established clinics are progressing well and
most of the recently-started clinics have developed faster
than expected.
We also note that the business model, with doctors as
part-owners and partners in the clinics, has the effects
we expected: commitment, leadership and vitality, which
result in high quality care as well as good growth and
profitability.
Despite the general economic climate, the market conditions have improved during the year for most of our clinics thanks to the increasing number of insurance patients
and greater pressure on the healthcare guarantee. We
have chosen to work in areas of treatment which are prioritised, mainly due to the fact that it is possible to obtain
good results. The healthcare economy can thus be good if,
like us, you can take full responsibility for the patients and
work in a focused way using the best expertise on the
market. Also, we work in areas where public sector driven
healthcare is experiencing difficulties satisfying an ever
increasing demand caused by a combination of a lack of
capacity and skills. Increasing demands and enhanced
patient rights, coupled with ever greater freedom of
choice for Scandinavian patients and a blossoming quality
awareness, are the basis for our continued growth.
The biggest challenge during the past year was the
restructuring of our operations in England. We confirmed
at the start of the year that we did not have the necessary

”Our well-established clinics
show good profitability, which
today we are investing in
growth. An increasing proportion of well-established clinics,
combined with the reduction
in the proportion of central
costs, will help towards good
profitability development.”

resources for acquisition-based growth, and that the
investment in specialist dental care was progressing too
slowly. The restructuring in the autumn led to reductions in
staff and the closure of the dental clinic in Leeds as well as
the reduction of the Bariatrics operation to a minimum.
Of the successes in 2009, I would like to mention in particular:
The contract to take care of the treatment of diabetic
patients in Ajman, United Arab Emirates. The hospital is
in the process of being set up and will become operational
in April 2010. In addition, we will be conducting our own
obesity surgery as a supplementary treatment to conventional diabetes healthcare.
The very successful start-up of our first Arrhythmia unit
at Södersjukhuset in Stockholm. In the six months during
which the business has been operational, we have treated
more than 150 patients with severe heart rhythm disorders,
and with very good results.
The start-up of our Bariatrics operation in Prague. We
began in November 2009 with both a clinic for outpatients
and obesity surgery in rented hospital premises in central
Prague. Our own clinic, which it is estimated will be operating before the summer, will make it possible to expand and
even start orthopaedic surgery in the second half of 2010.
The good developments that have taken place in terms of
volumes and results at our Swedish orthopaedic clinics.
The investment in quality development and documentation of our medical results. Our aim in 2010 is to begin to
communicate our results and the comparisons we can
make with our external benchmarking partners in the USA
and Germany. This will provide further evidence of the
value of our business model and the motto "Quality
through Specialisation".
In 2009, we achieved for the first time a positive full-year
result excluding one-off costs, despite an increase in
development and start-up costs. We are on course with
the developments we have been planning in order to
achieve the ambitious profitability and growth targets for
the end of 2011, which we notified in the listing prospectus
in autumn 2008.

FROM THE CEO

Priorities 2010
For 2010, the continued priority will be growth, particularly
in the areas of Bariatrics and Spine, i.e. obesity and back
problems. A combination of new clinics and acquisitions
will increase our presence on selected markets and
strengthen our trademark as well as the opportunities for
financial economies of scale.
There are, furthermore, plans for the continued expansion of our specialist dental care in Sweden. We already
have a market-leading position, which we would like to
strengthen further.
There will be a cautious expansion of the orthopaedics
business; this is also complementary to spine surgery,
particularly in conjunction with the start-up of new clinics.
We have a strong growth fund, with much of the Group's
liquid assets of SEK 163 million available for expansion and
development of operations. A good profitability development in the forthcoming year is also a priority, and as a
consequence of this, positive cash flow for the Group. Our
well-established clinics show good profitability and often
return an operating margin between 15 and 20%. The
profit today is invested in development work and new
clinics in order to provide the growth. Gradually, the proportion of well-established clinics will increase, even
though the new start-ups will continue. Our central costs
leading up to 2010 have declined as a result of the
reductions in England and the concentration of
resources in our main office in Gothenburg. The higher
proportion of well-established clinics, combined with
the reduction in our central costs as a proportion of our
costs as we continue to grow, will help towards a development in profitability for the Group as a whole.
Finally, of course we would like to highlight the good
medical results we are achieving in our clinics. Publishing
will to a greater degree be aimed directly at the market
and patient in the form of comparative accounting for the
results of operations via our websites. Equally important, if
not more so, are the satisfied patients, and we have
expressed the views of some of these in this annual report.
Pleasant reading and many thanks for your attention,
Per Båtelson, CEO

BUSINESS MODEL, OBJECTIVES AND STRATEGIES

2009 – several
new markets

ANNUAL REPORT 2009

During 2009, Global Health Partner took the step from being a regional company to
becoming an international Group by establishing operations in several European countries
and the Middle East. One of the company's strategies is to grow quickly on markets that have
been selected on the basis of a number of criteria defined as being particularly important.
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Background
Global Health Partner was formed in autumn 2006 by Per
Båtelson, founder and former CEO of Capio, and Johan
Wachtmeister, former CEO of Ledstiernan and co-founder
of the Stockholm Spine Center. In October 2008 the company was listed on the NASDAQ OMX Stockholm, Small
Cap exchange. Global Health Partner's business model
and strategy has grown from the needs and criteria of the
European healthcare market. Global Health Partner provides highly specialised care within a limited number of
select treatment areas or "Service Lines", with the aim of
becoming a leading global player in these fields. The starting point is the belief that this care can be provided both
more efficiently and at a higher quality in clinics that are
outside the traditional large hospital model. High volumes,
in combination with focus, specialisation and ambition
within research also contribute to attracting the best
doctors.
Vision
”Quality Through Specialisation” is the foundation and our
inspiration for realising tangible improvements in healthcare.

Business Concept
Global Health Partner's business concept builds on the
idea that it is possible to provide healthcare services with
higher levels of quality, service and efficiency than those
offered by providers currently established in the marketplace. By focusing on the complete care requirements of
patients in selected areas of treatment and tailoring clinics
to deliver high volumes and high complexity procedures,
the foundations for better care are being laid. This shall
make Global Health Partner the natural first choice for
both patients and referrals.
Financial Targets
Global Health Partner aims to expand quickly in order to
take advantage of the full potential of the growing market
for specialised healthcare. To this end, the company has
adopted a strategy that covers organic growth in existing
clinics, the planting of new establishments and aquisitionbased expansion. In conjunction with its listing on the
NASDAQ OMX Stockholm exchange in autumn 2008,
Global Health Partner set out the following financial targets
for a three year period, i.e. up until 2011:
• A n average growth in revenue of more than 30% per year.
Further acquisitions would make it possible to increase
this figure.
• Achieve an operating margin rate of at least 10% during
2011, net of all central, development, start-up and project
costs.

2006 2007
• Global Health Partner formed.
• Shares listed on AIM exchange in London.
• Acquisition of the first three clinics, Stockholm Spine Center
(incl. part of Spine Center Bergen), Nordic Dental Implants Clinic
in Stockholm and Göteborg Medical Center (Orthopaedics).

• Acquisition of Ortho Center Stockholm, Bariatric Center
Stockholm, Ortho Center IFK Kliniken in Gothenburg and
Specialistk liniken för implantat och käkkirurgi in Norrköping.
• Launch of Spine Center Göteborg.

BUSINESS MODEL, OBJECTIVES AND STRATEGIES

Global Health Partner's strategy can be summarised in four CORNERSTONES

– brand value
– benefits of scale
– potential to compare large volumes of data
in respect of results, etc.

• Leading specialist doctors with an
entrepreneurial ability
• Being able to have a great influence and being
part of the creation of economic value lead to
taking responsibility for the creation of
– growth
– profitability
– clinical quality
– a corporate culture that guarantees qualitative succession

• International collegial network dedicated to
collaboration and sharing results and experiences
•A
 controlling influence in the clinics enables
– effective corporate governance
– simplified tax structuring
– t he Group’s cash and cash equivalents to be available
for expansion and business development

Decentralised Business Model

Fast Growth on Selected Markets

• Independent clinics with committed and
integrated clinic and business management
•F
 ast adaptation to changing market conditions
•S
 mall overheads:

• E stablishment on markets with:

– Qualified, but well defined central support

• Simple and few, but strict, rules for management,
financing, risk mitigation, etc.
• Project to realise advantages of scale initiated
and led by the clinics

– high frequency of patients within the relevant areas
of treatment
– insufficient state provision
– potential to serve a broad customer base
– high patient awareness

• Growth:
– Organic in existing clinics
– Start-ups/establishments
– Acquisitions

2008 2009
• Acquisition of Oradent (Dental, Stockholm). Launch of Concord
Dental Implant Clinic in the UK and Bariatric Center Skåne.
• Shares re-listed on NASDAQ OMX Stockholm.

• L aunch of Bariatric Centers in Norway, Egypt, Finland and the Czech Republic.
Agreement and start-up work with diabetes and obesity clinic initiative in
United Arab Emirates in collaboration with Region Skåne.
• Closure of Concord Dental Implant Clinic in the UK.
• L aunch of a clinic in a new area, arrhythmia (irregular heart rhythm), Arrhythmia
Center Stockholm.
• C ollaboration within Spine initiated with Schön Kliniken in Germany in respect
of quality.
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• Deliver and manage the entire care chain
within well defined diagnosis areas
• Large volumes and high complexity
• Focus on high quality and efficiency
•M
 arketing and brand development
in order to strengthen volume growth
• Network

of collaborating clinics to ensure:

Partnership Model

7
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Quality Through Specialisation
– Service Lines

BUSINESS MODEL, OBJECTIVES AND STRATEGIES
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Growth
Global Health Partner's revenue growth is made up of
three different components:
• organic growth in existing clinics
• establishment of new clinics
• acquisitions
In the case of new establishments, the growth in revenue is
dependent on whether or not patient contracts are in
place when the clinic is opened. Each Service Line has
different growth targets, different dominant growth components and, to a certain extent, different geographical
focuses. Service Line Spine and Service Line Bariatrics are
expected to show the strongest growth in the future.
Bariatrics is also expected to increase as a proportion of
the Group's total revenue, whilst Spine and Dental are
expected to remain relatively stable and Orthopaedics to
reduce its relative proportion of revenue during the period
up to and including 2011. Arrhythmia is still defined as a
project and not as a Service Line.

GLOBAL HEALTH PARTNER
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”Global Health Partner is a
young, exciting healthcare
company with high growth.”
Up until now, the Group's primary focus has been on
Scandinavia. During 2009, several projects were started in
Europe, along with a number of leading edge activities in
the Middle East. Due to the economic climate in the UK,
there was a substantial reduction of start-up activities
there at the end of 2009, which will have a positive effect
on Global Health Partner's results for 2010 compared to
the previous year.
In terms of growth on the operating margin side, Global
Health Partner's existing, well-established clinics generally
return a good margin, often between 15 and 20%. When
establishing a new clinic, it takes, on average, around 18
months to achieve profitability. Depending on whether or
not the new establishment is done using existing patient
contracts, this time may be longer or shorter. The acquisition targets Global Health Partner looks at may, at the time
of acquisition, have an operating margin below that of
existing, well-established clinics, although they shall have
the potential to achieve these margins within a reasonable
period of time. In addition, it is also expected that the
operating margin will improve year on year as central costs
rise at a significantly slower rate than revenue and as the
potential for synergies and streamlining within the Group
is increasing.

Customers
Global Health Partner's customers can be split into the
following groups:
•p
 ublic sector contract customers, e.g. county councils
and the Swedish Social Insurance Agency
• private insurance companies
• private individuals
Having a broad customer base, even within each company,
reduces the dependence on individual contracts, thereby
mitigating the risk on the revenue side.
Service Line Criteria
Global Health Partner has established the following criteria
for starting a Service Line:
• Growing and unsatisfied needs
• E xisting medical results are not on a par with what can be
achieved, the "Golden standard"
• Lack of qualified specialists
• High barriers of entry
• Reasonable potential to become regionally dominant
• Economies of scale and synergies in terms of setting up
clinics
• Potential to deal with the entire care chain
• Elective care (planned), not emergency care
Market Criteria
A decision to enter a new market is based on the following
criteria:
•A
 ccess to the best specialists
•A
 cceptance of treatment forms/patient awareness
• Potential to create or acquire a leading position
• Potential to actively participate in the national healthcare
system, e.g. in respect of R & D and training
•A
 bility to pay (public or private) and prices
• High incidence of cases within the relevant treatment
areas
•P
 otential to service a broad customer base
•G
 aps in existing offering
• Contact with opinion leaders and business partners on
each market
• Potential for collaboration between various Service Lines
Ideally, areas are selected where a ratio of one clinic per
million inhabitants would deliver local or regional market
shares of 10–25%. The existing network of specialists and
other contacts is used to find new partners on each market.

BUSINESS MODEL, OBJECTIVES AND STRATEGIES

Growth components, OPTIMAL SIZE OF MATURE clinics and geographic focus for each Service Line
Revenue, mature clinic,
SEK million

Service Line

Growth preferably through

Spine

Acquisitions, start-ups, organic growth* 70–130

Geographic focus
Selected markets in Europe

Bariatrics

Start-ups, organic growth*

50–75

Selected markets in Europe and the Middle East

Orthopaedics

Organic growth*

50–100

Sweden. Rest of Europe as a foot in the door for Spine
and Bariatrics.

Dental

Acquisitions, organic growth*

40–50

Sweden

REVENUE
SEK mill.

50

450

40

400

3%
16%

16%

30

350

36%

20

300
250

10

200

0

150

-10

100

-20

50

21%

36 % 9

21%
36 %
63%

24%

-30

0

-40

-50

-50

2008

Sweden

England

2009
Other countries

Sweden

2008
England

geographic spread
Global Health Partner has four care areas/Service Lines:
Spine, Dental, Bariatrics and Orthopaedics. Since May
2009, there is also an arrhythmia centre. Clinics are
currently established in Sweden, Norway, England,
Egypt, Finland, the United Arab Emirates and
the Czech Republic.
Spine
Dental
Bariatrics
Orthopaedics
Head office

GLOBAL HEALTH PARTNER'S
CUSTOMER GROUPS 2009

SEK mill.

500

Arrhythmia

PROPORTION OF TOTAL
REVENUE 2009 PER
AREA OF HEALTHCARE

2009
Other countries

Spine
Orthopaedics
Dental

Bariatrics
Arrhythmia

Public sector
Private sector

Insurance
companies

GLOBAL HEALTH PARTNER

PROFIT/LOSS BEFORE
GOODWILL (EBITA)
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* Organic growth in existing clinics

QUALITY

OPEN COMPARISONS TO
DEMONSTRATE QUALITY

ANNUAL REPORT 2009

Quality pays dividends. During 2009, Global Health Partner received further proof that the
guiding philosophy behind its business model: "Quality Through Specialisation”, is successful. Efforts will now continue to develop Global Health Partner's care services to reach levels
of quality and service that are even higher than those offered by traditional care providers.

GLOBAL HEALTH PARTNER
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There is a clear trend in Swedish healthcare that is seeing
more and more county councils measuring the quality and
efficiency of healthcare services and reporting the results
on their websites. This gives citizens more opportunity to
compare different care providers, thereby enabling them
to make a more informed decision when looking for treatment. Open comparisons will be one of the most important
tools for improving standards of care.
Global Health Partner is actively working to drive forward
this trend. The company's business model is based on high
specialisation, large volumes and collaboration between
clinics, both nationally and internationally, in order to ensure
the best results for patients. The company has a central
department that drives and supports quality work. It is
important for both internal and external communication that
quality reporting is a follow-up criterion in the Group.
Global Health Partner can now compare its results with
those of other care providers, and they show that the company is imbued with exceptionally high levels of quality
and efficiency.
Quality from Various Perspectives
In order to understand and convert the value of the healthcare provided, a degree of holistic measurability is required.
Quality can be measured in a variety of ways; objectively,
subjectively and from an efficiency perspective.
In order to objectively find out whether the services on
offer are good, measurements are taken of clinical and
medical results from a number of different aspects, e.g. the
proportion of complications and infections. Patients' recovery
and return to work is closely followed up, both in the short
term and the long term.
Another important part is finding out about patients'
opinion of the care they receive and the results they have
enjoyed. This is why the subjective quality: treatment and
care, participation and treatment result in relation to patient
expectations is also measured. In this metric, Global Health
Partner uses the same tools as many other care providers in
order to make it easy to compare results, e.g. patient surveys.
It is also important to be able to show how resources are
used. This is why efficiency is measured, using methods
such as tracking the per patient cost, lead times and additional costs that occur as the result of deficiencies in quality.
Identifying such deficiencies creates the potential to correct
the situation, which means that costs can be reduced.
Streamlining care is about improving quality and increasing

patient satisfaction, i.e. getting more out of existing
resources without losing any of the high quality (more
bang for your buck).
Large Volumes
Global Health Partner's four Service Lines are made up of
relatively small units, but have a large capacity and deliver
a high level of productivity. The specialists that work in
each treatment area are amongst the most skilled in their
individual fields and are carefully recruited. Large volumes
and high complexity cases give them a unique opportunity
to develop within their area of expertise. Surgeons who
work within Global Health Partner usually operate on many
times more patients per person than they would do within
the state healthcare system.
Global Health Partner's highly specialised clinic Ortho
Center Stockholm investigates and treats orthopaedic
injuries and diseases. Every year, the clinic performs
around 750 hip and knee joint operations. This makes the
centre one of the 10 biggest in Sweden. Despite being a
comparatively small unit, production is high and accessibility
good. The waiting time for an operation for hip joint
arthrosis is only a few week, compared to six months or
longer in several of the orthopaedic clinics run by Stockholm County Council (www.vantetider.se, www.omvard.se).
High Complexity
It's not just the large volume of patients that enables
Global Health Partner's specialists to maintain and develop
their skills. The areas that the company has chosen to focus
on are highly complex, requiring an extensive investigatory
capacity and multi-disciplinary treatment.
Patients are treated by a team that takes a preventive,
supportive, caring and rehabilitating perspective; the clinics
have full coverage within a diagnosis group and assume
responsibility for a longer care chain than is the case with
traditional care providers. A well-known problem in Swedish
healthcare is that the first line, i.e. the healthcare body that
patients are expected to turn to first, is riddled with major
problems. A lack of specialist doctors, long waiting times
and poor accessibility combine to ensure that patients do
not get their care needs satisfied in time. It doesn't just
cost money, it also causes a lot of suffering.
The business model offered by Global Health Partner
builds on a holistic perspective where the entire care chain
is housed under one roof. For example, a patient with back
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National and International Benchmarking
Many of the specialist doctors that work within Global Health
Partner's Service Lines are also shareholders/partners in
their respective clinics. They have a management responsibility, which ensures clinic development and medical quality.
Sometimes, private care companies are accused of not
taking responsibility for research and development. This is
not something you can accuse Global Health Partner of.
Using the strength inherent in the Group's network, knowledge can be transferred and action taken to ensure compliance with best practice methodology.
By recording different metrics in quality registers,
Global Health Partner's clinics can compare themselves
with each other, as well as with other clinics throughout the
country. National and international benchmarking stimulates a continual exchange of knowledge and experience.
For example, Service Line Spine has initiated a quality
collaboration with healthcare company Schön Kliniken of
Germany, a forerunner on their domestic market.
The results form the basis for Global Health Partner's
drive to always strive to achieve higher levels of quality and
service than the competition.

AN INTERVIEW WITH...
UK

Other countries

Olle Hägg is an orthopaedist and one of Sweden's most
experienced spinal surgeons. Since 2007, he has been a partner
in one of Global Health Partner's clinics. For Olle, the focus
on quality, clinical research and leading edge knowledge
are just some of the reasons why he chose, after spending
25 years in the public healthcare system, to start working at
Spine Center Göteborg.
Olle Hägg became a qualified orthopaedics specialist in 1981 and has, since
the mid-1980s, worked in
spinal surgery. For many
years he led the spinal
team in the orthopaedic
clinic at Sahlgrenska
University Hospital. But,
following a reorganisation,
he decided to leave his
post, spying an opportunity to be involved with and
develop a private spinal
clinic with the best facilities.
Spine Center Göteborg is a
highly specialised unit that offers professional and individual
treatment of patients suffering from problems caused by disease
in the upper, middle or lumbar spine.
"We've managed to create a little unit with employees that
have a common interest in working in the same direction and
where issues concerning expertise, quality and development
are given the highest priority," says Olle Hägg.
It is sometimes claimed that private healthcare companies
neglect research and development.
"For us, it's quite the opposite. Our business rests on clinical
research – we continually evaluate the methods and treatments
we use, and conduct quality follow-ups. We find out what impact
our treatment has had on our patients, both short term and
long term."
Olle Hägg is fully committed to research and quality issues.
He is currently Scientific Secretary of the Board of the Swedish
Society of Spinal Surgeons. His doctoral thesis dealt with lumbar
pain and he is one of the proponents of the national spinal
surgery quality register that was launched in 1998.
"It's an efficient way of comparing and measuring the effect
of various surgical techniques and treatments. In addition to
reporting to the national spinal register, Spine Center also
pursues a local programme of quality work. We record many
different parameters with the aim of finding out what works and
what needs to be improved," says Olle Hägg.
During 2010, Spine Center Göteborg will also launch an internal
quality collaboration initiative with its sister clinics in Stockholm
and Bergen. The idea is that the spinal clinics within Service Line
Spine will be able to compare themselves with each other.
"Using specific key ratios, we can measure results on a monthly
basis and see if there are any differences between the clinics.
The aim is to learn from each other and to always strive to develop
and improve the quality of the service we provide," says Olle Hägg.
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The Best Methods
Technology is developing rapidly and is having an increasingly greater significance for the quality and efficiency of
healthcare provision. For example, Arrhythmia Center Stockholm is the first clinic in Sweden that can offer patients with
arterial fibrillation ablation treatment using Stereotaxis, an
advanced robot technique. The technique involves reduced
exposure to radiation and increased procedure precision,
which reduces the risk of complications.
Using the new automated technique can also achieve a
higher operation capacity; Arrhythmia Center Stockholm
can perform around twice as many ablations than clinics in
the public healthcare system.
By taking a holistic approach, having skilled specialists
and using modern technology, Global Health Partner can
report very good results when measuring quality from various
perspectives.

Sweden
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pain will not always need surgical treatment; the pain may
Sweden by many
UK factors.Other
countries
be caused
In the
patient meeting, a bio
psychosocial approach is used. This means that biological,
psychological and social factors are included in the assessment and the choice of treatment.

MARKET AND ENVIRONMENT

trend towards
stronger patients' rights
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Demand for healthcare services and specialised care is increasing. During 2009, Global
Health Partner gained additional market share, and during spring started a centre for the
treatment of arrhythmia in Stockholm. The company also continued to establish itself on
the international market by opening clinics in Norway, Egypt, Finland, the Czech Republic,
the UK and the United Arab Emirates.
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The private healthcare sector has grown substantially in
recent years, and the signs are that private initiatives will
continue to increase as time goes on.
A clear trend in Sweden at the moment is to increase
citizens' opportunity to choose their care provider. The
introduction of free choice in primary healthcare, stricter
management of healthcare guarantee patients and the
abolition of the stop law in healthcare has combined to
have a positive impact on the market criteria for private
healthcare providers. The purpose of reforming primary
healthcare to allow free choice is to increase patients'
freedom and to make it easier for care providers to
establish themselves in the primary care sector with public
compensation. In the Stockholm County Council area, parts
of specialist healthcare are also covered by this freedom
of choice. Global Health Partner's specialist clinic Ortho
Center Stockholm, which is one of the biggest providers of
hip and knee replacement operations, satisfies the quality
requirements imposed by Stockholm County Council and
is thereby included in its panel of providers.
The trend indicates that more and more councils in
Sweden will follow Stockholm's lead. It is therefore likely
that demand for specialist healthcare will increase over the
next few years.
Healthcare Areas
Global Health Partner launched in autumn 2006 and now
has 17 specialist clinics, focusing on five selected areas of
treatment: Spine (spinal surgery and rehabilitation), Dental
(specialist dentistry), Bariatrics (obesity treatment and
surgery), Orthopaedics (sports orthopaedics and joint
replacement surgery) and Arrhythmia (treatment of
arrhythmias or irregular heart rhythms). The first four are
business areas, or Service Lines, whilst Arrhythmia is still
defined as a project.
The most important thing for Global Health Partner is,
first and foremost, to grow within the current Service Lines.
There is a long term ambition to extend the business into
other Service Lines within areas that are characterised by
factors such as insufficient capacity or poor quality.
In May 2009, Arrhythmia Center Stockholm opened its
doors. One of many hopes for the clinic is that it will be
able to contribute to the development of arrhythmia care;

cardiac care currently has to grapple with a number of
thorny issues, including very long waiting times and a lack
of specialist expertise and equipment for the treatment of
conditions such as arterial fibrillation. Patients suffering
from arterial fibrillation require significant care and many
are at risk of multiple serious complications and sequelae
such as strokes and heart failure. The clinic is currently able
to perform around 400 treatments per year and accepts
both state funded and private patients from all over Sweden.
At present, a total of 2,000 treatments are performed in
Sweden per year. In the recently published national guidelines for cardiac care, the ablative treatment of arterial
fibrillation was assigned high priority. It is estimated that
demand for this type of procedure will increase substantially in the coming years.

Customers
Global Health Partner aims to take advantage of the opportunities on a growing market for specialised care.
The company's customers include public sector contract
customers, such as county councils and the Swedish Social
Insurance Agrency, private insurance companies and
private individuals. Having a broad customer base reduces
the dependence on individual contracts, thereby
mitigating the risk on the revenue side.

International Establishment
During 2009, Global Health Partner opened five new
clinics for the surgical treatment of morbidly obese
patients (Bariatric Centers) on the international market.
At the beginning of the year, clinics were established in
Bergen in Norway, Birmingham in the UK and Cairo in
Egypt. During the latter part of the year, a clinic was also
opened in the Czech capital Prague. The business will be
developed in collaboration with Professor Martin Fried,
one of the most influential obesity surgeons in the Czech
Republic.
A collaborative relationship was also established with
Eira hospital in Helsinki and, at the end of 2009 the first
obesity operation was performed. Finland has the highest
proportion of morbidly obese people in the Nordic region.

Obesity and Diabetes Clinic in the United Arab Emirates
Working in collaboration with Skåne Care AB, a company
controlled by Region Skåne that handles commercial
collaborations overseas, Global Health Partner has also
signed an agreement to establish a highly specialised
obesity and diabetes clinic in Ajman in the United Arab
Emirates (UAE). The clinic, which is located about 50 kilometres from Dubai, will be the first of its kind in the region
and is connected to the government-run Sheikh Khalifa
Hospital.
Skåne Care will provide expertise in respect of diabetes
care, training and quality inspection. Medical expertise
will be provided by the endocrinological clinic at Skåne
University Hospital, which has extensive experience and
knowledge of treating diabetic conditions.
Competition
Global Health Partner operates primarily within highly specialised care, a field that is largely restricted to big public
sector hospitals and university hospitals. A major competitive advantage is the efficiency the company has on clinic
level and central costs that are significantly lower than
those endured by public hospitals. This also means that, to
a certain extent, competition with other established care
providers is limited.
Trends
Demand for healthcare is increasing. This is due to the
population becoming older and having greater care needs.
The technological development of recent years has also
made it possible to diagnose and treat more patients in a
better and more efficient way. Around the world, but also

Private Health Insurance
At present it is estimated that a little over 4% of the
Swedish population has private health insurance. Most of
these policies have been taken out by companies to cover
their employees. Compared to other European countries,
Sweden has a low take-up, but the market is growing year
on year.

in Sweden, decision makers are increasingly demanding
that healthcare becomes more cost effective.
There also seems to be a trend towards increased
patient power.
At the end of 2009, the current Swedish government
brought a bill before parliament concerning the country's
statutory healthcare guarantee – “Stärkt ställning för
patienten” [“Making patients stronger”]. The biggest
difference to the current system is that the county councils
will be obliged to offer a healthcare guarantee. At present,
this is only a voluntary undertaking on the part of the
council. This new healthcare guarantee contains obligations to maintain an accessibility and appointment guarantee. In terms of specialised care, referred patients must be
given an appointment within no more than 90 days, a
requirement which also applies even if the patient has
sought care without a referral.
During 2009, investment was made, using the ”queue
billion”, in those councils that had succeeded in giving
patients care in time and shortening their treatment waiting lists. The Swedish government has decided to continue
this investment and retain the "queue billion" during 2010.
Many councils are now working flat out in order to keep
to the healthcare guarantee limit of 90 days for a consultant's appointment or operation. Queues are long and
demand is high.
In this context, Global Health Partner is an important
player and collaboration partner for meeting the needs
and demand of the population.
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Occurrences of morbid obesity in the world are increasing
exponentially and are giving rise to a series of sequelae
such as type II diabetes, cardiovascular disease, hypertension and infertility. Demand for surgical weight loss procedures has increased rapidly in recent years and the need
for such operations in many countries, including
Sweden, has been largely neglected. Several scientific
studies have shown that the only successful treatment of
morbid obesity is surgery.
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MARKET AND ENVIRONMENT

ORGANISATION AND NETWORK

INDEPENDENT CLINICS
WITH CENTRAL RESOURCES
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Global Health Partner's organisation is a combination of the independent clinics and their
Boards, along with the company's central functions that contain control mechanisms and
project resources. Increased value is built from network synergies achieved within the
organisation as a whole. Doctors who sell part of their clinic can realise part of the value
created, continue to work at the clinic and have control over their business. At the same
time, they will receive the support necessary to develop the business to another level.
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Organisation
One of Global Health Partner's strategic cornerstones is
having a decentralised business model with independent
clinics and a small central organisation. Steering and control is conducted through corporate governance and a
programme of results follow-up. The central organisation
offers expertise and services within areas such as business
development, management functions, property issues,
marketing and agreement processes. For specific projects
and services that fall outside the remit of that provided
from an ownership perspective, the clinics themselves
can decide whether they want to purchase services from
Global Health Partner, who will then invoice at commercial
rates, or procure services externally. The effect of only
supplying services clinics ask for is reflected in low central
costs, making clinics more competitive. This model promotes both financial and commercial quality in tandem
with good management practices.
Financial services and solutions for both organic and
acquisition-based expansion can also be provided.
The central resources are made up of Service Line managers, specialist functions and management resources.
The clinics are stand-alone entities, with full responsibility

for quality, organic growth and profitability. If a clinic is
unable to maintain quality levels or deliver the necessary
profitability, Global Health Partner's central resources will
be made available to implement an appropriate action
plan in conjunction with clinic management.
The company has adopted a few selected regulations in
order to meet the demand imposed as the result of its
share listing on NASDAQ OMX Stockholm. Further regulations may be introduced in areas where such action may
create value or if required from time to time in the area in
which Global Health Partner operates. However, it is
important that this does not create inertia in terms of
implementing decisions or detracts from the clinics'
energy and enthusiasm for driving their own businesses
forward. Global Health Partner's central organisation is a
flat organisation, where a majority of the work takes place
in well defined projects with a dedicated project team. In
these projects, resources work together with Service Line
managers and the clinic CEO and management. In order to
reach planned future growth within each Service Line, the
resources linked to each Service Line will increase slightly
over time. For the most part, governance takes place
through each clinic's Board of Directors.

Global Health Partner’s central resources

Working for synergies within and between Service Lines
Business support, Financing
Growth through new establishments and acquisitions

Service Line

Service Line

Dental

Bariatrics

Orthopaedics

Arrhythmia

Clinic Board
of Directors

Clinic Board
of Directors

Clinic Board
of Directors

Clinic Board
of Directors

Clinic Board
of Directors

Spine

Service Line

Service Line

Project

PROJECT organisation
The central resources are made up of Service Line managers, specialist functions and management resources. The clinics are stand-alone
entities, with full responsibility for quality, organic growth and profitability.

Market Contacts, Clinical Management Work and
Tender Processes
The clinics within the network have access to significant
resources in terms of skills and experience of the best way
of managing a clinic and the criteria are in place for good
ideas to be disseminated rapidly. In addition to its own
direct contact, each clinic also has access to decision makers and payers through the management teams of both
Global Health Partner and the other clinics in the network.
This increases the potential for securing good agreements
and to drive development in respect of the requirements
to be imposed on suppliers, etc.

Network Synergies
Thanks to its organisational structure, Global Health
Partner can add value to clinics through specific projects,
where work carried out for a particular clinic is also
invoiced to that clinic. In addition, increased value is built
from network synergies achieved within the organisation
as a whole. Examples of such synergies include:

Financing
Global Health Partner can finance development project
either through the financial market or by using its own
resources. In addition, Global Health Partner is able to
assist clinics in finding the best financing structure for their
requirements.

Quality and Efficiency
Comparing processes and key ratios between clinics in
each Service Line is a driver of clinic quality and efficiency.
A certain amount of competition will drive development,
and Global Health Partner encourages this process by
work with publishing monthly key ratios and comparison
reports, Board work, staging inter-clinic exchange programmes and implementing incentive structures that
encourage collaboration, efficiency and quality development.
Status, Recognition, Brand and Communication
Global Health Partner clinics have a shared brand, which
stands for high quality, specialisation, credibility and the
image of Scandinavia. This brand shall help clinics attract
patients, skilled staff and delivery agreements. Credibility
is strengthened through collaborations with universities
and leading hospitals.
IT
Global Health Partner needs the expertise to set up a
good IT infrastructure, particularly in those clinics started
by the company. A good IT system is also essential for the
development of the network within each Service Line and
for comparisons of efficiency and quality. The company
does not have an in-house IT department to handle this,
instead choosing to build up knowledge and contacts
with suppliers of a variety of systems.

Property Issues
Global Health Partner can help clinics with various types of
property issue such as financing, design, project management and rental agreements. The network also possesses
a significant depth of knowledge of investment in medical
equipment.
Spine
Bariatrics

Dental

Orthopaedics
Arrhythmia
Network synergies
Thanks to its organisational structure, Global Health Partner can
add value to clinics through specific projects, where work carried
out for a particular clinic is also invoiced to that clinic. In addition,
increased value is built from network synergies achieved within the
organisation as a whole.
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”With independent clinics fast
decisions can be taken, creating energy and enthusiasm.
The ownership commitment
of key personnel serves to
drive development even
further forward.”

ANNUAL REPORT 2009

ORGANISATION AND NETWORK

SERVICE LINE SPINE

ORGANIC GROWTH
WITH GOOD RESULTS

ANNUAL REPORT 2009

Service Line Spine provides spine surgery and rehabilitation services. The guiding principle
for the business is to be able to offer a holistic perspective of the problem experienced by
the patient. By building a network of spine centres that have a broad range of specialist
expertise and unique leading edge expertise within the area, it is possible to offer and
deliver the best possible care for a patient with spine or neck problems.
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Overall Goals and Strategies
Service Line Spine shall experience rapid growth through
both acquisitions and start-ups, and by cultivating
organic growth in existing clinics. Good profitability shall
be achieved by providing highly specialised spine surgery
and rehabilitation where the patient's quality of life and
potential for movement and work can be improved.
So far, Service Line Spine's primary focus has been the
Nordic region. However, the strategy is to continue to
accumulate knowledge of various healthcare systems
around Europe and, based on this information, target a
number of markets for further expansion. The spinal surgery area in Sweden has a highly developed system for
gathering various forms of follow-up data, and it is an
important strategy for Service Line Spine to compile
quality data from existing and new clinics in the network
in such a way that internal and external benchmarks can
be implemented and communicated.
Development
Revenue for 2009 amounted to SEK 184 million (171), an
increase of 7%. Operating profit amounted to SEK 32 million
(25), corresponding to an operating margin of 18% (15).
Demand continues to be significant from both public
sector customers and insurance companies. The two clinics in Sweden performed more than 1,800 spinal operations during the year, making Global Health Partners'
Spine Centers by far the largest player on the Swedish
market, with a market share of just over 25%. Spine
Center Bergen in Norway is also a high volume clinic,
performing more than 400 spinal operations annually. In
total, more than 10,000 outpatient visits are made each
year, and just over 500 patients were treated during 2009,

CUSTOMER GROUPS

15%

78%

Ownership
share, %

Operations,
number

Revenue,
SEK million

Stockholm Spine Center

90

1,178

123

Spine Center Göteborg

63

663

61

Spine Center Bergen

37

431

32

36%
Public sector
Private sector

Insurance
companies

Diagnoses and Treatments
Back pain may be due to a number of factors. Serious
problems (e.g. tumours, scoliosis and infections) are usually detected during routine examinations and x-ray
procedures. However, these only constitute a very small
fraction of spinal ailments. More common diagnoses are
herniated discs and spinal stenosis. Chronic back/neck
pain have increased enormously during the last few

SERVICE LINE SPINE 2009

Clinic

7%

primarily in Stockholm, in the rehabilitation programmes
that are for some patients the alternative to surgery.
Spine Center Göteborg, which opened its doors in
spring 2007, experienced a growth in revenue of 22% in
2009. Operating profit increased by 42%. The clinic has
now reached a level where additional capacity is required
in order to grow, primarily on the practitioner side. There
is currently a lack of skilled spinal surgeons in Sweden,
but efforts are underway to link in additional practitioners. During autumn 2009, an overview of the organisational structure and concept surrounding the Stockholm
clinic's rehabilitation activities was produced. This was
done because, as of 2010, the company will no longer
have a contract with Stockholm County Council in respect
of these patients. Over the course of several years, the
clinic has managed to develop a unique expertise in
the area of rehabilitation by bringing together crossdiscipline teams that devise specific programmes tailored
to the needs of each individual patient. Stockholm Spine
Center will continue to benefit from this expertise, with
activity increasingly being focused on insurance company
business. In the case of Spine Center Bergen, a new
round of spinal surgery procurement will take place at the
start of 2010.

Market and Customers
The need for spinal surgery and
other spine-related treatments is
increasing as knowledge
improves and new techniques for
treating theses patient groups are
developed. Spinal surgery and
spinal treatment is a niche specialty that is frequently forced to
take a back seat in the larger
emergency hospitals. Due to the
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decades and is one of
the primary reasons
cited for sick leave.
There are many reasons for this, which is
why diagnosis is difficult and
multi-faceted. Far from all people
actually show signs of physical
injury. Back pain is also caused by
stress and trauma. Patients whose
diagnosis is deemed unsuitable
for surgery can have access to
Stockholm Spine Center's rehabilitation teams where they are
assessed and treated by a
number of specialists, including
spinal surgeons, rehab physicians,
counsellors, physiotherapists, chiropractors and psychologists.
Most operations are lumbar
operations, i.e. in the lower part
of the back. A smaller proportion
of procedures are carried out on
the cervical vertebrae. In terms of
cervical vertebrae operations,
almost all private procedures in
Sweden are carried out at Global
Health Partner's Spine Centers
(Swedish Spine Register,
www.4s.nu).
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”The market share
for spinal surgery in
Sweden amounts to
just over 25%.”

SERVICE LINE SPINE

Free of Back Pain
After Operation

ANNUAL REPORT 2009

Kerstin Lidén is 48 and a professor in archaeology. She is
used to an active and physical life and had never before
had any problems with her back. But during a game of
handball, she fell so awkwardly that she ruptured a disc.
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difficulties of training and recruiting specialists in the
area, there is currently a shortfall in capacity in a number
of European countries, which means that patients usually
have to endure lengthy waits for treatment. Long waiting
and treatment times have a negative impact on the recovery prognosis.
In Sweden and Norway, public sector volumes are still
largely governed by procurement rounds, which usually
run over two to five years. In terms of private volumes, the
insurance companies have become increasingly active in
selecting their providers, bringing quality parameters into
their selection process. There is a number of privately
paying patients in Norway, whilst the proportion of the
same in Sweden is very low.
Quality and Results
Results are measured in a number of different ways and
based on both objective and subjective factors. For
example, factors such as returning to work, perception of
quality of life and pain level are measured. Global Health
Partner works to compile quality data from existing and
new clinics in the network in such a way that internal and
external benchmarks can be implemented and communicated. For comparison between clinics, both private and
state funded, Sweden is at the forefront of data collection,
which is published by the Swedish Spine Register on the
Swedish Society of Spinal Surgeons' website (www.4s.nu).
During 2009, a collaborative relationship in respect of
quality auditing and comparison was established with
German medical group Schön Kliniken, a forerunner in
this field on their domestic market.

”A holistic view of each patient
and access to the best possible care has considerable
advantages for the patient,
payer and other interested
parties.”

After months of agonising pain, Kerstin was referred to the
Stockholm Spine Center. After her operation, she now has full
mobility and has been able to return to living an active life.
Herniated discs are more common than you might think.
As you age, the shock absorbing discs between the vertebrae
in the spine start to split. Herniated discs are also hereditary.
Kerstin's mother and twin brother have both been operated on
to cure dischernia. ”It was difficult to see them suffering. In the
case of my mum, it took a long time before she was operated
on, and so when I was affected I wanted help quickly.”
It was during a handball practice match that Kerstin was
pulled up by a defender and suddenly found herself hitting
the floor with a hard thud. At first, Kerstin thought that she had
pulled her gluteal muscle, but the pain persisted and soon
reached such a level she could barely sleep or walk. The pain
radiated from her lower
back down into the legs.
After a month, she went
on sick leave and was
then referred by her GP
for an MRI scan, which
identified a herniated
disc. In April 2008 she
was referred to the
Stockholm Spine Center
at Löwenströmska
Hospital in Upplands
Väsby. The Center is the
biggest spinal clinic in
Sweden, with combined
leading edge expertise in spinal surgery,
i.e. orthopaedics and
neurosurgery. The clinic
also has a multi-discipline
rehabilitation unit.
"I just wanted the pain to
go away. I tried working whilst
I was waiting to go under the
knife, but because of all the
painkillers I was taking, I felt
dizzy and extremely tired.” Kerstin was surprised that the procedure could be done so quickly.
She was admitted in the morning and was able to go home
the same afternoon. After just one day's sick leave, she could
return to work. The only pain she felt was from her scar. Kerstin
is now completely healed and can move around normally
again. This is important, particularly given the nature of her job,
which at times involves fieldwork and training students. During
those periods, it's essential to be mobile as many of the tasks
involved are physically demanding.
Kerstin likes to cycle to and from work, and frequently pulls
on a pair of running shoes to help keep herself in shape. But
handball is a thing of the past - the family put in their veto.
”I was lucky to get professional help from the Stockholm
Spine Center as quickly as I did, and it feels great to be back
on my feet and free from back pain.”
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After months of
excruciating pain, Kerstin
Lidén was operated on at
the Stockholm Spine Center.
She now has full mobility
and can once again live an
active life. ”It feels great
to be back on my feet and
free from back pain.”
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SERVICE LINE DENTAL

A MARKET IN
CONSOLIDATION

ANNUAL REPORT 2009

Service Line Dental is today Sweden's biggest provider of private specialist dental care.
By employing a strategy of highly specialised oral rehabilitation centres, where a range
of specialists work under one roof, a holistic view of each patient can be built up in an
environment that is centred around quality and care.
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Overall Goals and Strategies
Service Line Dental works on a well-established market
that is under, and in need of, consolidation. The aim is to
establish, within the next couple of years, a further
number of centres that house multiple dental specialisms
under one roof. Growth shall happen through acquisition
and by organic growth in existing clinics. Employing high
quality and efficient care processes will guarantee good
profitability.
The primary focus of Service Line Dental is the Swedish
market. The strategy is to offer a private alternative in
which specialists can collaborate in networks, both
between clinics and between specialisms within a clinic.
Dynamic environments with specialist teams that regularly
carry out high volumes of complicated specialist dental
procedures deliver treatment results that are of a high
and lasting quality.

”Our specialist dentists
provide highly specialised
dentistry, focusing on
quality and care.”
Development
Revenue for 2009 amounted to SEK 106 million (78), an
increase of 36%. Operating profit amounted to SEK 9 million, SEK 16 million excluding one-time costs (2008:
SEK 9 million excluding write-down of goodwill), corresponding to an operating margin of 9% (12). At the end of
2009, the UK investment was shut down, which impacted
profits with one-time costs of SEK –7 million. These
actions will have a positive effect on 2010.
CUSTOMER GROUPS

Demand within the area continues to be good. In June
2008, there was a seismic shift in Sweden as the Government introduced its package of dental care reform, which
completely reworked the existing dental care reimbursement system. The effects of this on the market are still not
fully clear, although it appears that the average age of
patients is falling slightly. It is also clear that the current
system, where pre-assessment of therapy plans is no
longer carried out by the Swedish Social Insurance
Agency (Försäkringskassan), places greater responsibility
on individual dentists.
The dental health of the Swedish population is better
than ever, however increasing demand for good oral
health and longer lifespans has contributed to the
demand for dental care.
Diagnoses and Treatments
Specialist dental care covers several different types of
treatment. One of the biggest treatments, both in terms
of complexity and volume, is implants. This procedure
involves replacing lost teeth with a synthetic implant that
is permanently fitted and designed to look like natural
teeth, significantly improving the quality of life of people
who have endured missing teeth or dentures. Currently
almost all lost teeth can be replaced using this treatment,
which involves a titanium screw being inserted into the
jawbone where it can grow into position. A crown or
bridge is then attached to this to replace the lost teeth.
Another example of a diagnosis within specialist dentistry is periodontitis. This is caused by a bacterial infection that produces inflammation in the periodontal
attachment of the tooth. There are currently methods for
stimulating tissue growth, which means that the patient
stands a good chance of regaining healthy teeth if he/she
seeks treatment early on.

Service Line Dental 2009

Clinic
55%

45%

Specialisttandläkarna Sophiahemmet, Stockholm

Revenue,
SEK million

100

29

Specialistkliniken för Dentala Implantat, Nacka

99

56

Specialisttandläkarna Norrköping

67

18

100

3

36 %

Concord Dental Implant Clinic, Leeds

Public sector
Private sector

Ownership
share, %

(No. of operations not applicable)

21
GLOBAL HEALTH PARTNER

Market and Customers
In Sweden, the majority of doctors are
trained in specialisms,
whilst the corresponding figure for dentists is only 11%.
Most dental care procedures are
carried out by general practitioners, if necessary with the support
and assistance of specialists. Specialist dental care has an important
role to play for patient safety and
quality in dentistry. Most referrals
for specialist dental care come
from general practitioners. Their
expertise and training largely dictate the need for specialist dentists.
Dental health in Sweden
improved dramatically during the
latter part of the 20th century.
However, there are still people
who have serious care requirements. There has been no
improvement in the dental health
of this group of people, in fact
there are signs that it has gotten
worse. The proportion of elderly
people in the population who still
have their own teeth is gradually
increasing, and surveys have
shown that there has been a significant reduction of the number of people with dentures
since 1965. At that time, approximately 23% of the entire
population had dentures, 37% had both their own teeth
and dentures and just over 1% had none of their own
teeth nor used dentures. Today, only around 3% of people
have dentures, 6% have both their own teeth and dentures
and 0.3% have neither their own teeth nor dentures.
In Sweden, the majority of specialist dentists are
employed by the public dental service. Within Swedish
specialist dentistry, the public dental service occupies a
very strong position, due in no small part to the Swedish
dentistry act. This states that the public dental service
shall provide specialist dental care for children and young
people and also be obliged to offer specialist dental care
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”Specialist dental
care has an
important role to
play for patient
safety and quality
in dentistry.”

for adults resident within the area covered by the local
authority. In many local authority areas, the waiting time
for specialist dental care is currently long, forcing patients
to wait for procedures that are very important for their
day-to-day functions, quality of life and general well-being.
Quality and Results
Specialist dental care in Sweden currently has no quality
register or standardised forms for performing quality
follow-ups of procedures carried out. However, Global
Health Partners' clinic in Nacka has documented and
followed up every implant procedure performed there
over the past 25 years in an active effort to optimise
quality and evaluate treatments carried out.

SERVICE LINE BARIATRICS

FIVE NEW CLINICS
IN 2009

ANNUAL REPORT 2009

Service Line Bariatrics conducts business for the treatment of obesity, with the focus on surgery, above all using the gastric by-pass method. Today surgery is the only really successful
method for treating obesity in the long term. A high degree of specialisation is important to
be able to achieve high quality and patient benefit, and the clinics have multi-disciplinary
teams in order to be able to offer the best possible treatment and follow-up of the patients.
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Overall Goals and Strategies
For Service Line Bariatrics, the aim is for a high rate of
growth, above all through the establishment of new clinics
and good organic growth of existing clinics. Through high
degrees of specialisation, good operation planning and by
working together in the areas of marketing and quality, it is
possible to achieve a high level of quality and benefit to
the patient, and good profitability.
The epidemic increase in obesity and diabetes in the
world means that there are very great opportunities for
growth in this area. The ambition of Global Health Partners
is to be the market leader on the Nordic domestic market
while taking advantage of the opportunities provided by
markets where conditions are favourable. For new markets,
important parameters are, above all, patient awareness
and ability to pay, whether this is privately or publicly
financed healthcare.
Development
Revenue in 2009 amounted to SEK 79 million (48), equivalent to an increase of 62%. Operating loss amounted to
SEK –16 million (SEK –11 million excluding one-time costs)
(2), equivalent to an operating margin of –20% (4). The loss
was exacerbated by start-up costs for the five new clinics,
in particular in the UK business where operating loss
amounted to SEK –10 million. Restructuring of this operation had an impact on the loss of a further SEK –5 million.
In 2009 the number of obesity operations amounted to
552, almost exclusively done using the gastric by-pass
method. The Swedish clinics did 459 of these, which gives
a market share of approximately 9% in the Swedish market.
In 2009, the clinics were renamed "Bariatric Centers"
and greater resources have been spent on marketing. The
website has been updated, there have been online cam-

CUSTOMER GROUPS

44%
42%

Ownership
share, %

Operations,
number

Revenue,
SEK million

Bariatric Center Stockholm

64

393

54

Bariatric Center Skåne

98

66

7

100

24

3

88

38

5

Vita Clinics UK

36 %

Bariatric Center Bergen

Public sector
Private sector

Insurance
companies

Diagnosis and Treatments
The incidence of morbid obesity is attaining epidemic
proportions throughout the Western world. The WHO estimates that almost 150 million people in Europe in 2010 are
obese. These people commonly develop various types of
conditions as a result, such as type II diabetes, high blood
pressure and infertility. Being overweight and the conditions that result cause a great deal of suffering to patients

Service Line Bariatrics 2009

Clinic

14%

paigns and advertisements and patient material have been
produced. Many people search for information online and,
following initial contact with the respective clinic, many
potential patients also attend an information meeting
before booking an individual consultation.
Bariatric Center Skåne, which ran a successful queueshortening assignment for Skåne Region in 2008, failed to
win the large procurement for the region at the start of
2009. Instead, the operation has switched its focus to the
private sector.
At the start of 2009, clinics were started up in Bergen
(Norway), Birmingham (England) and Cairo (Egypt). The
operation in England was restructured at the end of the
year. The intention is to focus on a number of high-priority
customers and to put any major investments on hold until
profitability allows and the financial climate in England has
improved. At the end of the year, business was started in
Helsinki alongside the highly reputed Eira private hospital,
as well as in Prague (Czech Republic).
In 2009, a partnership was also started with the Skåne
University Hospital and Skåne Region through Skåne Care
to set up a diabetes clinic in Ajman (United Arab Emirates).
This is being financed by the country's Health Ministry. The
aim is also to operate on diabetic patients suffering from
obesity using gastric by-pass surgery.

”The incidence of
morbid obesity is
increasing dramatically throughout
the Western world.”
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and result in high costs
of healthcare. Studies
show that the only successful way to treat these
people is by surgery.
Global Health Partner's clinics
mainly use the method called gastric
by-pass, where a small pouch is
created in the stomach and connected directly to the middle part
of the small intestine. Studies show
that gastric by-passes can lead to
greater weight loss and an alleviation or cure of more associated
conditions than other methods.
The clearest example is that of
type II diabetes, where studies
show that as many as 82–98% enjoy
a major improvement in the condition or are cured. This is also one of
the major reasons why the payback
time for an obesity operation is as
little as two to three years. Global
Health Partner’s clinics to some
extent offer conventional medical
treatment as a complement to
surgery.

GLOBAL HEALTH PARTNER
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Market and Customers
There is a great need for obesity
surgery. The number of operations
is increasing dramatically on most
markets, but remains well short of
the actual need.

Service Line Bariatrics 2009

Clinic
Bariatric Center Cairo
Bariatric Center Helsinki
Bariatric and Diabetes Center Ajman
OB Klinika, Prague
* u nder formation

Ownership
share, %

Operations,
number

Revenue,
SEK million

69

10

1

*

6

0

100

0

10

90

15

0
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For Global Health Partner's clinics, the main focus is on
privately paying patients. In Sweden and the United Kingdom, parts of the operations are financed by the public
sector. The Czech market is dominated by a number of
large insurance companies with which all citizens are
insured.
The criteria for many payers are that the patient must
have a BMI (Body Mass Index, the ratio of weight to height)
above 40, or a BMI above 35 and confirmed associated disorders, in order to receive an operation. This means that
many potential patients fall outside the criteria, if indeed
there is any public sector or insurance company financing
that covers these operations. More and more people are
therefore choosing to finance an operation using their own
means. The cost varies from approx. SEK 80,000–145,000
on the markets where Bariatric Centers are located.

"Studies show that a very
large number of overweight
patients with type II diabetes
enjoy a major improvement
in the condition or are cured
following an obesity
operation."
Quality and Results
Within Service Line Bariatrics, extensive work has been done
in conjunction with the Sahlgrenska University Hospital to
establish a standardised, quality assured method of taking
care of morbidly obese patients. This system is called the
Obesity Management System (OMS). The system is tailored
to local clinics and is being constantly developed further.
An Advisory Board was founded at the end of 2009,
consisting of leading researchers and surgeons from the
university and the separate clinics. This Board will work on
establishing a number of quality parameters, which will be
followed in order to improve the care and which will be
published. Through their participation in the Swedish
quality register, SOReg (Scandinavian Obesity Surgery
Registry), the Swedish clinics have come on a long way in
this work.
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SERVICE LINE ORTHOPAEDICS

POSITIVE PROFIT
DEVELOPMENT

ANNUAL REPORT 2009

Service Line Orthopaedics runs two clinics, through which it conducts its operation in the
field of sports orthopaedics and prosthetic surgery. Both clinics enjoyed a positive development in profits during the year. Ortho Center Stockholm is one of the authorised clinics
within the free choice healthcare scheme in Stockholm. During the year, it performed almost
20% of the primary hip and knee replacement operations within the Stockholm County
Council area.
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Overall Goals and Strategies
Service Line Orthopaedics is focusing mainly on organic
growth of existing clinics. The opportunities for additional
acquisitions in Sweden to strengthen the market position
are being examined. This field does not really meet the
selection criteria for a Global Health Partner Service Line
in terms of the opportunity for regional dominance and
access to specialists. As a way of supplementing the other
Service Lines with a view to increasing capacity utilisation
for start-ups in new markets, however, there is a strategic
value outside Sweden, too. The requirements of the orthopaedic clinics are the same in terms of operating theatres,
wards, etc., as those of the spinal surgery clinics, and it is
appropriate, therefore, to make joint use of new premises.
Its size and breadth mean that orthopaedics is often performed by private healthcare providers on most markets,
thus making it a good "gateway" for agreements with various purchasers, both in the private and public sector.
The strategy for the two well-established, existing clinics
in Sweden remains one of organic growth and healthy
profit development. This will be done by:
• s treamlining the operation through quality-driven incentives, high volumes and efficient treatment processes
• s trengthening the brand name in Sweden so that more
patients choose an Ortho Center as their healthcare
provider
• focusing more on the insurance company market.
Development
Revenue in 2009 amounted to SEK 119 million (103), equivalent to an increase of 16%. Operating profit amounted to SEK
7 million (3), equivalent to an operating margin of 6% (3).

CUSTOMER GROUPS
4%

Market and Customers
In Sweden today, over 30,000 hip and knee replacement
operations are performed each year, and the number of

Service Line ORTHOPAEDICS 2009
Ownership
share, %

Operations,
number

Revenue,
SEK million

64%

Ortho Center Stockholm

79

1,573

58

Ortho Center IFK-kliniken, Gothenburg

89

1,775

61

36 %
Public sector
Private sector

Treatments
The emphasis of the activities at the two clinics is, to some
extent, different. Ortho Center Stockholm is mainly concerned with hip and knee replacements, while the Ortho
Center IFK-kliniken concentrates mainly on arthroscopic
procedures on knees, hips and shoulders performed as
day surgery cases. Both clinics, however, offer the whole
spectrum of orthopaedic operations.

Clinic

32%
32%
4%

During the year, a total of just under 1,100 hip and knee
replacement operations and just over 2,200 day surgery
orthopaedic operations were performed. There were over
13,600 outpatient visits. In January 2009, a free choice
healthcare scheme was introduced for hip and knee
replacement operations in Stockholm. Patients are allowed
to choose themselves among the clinics authorised by the
County Council, both in the public and the private sector.
The County Council pays the same allowance to all healthcare providers. Ortho Center Stockholm is one of eleven
active authorised clinics and has coped very well with the
development. Today, the clinic has a market share in Stockholm of just under 20% for these operations.
The Ortho Center IFK-kliniken continues to be developed at the new premises at the Annedal clinic in Gothenburg. After a difficult start-up period the clinic is now
showing a profit. A second operating theatre was opened
during the year, increasing the capacity and reducing the
waiting times for operations.

Insurance
companies
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operations is increasing by around 10%
each year. The operations are relatively
common and are
performed at most hospitals. The
public sector have a hard time
keeping waiting times down without making use of private healthcare providers. Following the
introduction of the free choice
healthcare scheme in Stockholm,
other county councils are
expected to follow suit.
Several county councils have
introduced a complication guarantee for prosthesis operations,
which means that the healthcare
provider is responsible, also financially, for complications arising
12–24 months after the operation.
Global Health Partner welcomes this development as it
means that high quality with fewer
complications are beneficial in
financial terms, too.
The sports orthopaedics business is mainly concerned with
joints and sports-related injuries.
There is a large private market
here, particularly via insurance
companies. Today, around
450,000 Swedes have private
healthcare insurance and the
market is growing strongly. The
number of patients paying for
their operations entirely privately
is also rising.
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”The free choice
healthcare in
Stockholm has
meant increased
volumes for Ortho
Center Stockholm.”

PROJECT ARRHYTHMIA

SUCCESSFUL ESTABLISHMENT OF NEW CLINIC

ANNUAL REPORT 2009

Global Health Partner is currently looking into the possibility of setting up a fifth Service
Line in the field of arrhythmia. As an initial step, Arrhythmia Center Stockholm started up in
May 2009. This is a clinic specialising in the treatment of arrhythmia and is the first centre in
Stockholm to perform ablations using magnetic navigation, Stereotaxis. Since the opening,
more than 150 ablations have been performed, including 115 fibrillation ablations. On an
annual basis, this makes the clinic the ablation centre that performs the most fibrillation
ablations in Sweden.
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The business strives to offer the best healthcare imaginable
and high accessibility to patients with heart rhythm disorders.
The Arrhythmia Center Stockholm (ACS) is located within
Södersjukhuset (Stockholm South General Hospital).
Södersjukhuset runs a very high standard cardiac operation and is also a centre for atrial fibrillation research in
Sweden. This partnership allows ACS to offer the flexibility
and focusing opportunities of the small unit together with
the resources of the large hospital.
The aim is to resolve during 2010 to make Arrhythmia
into Global Health Partner's fifth Service Line and then to
begin work on establishing further clinics both in Sweden
and abroad.
Development
Revenue in 2009 amounted to SEK 15 million. Operating
loss amounted to SEK –1 million.
The demand for ablation treatment on the Swedish
market is very high, and waiting times for ablation treatment in the various county councils vary from four months
to a couple of years.
Diagnoses and Treatments
Arrhythmia, or heart rhythm disorder, is the generic name
for a number of different conditions in which the rhythm of
the heart functions abnormally. Rhythm disorders can be
anything from innocuous and asymptomatic to life-threatening conditions caused by serious heart disease.
For around 25 years it has been possible to treat arrhythmia with so-called ablation. Ablation entails eliminating
the area of tissue that is causing the arrhythmia using a
special catheter that delivers energy. The method has revolutionised cardiac healthcare and thousands of patients
have been cured and enjoyed an improved quality of life.

CUSTOMER GROUPS

PROJECT ARRHYTHMIA 2009

Clinic

21 %
21%

Arrhythmia Center Stockholm

3 %%
76 %
76%

36 %
Public sector
Private sector

Insurance
companies

Previously, it had mainly been patients with some form of
congenital disorder of the heart's rhythm who had been
treated using ablation, but just in the last ten years methods have been developed to treat patients with atrial fibrillation, too.
Atrial fibrillation is the commonest disorder of the heart
rhythm that requires treatment. Between one and two percent of the population has this disease, i.e. between
100,000 and 150,000 people in Sweden. The proportion
rises with increasing age. Atrial fibrillation affects around
10% of the population over the age of 80, though many
younger patients, too, suffer from the complaint.
Atrial fibrillation causes the upper chamber of the heart
(the atrium) to beat in a fast and uncontrolled way (fibrillation). This affects the flow of blood through the heart,
which causes an irregular pulse and a feeling of discomfort
in the chest. Many people are so severely affected that
they are unable to work or carry out day-to-day tasks.
There are studies which show that the risk of premature
death is markedly higher when atrial fibrillation is present.
The reasons for this are not entirely known, but can be
explained in part by an increased occurrence of heart failure, stroke and cardiac arrest.
ACS has chosen to invest in the very latest technology
and is the first centre in Sweden to perform ablations using
magnetic navigation, Stereotaxis. Stereotaxis has developed from a type of robot technology whereby the catheters used for the ablation are guided by a magnetic field
which can be controlled using a computer. This allows
the precision and stability of the catheter to be markedly
improved compared to the more traditional manual method.
Other benefits are that the risk of complications is less and
the radiation dose significantly lower.

Ownership
share, %

Operations,
number

Revenue,
SEK million

71

157

15

”The lack of
capacity for treating atrial fibrillation has led to
year-long queues
in some parts of
the country.”
Quality and Results
All staff at ACS have lengthy experience of ablation treatment and
arrhythmia healthcare. Research
and quality monitoring are very
important parts of the business
and all procedures are recorded
on the national ablation register.
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Market and Customers
Only in recent years
has ablation become
generally established
and accepted under
American and European guidelines as a method of treating atrial
fibrillation. The expansion in
healthcare to meet the increasing
demand for ablation treatment has
not occurred quickly enough,
which has led to a difficult situation with queues in large parts of
Europe. This lack of capacity
means that current output in Sweden amounts to no more than
around 600 ablation treatments for
atrial fibrillation per year, which has
led to year-long queues in some
parts of the country.
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”ACS is the first
centre in Sweden
to perform ablations using mag
netic navigation.”

PROJECT ARRHYTHMIA

When the heart
suddenly races
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When Thomas Karlsson was 30 he was affected by a heart
rhythm disorder while exercising. Suddenly, his heart might
race at 220 beats a minute and he was forced to stop to
get his pulse down. The problems gradually worsened over
the years and, in the end, Thomas was signed off on sick
leave. After many journeys through the healthcare system
and failed attempts at treatment he came to the Arrhythmia
Center Stockholm at Södersjukhuset. For several months
now he has been given a completely clean bill of health.
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Arrhythmia, or heart rhythm disorder, is the generic name of a
large number of conditions affecting the rhythm of the heartbeat. The cause is electrical chaos in the heart.
In the mid-1990s, Thomas Karlsson went to see his doctor.
"I was exercising quite hard at that time and, during a running
session, I developed a pulse disorder and my heart started
to beat really quickly. As time went on, the problems became
worse and the symptoms could last for several hours."
The doctor suspected that Thomas' problems were being
caused by an extra electrical pathway in the heart, but despite
many investigations the fault could not be found.
Thomas, who during the week works as an inspection engineer at AstraZeneca, continued to exercise, but the problems
continued. "It was such a stressful experience when my heart
started racing. In autumn 2008, I developed acute problems
with an irregular pulse so I went to the hospital. There, they
confirmed that I was suffering from atrial flutter and I was given
medication to get my pulse rate down." The problems, however, continued, and two months later Thomas was struck by
chest pains. "I began to feel ill, not just physically but mentally,
too. I was extremely tired, was getting dizzy and, on some
days, I could barely go for short walks. I was admitted to hospital and now they confirmed the diagnosis of atrial fibrillation."
Thomas was treated with medication and, to begin with, he
improved. However, his symptoms soon returned. He then arrived at the Arrhythmia Center Stockholm, which specialises
in the treatment of irregularities in the rhythm of the
heart. It is the first centre in Sweden to perform
so-called ablations using magnetically controlled robotic surgery, Stereotaxis.

Ablation involves
blocking the electrical
activity that causes the
heart to race.
The procedure, which was done under local anaesthetic,
was a success and today Thomas has been given a clean bill
of health. "I felt right away that I was being given professional
care. The staff were extremely competent."
That was more than six months ago, and Thomas no longer
suffers from a sudden racing of the heart. His atrial fibrillation
has vanished and he can exercise again, even pushing himself
to the limit. "Of course, it feels absolutely fantastic and I cannot put a monetary value on the quality of life I have achieved
after the operation."
Note: On 7 March 2010 Thomas did Vasaloppet, a 90-kilometre long-distance
skiing race, after having first tested HalvVasan, a race over half the distance,
a couple of days before. Thomas’s time of 4 hours and 53 minutes placed him
375th out of approximately 16,000 starters, a fantastic achievement!

Thomas Karlsson suffered
a heart rhythm disorder at
the age of 30. Following
ablation treatment at the
Arrhythmia Center Stockholm he has now been
given a clean bill of health.
”Today I can exercise
again and even push
myself to the limit.”

THE SHARE

First FULL year listed on
the Stockholm stock
exchange
The Global Health Partner share is listed on the NASDAQ OMX Stockholm, Small Cap.
The share has been listed there since 3 October 2008 under the short name GHP (ISIN code
SE0002579912). A round lot is 500 shares. From August 2006 until the relisting, the Global
Health Partner share had been listed on the AIM list of the London stock exchange.

Market price trend and turnover
On 30 December 2009 the share price was SEK 10.25 per
share most recently paid (10.55), a fall of 3% compared to
the previous year end. At the end of 2009, Global Health
Partner's market value amounted to SEK 672 million (684),
based on the most recent paid price. The highest price during the year was SEK 14.50 (14.95) and was noted on 7 May
(6 October). The lowest price during the year was SEK 8.80
(9.10), which was noted on 22 December (3 December).
The number of Global Health Partner shares traded on
the NASDAQ OMX Stockholm during the year amounted
to 11,935,853 (1,520,074), to a value of SEK 128 million (17).
The number of trades was 2,555 (821). The number of
shares traded equates to 18% (N/A) of the number of outstanding shares at the end of the year.
Since the listing of the share, a liquidity guarantor has
been engaged. The purpose is to increase the liquidity of
the share and to reduce the difference in price between
the purchase and selling price within the framework of the
Stockholm stock exchange's directions for liquidity guarantors. HQ Bank acts as liquidity guarantor for Global
Health Partner.
Ownership structure
At the turn of the year, the number of owners of Global
Health Partner was 951 (770). Of these, 53% (57) owned
1,000 or fewer shares. The ten largest owners accounted for
69% (N/A) of the shares. The share of ownership registered
to companies and institutional owners amounted to approximately 90% (90). The share of ownership registered to
addresses outside Sweden was approximately 57% (N/A).
Dividend policy and dividends
For a period of three years following listing on the
NASDAQ OMX Stockholm on 3 October 2008, Global

Buy-back of shares
No authorisation has been granted by the Annual General
Meeting for the acquisition of own shares.
Issuing of shares
The Annual General Meeting in 2009 granted authorisation
to the Board of Directors, in deviation from the shareholders' preferential rights and until the time of the next
Annual General Meeting, to pass a resolution for a new
issue of not more than 6,400,000 shares, equivalent to
approximately 9.9% of the Company's share capital. The
purpose of the authorisation was to provide the Company
with the opportunity to carry out acquisitions of the whole,
or parts of, other companies within Global Health Partner's
area of business.
This authorization was not utilized during 2009. The Board
of Directors will also request similar authorisation in 2010.
Share option programme for employees within the Group
At Global Health Partner's extraordinary general meeting
on 27 November 2009, it was decided to issue 1,235,000
share warrants and 525,000 share warrants free of consideration, which will provide entitlement to subscription to
an equal number of new shares. The share warrants may
(with the exception of 185,000 share warrants issued for
the purpose of being used as hedging for any social fees
resulting from the programme) be subscribed to by people
of major value to the future development of the Group. In
addition, every acquirer of a share warrant is entitled to
subscribe to 0.5 share warrants free of consideration.
Both the share warrants and the share warrants issued
free of consideration have a term of three (3) years. Subscription to shares under the share warrant may be done
during the period 1 December 2011 until 30 November
2012, while subscription to shares under the free of compensation share warrant may be done during the period
26 November 2012 to 30 November 2012 inclusive. In both
cases the issue price is 16 SEK. One stipulation for subscription to shares under the free of compensation share
warrant is that the person must still be an employee of the
Group at that time.
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Health Partner does not intend to pay out dividends.
Instead, the cash flow generated will be used for investments and expansion.
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Share structure
The share capital in Global Health Partner AB (publ) on
31 December 2009 amounted to SEK 65,546,238
(64,816,074), divided into 65,546,238 shares with a quota
value of SEK 1.00. All shares confer equal voting power and
equal rights to shares in Global Health Partner's assets and
profit. The number of outstanding share warrants on
31 December 2009 was 1,760,000, which means that the
number of shares if all options are exercised would be
67,306,238.

THE SHARE

The Board's motive behind the deviation from the shareholders' preferential rights was that a long-term, personal
ownership arrangement among employees can be expected
to stimulate a greater interest in the company and profit
development, while also increasing motivation and the
feeling of belonging to the Group.
Full exploitation of the options would increase share
capital by SEK 1,760,000, equivalent to a dilutive effect of
approximately 2.7%. The payment received for the options
subscribed to so far amounts to SEK 583,000 and the cost
of the programme was SEK 405,000. Both items have been
entered against equity. There are no other costs associated with the programme during 2009.
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Year-end price for tax return and current information
The Global Health Partner share is listed on the NASDAQ
OMX Stockholm, Small Cap. Information about the share is
continuously available at www.globalhealthpartner.com
under the Investor Relations section. Press releases,
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Ownership statistics

Size class

 uarterly reports and annual reports are available in this
q
section and in the section entitled Press Room. It is also
possible to subscribe to these by e-mail.
Insider positions
Global Health Partner is obliged to report to Finansinspektionen (the Swedish Financial Supervisory Authority)
which people have an insider position in the Company.
These people must register their holdings of shares and
any changes in their holding. The members of the Board of
Directors, all employees at the main office in Gothenburg
and a number of key people at the larger clinics are considered to have insider positions in Global Health Partner.
A full list of people with insider positions can be found on
Finansinspektionen's website, www.fi.se.
Analyses
Remium regularly monitors Global Health Partner.

Global Health Partner's ten largest shareholders

Number of
shares, 000's

Number of
owners

Shares and
votes, %

Number of
shares

Shareholder

Shares and
votes, %

293

505

0.5

Investor Growth Capital

9,185,944

14.0

1,001–10,000

1,274

322

1.9

Metroland BVBA

9,034,955

13.8

10,001–100,000

3,048

76

4.7

Lannebo Fonder

5,030,000

7.7

100,001–1,000,000

9,508

34

14.5

Hosar International Limited

4,733,400

7.2

15,735

9

24.0

Johan Wachtmeister and companies

4,378,931

6.7

3,814,044

5.8

1–1,000

1,000,001–3,000,000
3,000,001–9,000,000

17,313

3

26.4

Per Båtelson and companies

9,000,001–

18,375

2

28.0

Roland Nilsson and companies

2,304,982

3.5

100.0

Tycho Tullberg and companies

2,304,304

3.5

Thomas Nordin and companies

2,298,282

3.5

Total

65,546

951

Source: Euroclear’s (The Swedish Central Securities Depository) share register,
31 December 2009.
Note: Following relisting from the AIM list in the United Kingdom to the
NASDAQ OMX Stockholm, a number of blocks of shares remain deposited with
a foreign bank. This means that the number of shareholders and their respective
holdings are somewhat misleading.

Fjärde AP-fonden
Other shareholders
Total

1,950,000

3.0

20,511,396

31.3

65,546,238

100.0

Data per share
2009
Average number of shares, 000's 64,851

2008

2007

2006

SHARE PRICE DEVELOPMENT FROM LISTING DAY

57,724 52,637 23,888

Average number of shares*, 000's 64,851 60,255 56,101 27,268

18

Number of shares at end of
period, 000's

16

65,546 64,816 54,434

Number of shares at end of
period*, 000's

65,546 64,816 57,898 45,073

41,702
14

Equity per share, SEK**

7.45

7.80

8.23

7.25

Equity per share*, SEK**

7.45

7.80

7.74

6.71

Profit/loss per share, SEK

-0.45

-0.71

-0.29

-0.62

Profit/loss per share*, SEK

-0.45

-0.71

-0.29

-0.62

400

12

300
10

200
100

OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

* After dilution. An option programme entails the dilution of the average number
of shares in the case where the net present value of the redemption price in the
middle of the redemption period or remaining redemption period is lower than
the average market value for the period. As far as the number of shares at the
end of the period is concerned, an option programme entails dilution in the
case where the net present value of the redemption price in the middle of the
redemption period or remaining redemption period is lower than the market
value on the balance sheet date.
** Majority’s share.

2008

2009

Share
OMX Stockholm PI
SX35 Health Care PI

© Nasdaq OMX

Number of shares traded, (thousands)

Quality
through
Specialisation
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FOUR YEAR SUMMARY, DEFINITIONS

FOUR YEAR SUMMARY

Revenue, SEK million
Growth, %
Average number of employees
Revenue per employee, SEK million
Net debt, SEK million
P/E

2008

2007

70

71

66

2006
58

neg

neg

neg

neg

503.3

400.4

276.2

77.6

26

45

256

n/a

296

253

190

142

1.7

1.6

1.5

n/a

-36.1

-95.2

-50.8

14.8

neg

neg

neg

neg

-0.45

-0.71

-0.29

-0.62

Operating margin (adjusted), %

0.9

-0.6

-6.1

-4.4

Equity ratio, %

68

70

66

57

Profit/loss per share for period, SEK

Balance sheet total, SEK million

750.7

785.1

710.8

541.1

Total equity, SEK million

513.0

546.6

465.8

306.5

Interest-bearing liabilities, SEK million

129.3

134.5

182.7

186.6

Share price, SEK

10.25

10.55

15.97

17.72

DEFINITIONS
Risk-bearing capital
The sum of equity and deferred tax liabilities divided by
the balance sheet total.

P/E
Share price divided by the profit/loss per share for the period.

Return on equity
Net profit/loss as a percentage of average equity.

Profit/loss per share for period
Profit/loss payable to the parent company's shareholders
divided by the total number of shares before dilution.

Average number of employees
Average number of full-time employees in production for
the year.

Operating margin (adjusted)
Operating profit/loss before goodwill write-down and one-off
items as a percentage of the year's revenue.

Revenue per employee
Revenue divided by the average number of employees during
the year.

Equity ratio
Equity as a percentage of the balance sheet total.

Net debt
Net interest-bearing liabilities minus interest-bearing assets
including cash and cash equivalents. Negative amount – net
loan receivable.

Balance sheet total
Sum total of assets.
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Return on equity, %
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The Board of Directors and the CEO of Global Health Partner
AB (publ), corp. ID no. 556757-1103, registered in Gothenburg,
hereby present the annual report and consolidated financial
statements for the 2009 financial year.
Global Health Partner’s focus is to provide highly specialised care within a limited number of selected treatment areas,
so-called Service Lines, and to become a leading global
player in these areas. Global Health Partner also has the
ambition of developing its healthcare services to reach higher
quality and service levels than are offered by other private
healthcare providers in Europe.
Today Global Health Partner operates 16 clinics within
the Spine, Dental, Bariatrics and Orthopaedics Service Lines.
An additional clinic is operated within arrhythmia, which at
present is classed as a project rather than a Service Line.
The headquarters are located in Gothenburg. In 2009 Global
Health Partner had an average of 296 employees, taking into
account all clinic employees.
The Group has demonstrated solid growth in recent years.
The listing prospectus contained financial targets for the
upcoming financial years. The Board of Directors and management of Global Health Partner are meeting these targets,
which include an annual growth rate exceeding 30% and a
10% profit margin by the end of the 2011 financial year.

Important events
Three new clinics for the treatment of obesity
In February 2009 it was announced that three new Bariatric
Centers had been opened for the treatment of morbid obesity.
The new clinics are located in Bergen, Birmingham and Cairo.
First patient treated for atrial fibrillation
In May 2009, Arrhythmia Center Stockholm treated its first
atrial fibrillation patient at the new facility in Södersjukhuset
Hospital in Stockholm. The clinic is the first in Sweden to use
magnetic navigation in order to carry out ablation treatment.
Unique collaboration in the treatment of diabetes
and obesity in the United Arab Emirates
Global Health Partner signed an agreement with the Health
Ministry of the United Arab Emirates in May 2009, to set up
and operate a clinic to treat both diabetes and obesity. The
same month, Global Health Partner signed a cooperation
agreement with Skåne Care AB, which will provide expertise
in the treatment of diabetes, as well as training and quality
inspections.
Launch of obesity treatment in Finland
In November 2009, a collaborative relationship started with
Eira Hospital in Helsinki, aimed at obesity treatment. Finland
has the highest proportion of morbidly obese people in the
Nordic region, and the number of operations has been very
low until now.

Obesity clinic opens in Prague
Global Health Partner started an obesity clinic in Prague in
December 2009. It was launched as a collaborative venture
with Martin Fried, one of the Czech Republic's most influential
surgeons in this area.
Program of incentives
The extraordinary general meeting held on 27 November
2009 decided to introduce a share warrant programme for
employees of the Global Health Partner Group. The programme will give employees the opportunity to purchase
share warrants at the market price, with a three-year term and
an exercise price of SEK 16.
In addition, one share warrant will be given free of charge
for every two stock options purchased at the market price.
The free share warrant can be used to buy shares after three
years, provided the holder is still employed at Global Health
Partner. The exercise price is SEK 16.
Targeted share issue
The extraordinary general meeting held on 27 November 2009
decided to issue 730,164 shares as part of the payment for
49% of the shares of the subsidiary Nordic Dental Holding AB.

Revenue and profit/loss
Revenue
Global Health Partner's revenue for 2009 increased by 26%
to SEK 503.3 million compared to the previous year. Organic
growth, including growth in existing clinics and the start-up of
new clinics, constitutes most of the growth.

SEK million
Revenue

Full year
2009

Full year
2008

503.3

400.4

Growth, %

26

45

Of which organic, %

21

24

Of which acquired, %

5

21

2009 was characterised by stable income from the more
established clinics and good growth from the clinics that are
in an earlier phase.
Global Health Partner has a well-diversified revenue portfolio where 37% of revenues come from sources that are not
publicly funded, that is insurance companies and private paying patients. Revenues from publicly funded sources consist
of a large number of agreements of varying size with various
regions and county councils.
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Public sector
Private sector

21%

Insurance companies

63%

Operating profit/loss
The operating margins for the operational clinics where mainly
good or very good. A number of clinics that were launched
during the year reported a negative operating profit/loss,
which affected the Group's operating margin.
The operating result for 2009 was also significantly affected
by losses in the UK (SEK –20.0 million) and by one-off costs for
ending and reducing operations in the UK (SEK –11.6 million).
Excluding these items the operating profit/loss was SEK 24.4
million (SEK –8.3 million).
Full year
2009

Full year
2008

43.1

39.8

Operating profit/loss (after central costs)
before one-off costs

4.4

-2.5

Operating profit/loss after one-off costs

-7.2

-12.5

Net operating profit/loss, after goodwill
impairment loss

-7.2

-32.5

SEK million
Operating profit/loss from operational
segments before one-off costs

Items affecting comparability
The operating result for the full year 2009 included costs for
ending and reducing activities in the UK amounting to
SEK –11.6 million, of which SEK –5.0 million impacted upon
cash and cash equivalents.
In 2008 there were one-off costs associated with delisting
from AIM in London and listing on NASDAQ OMX Stockholm,
amounting to SEK –10.0 million.

SEK million

Full year
2009

Full year
2008

Interest net

-1.5

1.2

–

-2.0

-2.7

-3.1

Impairment losses
Other financial items
Net financial items

Cash flow
SEK million

0.2

-1.1

-4.0

-5.0

In 2009 the net financial items deteriorated slightly compared
to 2008. Negative influences consist mainly of lower interest
income resulting from reduced Group cash holdings, and the
impairment loss on a receivable in an associated company
amounting to SEK 2.7 million. The net financial items also
include a capital gain from the disposal of shares in the
associated company Elutera.
As Global Health Partner has a strong participating interest
in some very profitable clinics, good tax effectiveness can be
attained. The profitable companies obtained an effective tax

Full year
2009

Full year
2008

Cash flow from operating activities

-1.3

34.0

Cash flow from investing activities

-61.6

-51.4

Cash flow from financing activities

-1.7

37.2

–

-22.2

-64.6

-2.4

Exchange differences
Cash flow

Net financial item and result

Profit/loss from associates

Minority interests
Global Health Partner's business model often involves
partners holding shares in the clinic in which they work. The
consolidated turnover and profit/loss reported is therefore
higher than that attributable to Global Health Partner AB’s
shareholders. The minority share of the clinics' turnover in
2009 amounted to around 17% (22).
The minority shareholders’ participating interest in the clinics where they work varies from case to case: everything from
49 percent down to just a few percent. The English business,
which made losses during 2009, was 100% owned by Global
Health Partner. The effect of this is that the minority shareholders’ share of the Group’s reported results does not stand
in proportion to the minority shareholders’ share of revenues.
Of the result for the year, amounting to SEK –18.4 million,
SEK –29.1 million is attributable to the Parent Company’s
shareholders. The loss in England for the year amounted to
SEK –31.6 million, which is attributable to the Parent Company’s shareholders in its entirety.

Cash flow from ongoing operations amounted to SEK
–1.3 million (34.0). The deterioration in cash flow is the result
of working capital changes returning to normal during 2009
after the strongly positive effects of the long Christmas
holidays in 2008. The cash flow from ongoing operations
excluding working capital changes amounted to SEK 8.1
million, compared to SEK 2.0 million for 2008. The result from
ongoing operations in 2009 includes one-off costs amounting
to SEK –11.6 million for ending and restructuring activities
in the UK, of which SEK -5.0 million affected cash and cash
equivalents.
Cash flow from investing activities for the full year 2009
amounted to SEK –61.6 million (–51.4). An arrhythmia clinic
was launched in the second quarter, and much of the investment over the year consisted of healthcare equipment there.
Cash flow from financing activities consisted of the amortisation of bank debts and new financial leasing contracts. In
the fourth quarter of 2008 there was a new issue amounting to
SEK 62.1 million (net).
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16%

rate of just over 10 percent during the whole of 2009. As businesses outside Sweden, above all in England, made considerable losses during 2009, the Group thus paid tax despite the
fact that the Group’s result before tax was negative.
The net result for the whole of 2009 amounted to SEK
–18.4 million (–41.6), of which SEK –29.1 million (–41.2) was
attributable to the Parent Company’s shareholders. The
reason why the Parent Company’s shareholders own a major
part of the deficit is that the business in England and the
non-allocated central costs are owned 100%. As a result of the
restructuring in England the minority shareholders’ share of
the Group’s results will decrease during 2010.
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Financial position
The Group's consolidated total assets on 31 December 2009
amounted to SEK 750.7 million compared to SEK 785.1 million
on 31 December 2008. Of this amount, intangible fixed assets
accounted for SEK 390.4 million (393.9), of which goodwill
accounted for SEK 387.0 million (389.9).
On 31 December 2009 cash and cash equivalents were SEK
162.6 million compared to SEK 227.2 million on 31 December
2008. The reduction is primarily due to investments in healthcare equipment and shares in subsidiaries.

Spine
Service Line Spine provides spine surgery and rehabilitation
services, and it consists of
• Stockholm Spine Center
• Spine Center Göteborg
• Spine Center Bergen
• Business development (Gothenburg)
Full year
2009

Full year
2008

Change
(%)

183.9

171.3

7

Operating profit/loss

32.4

25.4

Operating margin, %

18

15

SEK million
Revenue
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Equity
The total equity fell slightly during 2009 and on 31 December
amounted to SEK 513.0 million, of which SEK 24.7 million was
held by minority shareholders. This means a decrease in total
shareholders’ equity of SEK 33.6 million, of which the decrease
in shareholders’ equity attributable to the minority shareholders
represented SEK 16.1 million compared with 2008.
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Net borrowing
External borrowing, mainly to finance acquisitions using the
cash flow of the acquired operations as security, amounted
to SEK 129.3 million on 31 December 2009, compared to SEK
134.5 million on 31 December 2008. Changes in net borrowing are due to the amortisation of bank debt and new
financial leasing contracts. Long-term liabilities also increased
because of reclassification from current liabilities to long-term
liabilities. The net loans and receivables (interest-bearing
receivables are greater than interest-bearing liabilities) fell to
SEK 36.1 million on 31 December 2009 compared to SEK 96.2
million on 31 December 2008.
Global Health Partner has experienced a financial covenant breach in two of its sub-groups in 2009. The Group
entered into a new financial agreement on 16 December
2009. There were no covenant breaches at the turn of the
year. Under the new financial agreement, the authorised
credit limit has been increased and repayments for Group
credits have been suspended for two years, so that all liabilities in all essentials under this agreement must be regarded
as long-term.
PROPORTION OF TOTAL TURNOVER 2009
PER AREA OF HEALTHCARE

16%
16%

Spine

36%

Orthopaedics
Dental

63%
24%

Bariatrics
Arrhythmia

DEVELOPMENT PER SeGMENT
The Global Health Partner Group has five operating segments: Service Line Spine, Service Line Dental, Service Line
Bariatrics, Service Line Orthopaedics and Other Operational Clinics (consisting at present of Arrhythmia Center
Stockholm). The result for the particular segment includes
segment-specific development costs for such as IT, market
analysis and preparations for clinic start-ups.
In 2009, Global Health Partner's smaller segments
increased their share of Group turnover, creating a more
balanced distribution and improving diversification and risk
spreading.
3%
16%

Dental
Service Line Dental's business is specialist dentistry,
and it consists of
• Specialisttandläkarna Sophiahemmet, (Stockholm)
• Specialistkliniken för Dentala Implantat (Nacka)
• Specialisttandläkarna Norrköping
• Business development (Gothenburg)

SEK million
Revenue

3%

21%
21%

Service Line Spine demonstrated stable growth in 2009 and
the two Swedish clinics were highly productive. The total
number of operations in 2009 totalled 2,278 (2,239). The main
part has been performed in Sweden which consolidates
Global Health Partner's position as a dominant provider of
spine surgery in Sweden.
Revenue increased by 7% in 2009 and all of the growth is
organic. The increase mainly stems from the volume increase
at Spine Center Göteborg.
The operating margin for the segment improved. A strong
contributing factor was the continued higher level of maturity
at Spine Center Göteborg. The clinic opened its doors in
spring 2007. The operating margin is reported after taking
into account development costs specific to the Service Line,
such as market research etc. aimed at expanding the business.
These costs fell slightly compared to the previous year,
amounting in 2009 to SEK –2.1 million (–2.5).

Operating profit/loss excl.
goodwill impairment loss
(2008)
Operating margin, %

Full year
2009

Full year
2008

Change
(%)

106.4

78.0

36

9.3*

9.1

9

12

* Includes one-off costs for ending operations in the UK,
amounting to SEK –6.7 million.

In 2009 revenue increased by 36% compared to 2008.
The clinics together hold a very strong position in the Swedish
market for dental implants and specialist care. Most of the
growth is due to organic growth in the clinics in Nacka and
Norrköping.
Service Line Dental reported a higher operating profit/loss in
2009 compared to 2008. Without the one-off costs for ending
operations in the UK, the operating profit/loss has improved
with SEK 8.9 million to SEK 16.0 million for 2009. The increase
is due to the improved profit of the clinics in Nacka and Norr
köping. Service Line development costs of SEK –0.5 million
(–0.6) had an impact on the operating profit/loss.
Global Health Partner's investment in specialist care in the
UK did not develop as planned, and in October 2009 it was
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decided to close the clinic in Leeds. Related costs amounted
to SEK –6.7 million, of which SEK –1.0 million impacted upon
cash flow.
Bariatrics
Service Line Bariatrics' business is obesity treatment and
surgery, and consists of
• Bariatric Center Stockholm
• Kirurgkliniken (Nordahls kirurgi)
• Bariatric Center Skåne
• Vita Clinics UK
• Bariatric Center Bergen
• Bariatric Center Cairo
• Bariatric Center Helsinki
• Bariatric and Diabetes Center Ajman
• OB Klinika
• Business development (Stockholm and Gothenburg)

Change (%)

78.7

48.5

62

Operating profit/loss

-16.1

2.1

Operating margin, %

-20

4

Service Line Bariatrics continued to demonstrate strong
growth throughout 2009. The growth is attributable to
increased capacity at the Sophiahemmet clinic, the acquisition
of Nordahls kirurgi, and the five clinics that were opened
during the year.
Substantial project resources, including costs for expansion, marketing and IT support were stopped during the year.
Development work, including the clinic launches in Prague,
Helsinki and Ajman, affected the operating margin during
the year. In total, specific development costs amounted to
SEK –9.8 million (–6.7), which had a significant impact on the
operating margin. The Service Line's well established clinic
demonstrated good profitability throughout 2009.
The Service Line's operating profit/loss was also significantly affected by the operating losses and the restructuring
costs incurred by UK operations. The UK clinic reported operating losses for the whole of 2009 amounting to SEK –9.8 million. The business did not develop as planned, and in order
to prevent similar losses in 2010, comprehensive restructuring
took place. One-off restructuring costs amounted to SEK –4.9
million, of which SEK –4.0 million impacted upon cash flow.
The restructuring took place in the fourth quarter of 2009.
Orthopaedics
Service Line Orthopaedics’ business is sports orthopaedics
and prosthetic surgery, and it consists of
• Ortho Center IFK-kliniken (Gothenburg)
• Ortho Center Stockholm
• Business development (Gothenburg)
Full year
2008

Change (%)

119.4

102.6

16

Operating profit/loss

7.4

3.2

Operating margin, %

6

3

Revenue

Change (%)

Revenue

14,9

n/a

n/a

Operating profit/loss

-1,5

n/a

Operating margin, %

-10

n/a

Arrhythmia Center Stockholm opened in May 2009 and
has had a very positive start, with increasing volumes and
improved efficiency. The fourth quarter displayed a strong
operating result, which is positive given the clinic’s short
history. Including start-up costs for when the clinic opened in
May 2009, the result for the whole year is slightly negative.
Segment-specific development costs of SEK –0.7 million
(n/a) for the whole of 2009 were charged against the operating result.
Business development and group administration
Global Health Partner has a limited central organisation which
gives expert support within areas such as business development, marketing and agreement processes. Steering and
control are done via corporate governance and the following
up of results.
Two thirds of the organisation’s costs are aimed at generating new business within the selected Service Lines and at
analysing and researching new expansion opportunities within
the healthcare sector. Any costs incurred for services provided
to individual clinics are invoiced at commercial rates and are
thus not included in central costs. Also, segment-specific
costs are allocated to the respective segments.
The central costs, i.e. maintenance costs for the Group's
senior management team and central business development
activities, amounted in 2009 to SEK –38.7 million , compared
to SEK –52.3 million (including SEK –10.0 million for relisting from AIM in London to NASDAQ OMX Stockholm) the
previous year. The central costs fell during 2009 after central
resources were consolidated and made more efficient when
the Group's central resources in the UK were removed.

Share capital and ownership

Full year
2009

SEK million

Full year
2008

Service Line Orthopaedics developed well in 2009 with increased volumes and improved profitability. The Service Line's
revenue increased partly as a result of the introduction of free
choice in orthopaedics in Stockholm. The Vårdval Stockholm
scheme gives patients greater freedom to choose their pro-

Global Health Partner AB's share capital as of 31 December
2009 amounted to SEK 65.5 million, equivalent to 65,546,238
shares. The share capital consists of one type of share in
which Investor Growth Capital is the largest shareholder with
14.0% of the capital and the votes. Metroland BVBA owns a
further 13.8% and Lannebo fonder owns 7.7%. Information
about shareholders and share ownership is updated every
quarter on the web site, www.globalhealthpartner.com.
As a consequence of the change of listing from AIM in
London to NASDAQ OMX Stockholm during 2008, still part
of the majority of the shares in Global Health Partner are
nominee-registered in England.
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Full year
2008

Revenue

Full year
2009

SEK million
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Other Operational Clinics
The Other Operational Clinics consists at present of
• Arrhythmia Center Stockholm
• Business development (Gothenburg)

Full year
2009

SEK million

vider for hip and knee replacement operations. The Service
Line's growth of 16% is very strong, especially considering
that the clinics were already well-established before 2009.
The Service Line also reported improved profitability and
both the clinics made a positive contribution. Including
Service Line development costs, the operating result was
SEK –0.4 million (–0.7) for 2009.
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There are no restrictions on the transfer of shares according
to the articles of association, and to the best of the Board’s
knowledge, there are no agreements between shareholders
restricting the right to buy or sell shares.

Dividend to shareholders
For a period of three years following listing on the NASDAQ
OMX Stockholm on 3 October 2008, Global Health Partner
does not intend to pay out dividends. Instead, the cash flow
generated will be used for investments and expansion.

Effect on the environment
The parent company does not conduct any business requiring
permits under the Environmental Act (Miljöbalken). Certain
subsidiaries’ operations include using radiology equipment,
which requires a permit under the Radiation Protection Act
(Strålskyddslagen 1988:220).

Research and development
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The Group conducts research and development activities
from time to time. The net cost for this did not amount to a
substantial figure during 2009.
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The Board of Directors and
the articles of association
According to the articles of association adopted by the Annual
General Meeting on 9 June 2008, the Board of Directors must
consist of no less than five and no more than eight members,
with no more than five deputies. The Board of Directors is
elected at the Annual General Meeting.
The articles of association contain no specific provisions
regarding amendments to the articles of association.

Authorisation to issue
new shares
At the Annual General Meeting on 29 April 2009, the meeting
resolved to authorise the Board of Directors to take decisions,
on one or more than one occasion and until the next Annual
General Meeting, on whether to increase the company’s share
capital through a new share issue, by a maximum of 6,400,000
shares, corresponding to 9.9%. A new share issue must be
possible with or without setting aside the shareholders'
preferential rights and with or without provisions regarding a
non-cash issue, offsetting and other terms and conditions.

Risk management
Global Health Partner is exposed to various types of risk in its
business. These can in general be categorised as market risk,
operational risk, legal risk and financial risk.
Market risks
Global Health Partner’s services are aimed at both private
and public customers. The customers’ willingness to purchase
care services is affected, among other things, by the general
economic climate. Also, there is a risk of increased competition if other private or public care providers increase and/or
improve operations that directly or indirectly compete with
Global Health Partner’s business.

Operational risks
Global Health Partner has a number of large agreements with
various county councils and insurance companies in Sweden.
Although Global Health Partner’s diversified revenue profile
limits exposure to individual agreements, the cancellation of
an agreement could lead to reduced revenue and profitability.
The future development of the company partly depends
on key employees with specialist skills remaining within the
organisation. So far, the company has not had any difficulties in recruiting skilled employees, but the company cannot
guarantee that successors with equivalent competence can
be recruited in the future.
Legal risks
The market in which Global Health Partner operates is affected
by applicable legislation and other regulations. Changes in
legislation or other political decisions can adversely affect
Global Health Partner’s ability to conduct or develop its business.
Due to the inherent risk of complications associated with
many medical procedures, there is a risk of compensation and
liability claims. To protect itself from the financial impact of
any claims, the Group is insured in Sweden against general
and compensation claims relating to our activities.
Financial risks
Global Health Partner is exposed to financial risks which may
lead to fluctuations in the profit/loss and cash flow. These risks
are mainly currency risk, interest risk, credit risk and liquidity risk.
Currency risk
The majority of Global Health Partner’s business is
conducted in Sweden and in Swedish kronor. The currency
risk relating to current operations is therefore very limited and
currency fluctuations only have a limited impact on the Group.
Interest risk
Interest risk is the risk that changes in interest rates will affect
the consolidated profit/loss. Global Health Partner’s interest
rate exposure mainly relates to bank balances and borrowings that are subject to floating interest rates. Global Health
Partner’s cash and cash equivalents match the Group's debt,
and interest rate changes therefore only have a limited impact
on the consolidated profit and loss statement.
Credit risk
Credit risk refers to the risk of a commercial party not meeting
its payment obligation. The Group’s credit risks are principally
related to cash and cash equivalents and trade debtors. The
risk of bad debt losses is managed through monitoring of the
sales ledger. The credit risk is normally limited because the
Group’s major customers are generally public organisations.
Liquidity risk
The liquidity risk is considered to be the risk that is most
susceptible to the state of the banking and financial markets.
In the case of a serious financial decline, banks could call in
existing loans and credit commitments and this would have a
negative impact on the company’s financial position.
Global Health Partner has a strong cash position through
the Group, reducing dependence on short-term borrowing.
For detailed information about
• Accounting principles, see Note 1 on page 48–52
• Financial risk management, see Note 16 on page 58–59
• Financial instruments, see Note 16 on page 58–59
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Remuneration principles for Group management
The remuneration principles for 2010, which the Board of
Directors will propose to the Annual General Meeting, are
essentially the same as those adopted at the Annual General
Meeting of Global Health Partner on 29 April 2009 and which
are described in Global Health Partner’s prospectus. These
principles are described below.
Global Health Partner AB (the company) aims to offer total
remuneration packages that are reasonable and competitive
within the market in which the company operates. The terms
reflect the principle of “payment for performance” and vary in
proportion to the individual’s performance and the company’s
results. The total package may consist of an annual basic salary and payment through incentive programmes.
Basic salary and payment through incentive programmes
The annual basic salary is the basis for total remuneration of
members of the company’s management team. Salaries are to
be competitive in the relevant market and reflect the level of
responsibility the position involves. Salary levels are examined
on a regular basis (usually through an annual salary review)
to ensure they continue to be competitive and to reward
individual achievement.
According to the “payment for performance” principle,
payment through various forms of incentive programmes may
constitute a significant portion of the total remuneration for
company management. This form of payment may be offered
for the achievement of both short-term (up to one year) and
long-term (three years or longer) performance goals. Performance may be measured by the achievement of both financial
and non-financial goals. The financial goals consist of value
creation at Group level, as well as other financial criteria. The
non-financial goals focus on factors relating to the company’s
strategic plans.
Other variable payment may be approved by the Board
in extraordinary circumstances, provided that such arrangements are for the purpose of recruiting or retaining personnel.
Furthermore, such arrangements aimed at retaining personnel
must include performance goals. Extraordinary arrangements
for recruitment purposes may include such goals.
Insurable benefits
Retirement pensions, sickness benefits and medical benefits
are to be designed to follow rules and general practices.
Pension plans are to be in the form of defined contribution
plans to the greatest extent possible.
Other benefits
Other benefits may be provided to the entire management
team or individual members of it. These benefits are not to
constitute a significant portion of total remuneration.
Deviation from the guidelines
The Board of Directors is entitled to deviate from these
guidelines if, in individual cases, there are particular reasons
for doing so.

Events after the balance
sheet date
No substantial events have occurred since the year-end.

Parent company
Global Health Partner AB has been the Group’s parent company since 18 September 2008. The first financial year was
28 April 2008–31 December 2008.
Global Health Partner AB acquired Global Health Partner
Plc through an issue of shares amounting to SEK 845.1 million.
This transaction added value to the company in the corresponding amount.
In January 2009 the personnel were transferred from
Global Health Partner Swe AB to the Parent Company.
Shares in subsidiaries for 2009 amounted to SEK 845.1 million, while cash and cash equivalents amounted to SEK 23.5
million as of 31 December 2009. Unrestricted equity at the
end of the period amounted to SEK 828.5 million. The result
before tax amounted to SEK –38.3 million (–7.3).

Proposed distribution of profits
The company’s annual report will be submitted for adoption
at the Annual General Meeting on 29 April 2009. The following funds are at the disposal of the Annual General Meeting
according to the parent company’s balance sheet:
Retained earnings
Loss for the year SEK

SEK 862,064,164
-33,567,369
SEK 828,496,795

The Board of Directors’ proposed distribution of funds is
as follows:
A dividend of SEK 0 per share for shareholders.
The amount of SEK 828,496,795 is to be carried forward.
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The average number of employees in 2009 was 296 (253).
Total remuneration to employees in 2009 amounted to
SEK 214.9 million (185.2).
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Attestation statement
The undersigned confirm that the consolidated financial statements and annual report have been prepared in accordance with the
International Financial Reporting Standards (IFRS) as adopted by the EU, and according to generally accepted accounting standards,
and that they provide a true and fair reflection of the Group’s and the company’s business, financial position and results, and
describe significant risks and uncertainties faced by the companies in the Group.
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Gothenburg, 22 March 2010
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Urban Jansson
Chairman

Andrew Wilson
Board member

Karl Swartling
Board member

Lottie Svedenstedt
Board member

Per Båtelson
Board member and CEO

GROUP

INCOME STATEMENT
SEK million

Note

2009

2008

2

503.3

400.4

3, 13

4.0

8.3

507.3

408.7

Operating income
Sales revenues
Other operating income

-125.5

-106.0

4, 19

-143.3

-110.7

Personnel expenses

5, 6, 7

-230.9

-194.3

Depreciations and impairment losses

11, 12

-14.8

-30.2

-514.5

-441.2

-7.2

-32.5

Other external expenses

Operating result
Interest income, etc.

8

1.3

9.5

Interest expenses, etc.

8

-3.4

-13.1

–

0.6

13

–

-2.0

8

-1.9

–

Exchange rate differences
Profit/loss from shares in associates
Other financial income/expenses

Profit/loss before tax
Taxation

9

Profit/loss for the year

-4.0

-5.0

-11.2

-37.5

-7.2

-4.1

-18.4

-41.6

-29.1

-41.2

Net income attributable to:
– parent company shareholders
– minority shareholders

10.7

-0.4

-18.4

-41.6

-0.45

-0.71

Before dilution

64,851

57,724

After dilution

64,851

60,255

2009

2008

-18.4

-41.6

1.5

-15.6

Result per share:
Before and after dilution (SEK)

10

Average number of outstanding shares, thousands:

STATEMENT OF COMPREHENSIVE INCOME
SEK million

Note

Profit/loss for the period
Other comprehensive income for the period:
– change in translation reserve
Total other comprehensive income
Comprehensive income for the period

31

1.5

-15.6

-16.9

-57.2

-27.6

-56.8

10.7

-0.4

-16.9

-57.2

Attributable to:
– parent company shareholders
– minority shareholders
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Operating expenses

GROUP

BALANCE SHEET
SEK million

Note

31 Dec 2009

31 Dec 2008

387.0

389.9

FIXED ASSETS
Intangible fixed assets
Goodwill
Other intangible fixed assets

3.4

4.0

390.4

393.9

Buildings and land

22.8

23.4

Medical equipment

55.6

26.9

Total intangible fixed assets

11

Tangible fixed assets

Other tangible fixed assets
Total tangible fixed assets

16.6

22.2

12

95.0

72.5

14

17.8

17.4

13

–

1.7

9, 22

4.7

4.1

Financial fixed assets
Available-for-sale financial assets
Shares in associates
Deferred tax asset
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Other financial fixed assets
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15

3.3

3.8

25.8

27.0

511.2

493.4

6.8

6.1

16

34.6

36.6

9

7.7

9.8

3.6

3.0

Total financial fixed assets

Total fixed assets

CURRENT ASSETS
Stock, etc.
Current receivables
Trade debtors
Current tax asset
Other current receivables
Prepaid expenses and accrued income

17

24.2

9.0

70.1

58.4

162.6

227.2

Total current assets

239.5

291.7

TOTAL ASSETS

750.7

785.1

Total current receivables

Cash and cash equivalents, incl. current investments

16

GROUP

BALANCE SHEET
SEK million
EQUITY

Note

31 Dec 2009

31 Dec 2008

31

Share capital
Other capital contributions
Translation reserve
Profit/loss brought forward
Total equity attributable to the parent company's shareholders

Equity attributable to minority shareholdings
TOTAL EQUITY

65.5

64.8

518.5

509.1

0.2

-1.3

-95.9

-66.8

488.3

505.8

24.7

40.8

513.0

546.6

LIABILITIES

20

101.9

102.1

Liabilities for financial leasing contracts

20

19.0

1.3

Liabilities to minority shareholders

20

–

4.3

Deferred tax liability

22

13.2

12.1

Other long-term liabilities

23

2.0

–

136.1

119.8

3.1

26.0

Total long-term liabilities

Current liabilities
Liabilities to credit institutions

20

Trade creditors
Liabilities for financial leasing contracts
Current tax liability

21.5

26.7

20

5.3

0.8

9

7.5

5.0

0.2

1.2

26.6

28.3

Guarantee provisions
Other current liabilities
Accrued liabilities and deferred income

37.4

30.7

Total current liabilities

18

101.6

118.7

TOTAL LIABILITIES

237.7

238.5

TOTAL EQUITY AND LIABILITIES

750.7

785.1

Pledged assets

20

387.8

287.7

Contingent liabilities

25

17.6

15.5
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Long-term liabilities

GROUP

CHANGES IN EQUITY

SEK million
Equity as of 31 December 2007

Share
capital

Other
capital
contributions

Convertible
bonds

Translation
reserve

347.7

107.3

4.0

14.3

Profit/loss for the year
Other comprehensive income

-15.6

Total changes in capital

-15.6

New issue of shares GHP Plc
New issue of shares GHP AB (Note 31)

Non-cash issue GHP Plc

Equity
attributable
to the
majority

Attributable
to minority share
holdings

Total
equity

-25.6

447.7

18.1

465.8

-41.2

-41.2

-0.4

-41.6

-41.2

-56.8

-0.4

-57.2

-15.6

13.6

24.5

24.5

5.3

68.9

74.2

74.2

-12.1

-12.1

28.3

28.3

-12.1
21.5

10.8

-320.6

320.6

64.8

509.1

-4.0

–

Disposal to (+)/acquisitions
from (–) minority and dividends
Equity as of 31 December 2008

–

-1.3

Profit/loss for the year
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Other comprehensive income

23.1

23.1

-66.8

505.8

40.8

546.6

-29.1

-29.1

10.7

-18.4

1.5

Total changes in capital
New shares issue (Note 31)

1.5
0.7

1.5
-29.1

9.4

-27.6

65.5

518.5

1.5
10.7

10.1

Disposals to (+)/acquisitions
from (–) minority and dividends
Equity as of 31 December 2009

-15.6

10.9

Expenses for new shares issue
Convertible loan

Balance
sheet
total

–

0.2

-95.9

488.3

-16.9
10.1

-26.8

-26.8

24.7

513.0
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Capital management
The group's equity at the year-end amounted to SEK 513.0
million (546.6). Global Health Partners' financial strategy is to
create secure financial foundations for the group's operation and development. Indicators of equity ratio and net loan
receivables/liabilities are of particular importance. At the
end of 2009, the equity ratio was 68.3 percent (69.6). Net loan
receivables at the end of 2009 amounted to SEK 36.1 million
(96.2).

With regard to the company's dividend policy, it has been
decided that for a three-year period following the floatation
on NASDAQ OMX Stockholm on 3 October 2008, Global
Health Partner does not intend to pay a dividend. Generated
cash flow will instead be used for investments and expansion.
With regard to the handling of put/call options, reference
is made to Note 24.

GROUP

CASH FLOW STATEMENT
SEK million

Note

2009

2008

Operating activities:
Profit/loss after financial items

-11.2

-37.5

11, 12

14.8

30.2

Shares in associates' profit/loss

13

1.7

4.0

Other non-cash flow influencing items

21

5.1

3.1

Depreciations and impairment losses

Tax paid

-2.3

2.2

Cash flow from operating activities before changes in working capital

8.1

2.0

Cash flow from change in working capital
Stock
Current receivables
Provisions
Current liabilities

-1.2

-0.9

-14.3

7.5

-1.0

1.2

7.1

24.2

Cash flow from change in working capital

-9.4

32.0

Cash flow from operating activities

-1.3

34.0

26

-15.3

-39.8

Investments in tangible fixed assets

12

-45.0

-27.7

Investments in intangible assets

11

-0.4

-2.1

Investments in associates and other shares

13, 15

-1.6

-5.4

Investments in available-for-sale financial assets

14

–

-0.6

Disposal of tangible fixed assets

12

1.5

–

0.6

–

Dividend to minority

27

-2.1

-1.9

Contributions from minority

27

Disposal of financial assets

Cash flow from investment activities

0.7

26.1

-61.6

-51.4

Financing activities
New loans
Repayment of loans

25.6

20.0

-27.3

-44.9

New issue

–

74.2

Expenses for issues

–

-12.1

-1.7

37.2

Cash flow from financing activities
Cash flow for the year
Exchange rate differences in cash and cash equivalents
Cash flow for the year after exchange rate differences in cash and cash equivalents

-64.6

19.8

–

-22.2

-64.6

-2.4

Cash and cash equivalents as at 1 January

227.2

229.6

Cash and cash equivalents as at 31 December

162.6

227.2

-3.2

-9.1

1.3

8.6

Interest paid
Interest received
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Investment activities

GROUP NOTES

Note 1. Accounting principles
General
Global Health Partner AB (publ), corporate ID no. 556757-1103.
Domicile: Gothenburg, Sweden Main office address: Östra Hamngatan
26–28, Gothenburg, Sweden. The Company is listed on the NASDAQ
OMX exchange under the Small Cap section. These consolidated
accounts were approved by the Board on 22 March 2010.
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Conformity with set standards and legislation
These consolidated accounts have been prepared in accordance with
the International Finance Reporting Standards (IFRS) issued by the
International Accounting Standards Board (IASB) and the interpretation statements from the International Financial Reporting Committee
(IFRIC), which have been approved by the EC Commission for application within the EU. In addition to the IFRS, recommendation RFR 1.2
Supplementary Accounting Rules for Groups) from the Swedish Financial Reporting Board has been applied.
Assets and liabilities are recorded at their historical cost. Financial
assets and liabilities valued at their actual value consist of derivative
instruments, financial assets classified as financial assets valued at their
actual value in excess of the profit/loss for the year or as available-forsale financial assets.
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Functional currency and presentation currency
The functional currency of the parent company is the Swedish krona
(SEK). This is also the presentation currency for the parent company
and the Group. This means that the financial statements are presented
in SEK. All amounts, unless otherwise specified, have been rounded to
the nearest SEK million and one decimal place.
During 2008 the functional currency changed from pounds sterling
(GBP) to SEK as a result of the relisting from the AIM list in London to
the NASDAQ OMX in Stockholm. This came as a result of a decision
by the Board at Global Health Partner Plc on 7 July 2008. In connection with the relisting it was determined, following a review, that the
presentation currency of the Group should be SEK instead of GBP.
As both the Group's main cash and its main underlying cash flow and
investments are in SEK, the Group's current operation gives rise to only
a very limited currency exposure.
Requirements for the production of the Group's financial statements
In order to produce the financial statements in accordance with the
IFRS, Company management is required to make assessments and
estimates and to make assumptions which affect the application of the
accounting principles and the recorded amounts of assets, liabilities,
revenue and costs. These estimates and assumptions are based on
historical experience and a number of other factors as deemed reasonable under the prevailing circumstances. The results of these estimates
and assumptions are then used to assess the carrying amounts of
assets and liabilities that otherwise cannot be clearly seen from other
sources. The actual outcome may deviate from these estimates and
assessments.
The estimates and assumptions are revised on a regular basis.
Changes to estimates are recorded in the period in which the change
is made where the change affects only that period; otherwise, they are
shown in the period in which the change is made and in future periods
if the change affects both the current period and future periods.
Assessments made by Company management when applying the
IFRS which have a significant influence on the financial statements and
estimates made and which may entail major changes to the financial statements of the following year(s) are described in more detail,
among other places, in note 11, Goodwill. Other assessments which
may have a major influence on financial statements are the valuation of
financial assets such as loan receivables, shareholdings, deferred tax
assets and future commitments.
The Group accounting principles indicated below have been
applied consistently to all periods shown in the Group's financial statements unless otherwise indicated. The Group's accounting principles
have been applied consistently to the reporting and consolidation of
subsidiary companies.

Effects on accounting of the relisting in 2008
Global Health Partner AB’s acquisition of GHP Plc was carried out
through an issue of shares, where one Global Health Partner AB
share yielded one GHP Plc share. The transaction did not constitute
a company acquisition according to IFRS 3, and there were therefore
no guidelines as to how the transaction should be recorded in the
accounts. As no change took place to the Group’s operation as a result
of the transaction, and as there is joint control by both companies, the
transaction has been recorded in accordance with the pooling method.
This method entails pooling the historical accounts of GHP Plc with
those of Global Health Partner AB. This means that the Group’s financial year remains the calendar year.
Reporting per segment
Global Health Partner has four Service Lines, which are recorded as
four segments: Spine, Dental, Bariatrics and Orthopaedics. The Other
Operational Clinics are recorded as a fifth segment. At present, this
includes the Arrhythmia Center Stockholm and its associated development costs. Turnover and operating profit/loss for each segment is
recorded following allocation of costs for segment-specific staff and
project costs but excluding the costs of central functions and business
development affecting the Group as a whole. In accordance with IFRS
8, segment information is provided only for the Group.
Classification, etc.
Fixed assets and long-term liabilities essentially consist solely of
amounts which are expected to be recovered or paid more than
twelve (12) months from the reporting date. Current assets and current
liabilities essentially consist solely of amounts which are expected to
be recovered or paid within twelve (12) months of the reporting date.
Provisions which have a limited undertaking period of twelve (12)
months have been classified as current liabilities.
Consolidation principles
The annual accounts of the Group include the parent company, Global
Health Partner AB (publ), and the subsidiaries which the parent company controls at the end of the year.
Acquisitions of companies are recorded in accordance with the
acquisition method, whereby assets and liabilities are recorded at their
actual values according to the established acquisition analysis. The difference between the cost of the shares in the subsidiary company and
the actual value of the acquired assets and liabilities and contingent
liabilities constitutes the goodwill on consolidation. The financial
statements of subsidiary companies are included in the consolidated
accounts from the time of acquisition until the date on which control
ceases.
"Associates" are companies over which the Group has a significant
influence but which it does not control, which generally equates to
a shareholding that provides voting rights of between 20 and 50%.
Investments in associates are recorded in accordance with the equity
method and, at the time of purchase, they are valued at their cost.
Investments in associates include goodwill arising at the time of acquisition (net with regard to impairment losses). Global Health Partner's
share of the profit/loss of the associate (relates to Ulriksdal Sykehus
AS, previously VOS) is recorded on the profit and loss statement.
Operative holdings are recorded in the operating profit/loss under the
heading "Other operating income". Other associates of a non-operative nature are recorded in the net financial income/expense under the
heading "Shares in associates' profit/loss". Gains and losses following
acquisition affect the recorded share of equity. Where the Group's
share of the losses in an associate equal or exceed the value of the
associate, including bad debts, further losses are not recorded unless
Global Health Partner has incurred obligations or made payments in
place of the associate.
Receivables and liabilities, revenue or costs and unrealised gains or
losses internal to the Group arising from transactions between Group
companies are eliminated in full when the consolidated accounts are
prepared. The minority share of items in the consolidated accounts
which affect the profit/loss is recorded as the minority share of the
profit/loss.
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The following exchange rates have been used in the accounts:
Average
exchange
rate
2009

Rate on
reporting
date
31 Dec 2009

Average
exchange
rate
2008

Rate on
reporting
date
31 Dec 2008

AED

2.03

1.96

n/a

n/a

CZK

0.40

0.39

n/a

n/a

DKK

1.35

1.39

n/a

n/a

Currency

EGP

1.39

1.32

n/a

n/a

EUR

11.62

10.35

n/a

n/a

GBP

11.93

11.49

12.10

11.24

NOK

1.22

1.24

1.17

1.10

Revenue recognition
Global Health Partner's revenue is recorded at the rate at which the
services are performed. Revenue normally corresponds to the invoiced
value of services to the customer, net and before VAT. Within the
Dental segment, longer periods of treatment occur, which means that
work cultivated is taken up as revenue as at the reporting date and any
advance payments are entered as liabilities. Thus, the Dental segment
makes use of the percentage of completion method. Otherwise, the
nature of the healthcare operation of the company is such that revenue
must be recorded when agreements have been drawn up, conditions
clarified and the services carried out. At that time, pricing is already
established. The Group's procedures require an examination of the
customer's ability to pay before the service is carried out in order to
minimise the risk of bad debt losses.

Financial income and expenses
Financial income and expenses consist of interest income on deposit
money, receivables and interest-bearing securities, interest expenses
on loans, any dividend income and exchange rate differences.
Financial instruments
Financial instruments are valued and recorded in the Group in accordance with the rules contained in IAS 39.
Financial instruments recorded on the balance sheet include, on
the assets side, cash and cash equivalents and trade debtors. On the
liability side can be found, among other things, trade creditors and
borrowings.
A financial asset or financial liability is entered on the balance sheet
once the company becomes party to the terms and conditions of the
agreement regarding the instrument. Trade debtors are entered on
the balance sheet once an invoice has been sent. Trade creditors are
entered once an invoice has been received.
Financial investments consist of current investments. If the term or
expected holding period is greater than twelve months they constitute
financial fixed assets and, if less than twelve months, they constitute
current investments.
Liabilities are classified as other financial liabilities, which means
that initially they are recorded at their actual value after deductions of
transaction costs. After the time of acquisition, loans are valued at their
amortised cost according to the effective rate method. Long-term
liabilities have an expected term of more than twelve months, while
current ones have a term of less than twelve months. Financial liabilities which are not held for trading are valued at their amortised cost.
A financial asset is removed from the balance sheet once the rights
in the agreement have been realised, lapse or the company loses
control of them. The same applies to a component of a financial asset.
A financial liability is removed from the balance sheet once the obligation under the agreement has been met or otherwise extinguished.
The same applies to a component of a financial liability. Acquisitions
and disposals of financial assets are recorded on the trade date, which
is the date on which the company commits to acquire or dispose of the
asset, except in the case where the company acquires or disposes of
listed securities, in which case settlement date accounting is used.
Financial assets valued at actual value above profit/loss for the year
Financial assets valued at actual value via the profit and loss statement
are assets held for trading. A financial asset is classified in this category
if the main aim is that it should be sold in the short term. Where this
type of asset belonging to this category occurs, these will be classified
as current assets.
Loan receivables and trade debtors
Loan receivables and trade debtors are financial assets that do not
constitute financial derivates and which have fixed or fixable payments
that are not listed on an active market. They are classified as a current
asset, with the exception of receivables with a term of more than
twelve months after the reporting date. Trade debtors are initially valued at actual value and then at their amortised cost. As the expected
term of a trade debtor is short, the value is recorded as a nominal
amount without discounting. Deductions are made for bad debts,
which are assessed on an individual basis. Impairment losses on trade
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Foreign currency
Transactions in foreign currency are converted to the functional currency at the exchange rate which prevails on the date of the transaction. Monetary assets and liabilities in foreign currency are converted
to the functional currency at the exchange rate which prevails on the
reporting date. Exchange rate differences arising from the conversions
are recorded on the profit and loss statement. Non-monetary assets
and liabilities which are recorded at historical cost are converted at
the exchange rate at the time of the transaction. Non-monetary assets
and liabilities which are recorded at actual values are converted to
the functional currency at the exchange rate prevailing at the time
of the valuation at actual value. The change in exchange rate is then
recorded in the same way as any other change in value relating to
assets or liabilities.
The functional currency is the currency of the primary economic
environments in which the companies that form part of the Group
conduct their operations. The companies which make up the Group
are the parent company and the subsidiary companies. The parent
company's functional currency, and likewise its presentation currency,
is the Swedish krona (SEK). The Group's presentation currency is the
Swedish krona (SEK).
Assets and liabilities in foreign operations, including goodwill and
other Group-related surplus value and under value, are converted to
SEK at the exchange rate prevailing on the reporting date. Revenue
and costs in a foreign operation are converted to SEK at an average
exchange rate which gives an approximation of the rates prevailing
at the various times of the transactions. Translation differences arising
from currency conversation of foreign operations are recorded as part
of the remaining total profit/loss.
Accumulated translation differences recorded as other comprehensive income are reversed to the result for the year when the company
in question is sold.

Leasing
In the consolidated accounts, leasing is classified either as finance leasing or operational leasing. With operational leasing, the leasing charge
is written off over the duration of the term, on the basis of use, which
may differ from what has, in fact, been paid in leasing charges over the
year. In accordance with IAS 17 Leasing, finance leasing agreements
are recorded as fixed assets or financial liabilities on the consolidated
balance sheet. Rental charge is apportioned in the Group profit and
loss statement to depreciation of the hired asset and interest expense
respectively, as though the asset had been acquired directly. A leasing
agreement is classified as a finance leasing agreement if essentially it
entails the transfer of the economic benefits and risks associated with
ownership of the object from the lessor to the lessee. A leasing agreement is classified as operational if it does not essentially entail the
transfer of these benefits and risks to the lessee.
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Global Health Partner’s business model results in a number of agreements concerning put/call warrants with minority shareholders. The
effect on the consolidated financial statements if these warrants are
utilized is a decrease/increase in the minority’s share of shareholders’
equity and goodwill. Depending on whether the transaction is done
using own shares or cash and cash equivalents, either shareholders’
equity or cash and cash equivalents are affected.

GROUP NOTES

NOTE 1, CONT.
debtors are recorded in the operating expenses. Other current receivables are receivables arising when the company supplies money
without any intention to engage in commerce using its claim. If the
expected holding period exceeds twelve months they constitute
long-term receivables, and if it is shorter they are classed as other receivables. These receivables belong to the category Loan receivables
and trade debtors.
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Financial assets available for sale
Financial assets available for sale are non-financial derivates initially
classified as assets available for sale or which cannot be classified in
any of the other categories. There is no active market for these assets,
which can be found on the company balance sheet. The actual value
of available-for-sale assets is, essentially, considered to be equivalent
to the carrying amount. The assets are classified as fixed assets if
management is not planning to dispose of the investment in the next
twelve months. An assessment is made of the recoverable amount
of the assets at least once per year by estimating their value in use.
Furthermore, a sensitivity analysis is carried out to secure the fair value
of assets that can be sold.
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Cash and cash equivalents
Cash and cash equivalents include cash, immediately available bank
deposits and other money market instruments with an original term of
less than three months. Items bearing fixed interest are valued at their
accrued value.
Trade creditors
Trade creditors are classified in the category "Other financial liabilities"
and are initially valued at actual value and then at their amortised cost
by applying the active rate method. Where trade creditors have a
short expected term they are valued without discounting as a nominal
amount.
Intangible fixed assets
The items recorded on the consolidated balance sheet are: goodwill,
capitalised healthcare agreements received via acquisitions and other
intangible fixed assets.
Goodwill
Goodwill represents the difference between the cost of the operating
acquisition and the actual value of acquired assets and liabilities and
contingent liabilities. Goodwill is valued at cost minus any impairment.
The value is tested at least once a year for write-downs.
Healthcare agreements
Acquired healthcare agreements are valued at actual value based on
their respective discounted cash flows. Depreciation takes place on a
linear basis over the period of the contract, which is normally three to
five years.
Other intangible assets
Research expenses are written off in the period in which they arise.
Development expenses are recorded in the Group as an intangible asset where it is considered that the asset might generate future financial
benefit, and then only on condition that it is technically and financially
possible to prepare the asset, that it is intended and the opportunity
exists to use the asset in the business or sell it, and that the value can
be calculated in a reliable manner.
On the consolidated balance sheet, capitalised development
expenses are entered at cost minus cumulative depreciations and
impairment losses.
Other intangible assets acquired by the Company are recorded at
cost minus cumulative depreciations and impairment losses.
Depreciation is recorded on the profit and loss statement on a
linear basis over the estimated periods of use of the intangible assets,
unless such periods of use cannot be determined. Goodwill is tested
for any impairment loss requirement on an annual basis, or as soon as
an indication arises that the value of the asset in question has fallen.

Depreciable intangible assets are written off from the date on which
they are available for use. The estimated useful lives are:
Capitalised expenditure on product development

5 years

Future expenditure
Future expenditure for an intangible asset is added to the cost only
where this increases the future financial benefits exceeding the original
assessment, and where the expenditure can be calculated in a reliable
manner. All other expenditure is written off as it arises.
Tangible fixed assets
Tangible fixed assets are recorded as assets on the balance sheet
where, on the basis of the information available, it is likely that the
future financial benefit associated with the holding will be to the
Group/Company and where the cost of the asset can be calculated in
a reliable manner. Tangible fixed assets consist primarily of buildings
and land, healthcare equipment, office equipment, computers and the
costs of improvement to another's property.
Future expenditure
Future expenditure is capitalised on the balance sheet only where it is
likely that the future financial benefits associated with the asset will be
accorded to the Company, and where the cost can be calculated in a
reliable manner. All other future expenditure is recorded as costs in the
period in which it arises.
Even in those cases where a new component has been created, the
expenditure is added to the cost. Any undepreciated carrying amounts
of replaced components, or parts of components, are disposed of
and written off at the time of replacement. Repairs are written off on a
continuous basis.
Global Health Partner applies component depreciation, which
means where applicable that for significant tangible fixed assets a
method is applied using individual depreciation per component
equivalent to the working life of each component.
Depreciations according to plan are based on the original cost
reduced by the estimated residual value. Where the cost is less than
half of a base amount, there is the option of writing off the purchase
both on the profit and loss statement and for tax purposes. For other
equipment, depreciation takes place on a linear basis over the estimated useful life of the asset. Land is not depreciated. The estimated
useful lives are:
Buildings
Medical equipment
Equipment, tools, fixtures and fittings
Computer equipment

30 years
5–10 years
5–10 years
3–5 years

Improvements to another's property – over the lifetime of the leasing
agreement.
The assessment of an asset's residual value and useful life is carried
out annually. The residual value is mainly assessed to amount to zero at
the end of the useful life.
Stock
Stock is entered at the cost or actual value minus the costs of sale,
whichever is the lower.
Impairment losses
The carrying amounts of the Group's assets are checked on each
reporting date in order to ascertain whether there is any indication
of an impairment loss requirement, the so-called. impairment test.
If there is such an indication, the recoverable amount of the asset is
calculated as the value in use or the net selling price, whichever is the
higher. An impairment loss is made if the recoverable amount is less
than the carrying amount. An impairment loss is charged to the profit
and loss statement. The recoverable amount is calculated annually for
all intangible assets with an indeterminable useful life and intangible
assets not yet ready for use.

Borrowing costs
Borrowing costs are charged to the profit/loss in the period to which
they belong. The costs are entered on the profit and loss statement in
accordance with the effective rate method. From 1 January 2009, borrowing expenditure relating to qualified assets must be capitalised, in
accordance with IAS 23. A qualified asset is an asset which by necessity
requires significant time to prepare. No such assets have been identified within the Global Health Partner Group.
Profit/loss per share
The calculation of the profit/loss per share is based on the profit/loss
of the Group for the year attributable to the shareholders of the parent
company and on the weighted average number of shares outstanding
during the year.
Pensions
The premiums relating to defined contribution pension plans are
written off on a continuous basis and there are no obligations to pay
any further charges. Costs are charged to the consolidated profit/loss
at the same time as the premiums are paid. Commitments for defined
benefit pensions in Alecta have been recorded in the same way as for
defined contribution plans as there is insufficient information to record
these as defined benefit plans. There are no defined benefit plans in
the Group apart from Alecta. There is no information in Sweden from
Alecta. For this reason, the Company records the pension commitments as a defined contribution plan in accordance with UFR 6. The
solvency margin in Alecta on 31 December 2009 was 141%.
Recording of warrant programme
At Global Health Partner's extraordinary General Meeting on
27 November 2009 it was decided to issue 1,235,000 share warrants
and 525,000 share warrants free of consideration, which will provide
entitlement to subscription to an equal number of new shares. The
share warrants may (with the exception of 185,000 share warrants
issued for the purpose of being used as hedging for any social fees
resulting from the programme) be subscribed to by people of major
value to the future development of the Group. In addition, every
acquirer of a share warrant is entitled to subscribe to 0.5 share warrants
free of consideration.
As far as the staff options are concerned, where a qualifying period
of three years is required, the cost of the programme will be distributed over this period. Social fees will also be recorded as a provision
until their final value can be determined. The value of the provision
must be continuously assessed based on the value of the warrants at
the time of reporting. There is no vesting period for the subscription
warrants.
Dilutive effect of the warrant programme
According to IAS 33, options and share warrants give rise to a dilutive
effect where the average price of ordinary shares during the period exceeds the redemption price for the options or share warrants. This was
not the case in 2009 and there has been no dilution during the period.
Provisions
A provision is recorded on the balance sheet when the Company has
an existing legal or informal obligation as a result of an event which
has occurred and it is likely that there will be an outflow of financial resources required to settle the obligation, and where a reliable estimate
of the amount can be made.

Taxes
The current tax expenses are calculated on the basis of the fiscal regulations that, on the reporting date, have been decreed, or have been
decreed in practice, in the countries in which the parent company's
subsidiaries conduct their business and generate taxable revenue.
Management regularly evaluates the claims made on tax returns in
respect of situations in which the fiscal regulations that apply are open
to interpretation and makes provisions for amounts that will probably
have to be paid to the tax authorities.
Deferred tax is recorded as a whole, in accordance with the balance sheet method, on all temporary differences which arise between
the value of assets and liabilities for tax purposes and their carrying
amounts in the consolidated accounts. Deferred income tax is calculated using tax rates (and -laws) decreed or notified on the reporting
date and which are expected to apply when the deferred tax asset in
question is realised or the deferred tax liability settled.
Deferred tax assets are recorded to the extent to which it is likely
that future tax surpluses will be available against which the temporary
differences can be utilised.
Total tax consists of current tax and deferred tax.
Taxes are recorded in the profit/loss for the year and other total
profit/loss and, where applicable, against equity, where any tax effects
are recorded as equity. Current tax is tax that will be paid or received
relating to the current year. This also includes adjustments to current
tax attributable to previous periods. Deferred tax is calculated in
accordance with the balance sheet method, based on temporary
differences between carrying amounts and values for tax purposes of
assets and liabilities. The amounts are calculated on the basis of how
the temporary differences are expected to be evened out and using
the tax rates and regulations that have been decreed or notified as at
the reporting date. Temporary differences are not taken into account
in the goodwill on consolidation, nor in normal cases in differences attributable to shares in subsidiaries which are not expected to be taxed
in the foreseeable future.
Contingent liabilities
A contingent liability is recorded where there is a possible commitment
arising from events that have occurred and whose occurrence can be
confirmed only by one or more uncertain future events, or where there
is a commitment that has not been recorded as a liability or provision
because it is unlikely that an outflow of resources will be required.
Estimates and significant assessments
Estimates and assessments are valuated on a continuous basis and are
based on historical experience and other factors, such as expectations
regarding future events that, under the prevailing circumstances, may
be regarded as reasonable. Global Health Partner makes estimates
and assumptions about the future. The estimates made, by definition,
rarely equate to the actual outcome. The estimates and expectations
that can essentially lead to changes to the recorded assets and liabilities in the next financial year are indicated below:
(a) The recoverable amount of goodwill is estimated at least once a
year. The recoverable amount of a cash-generating unit is set by
calculating its value in use, which means that market growth, future
revenue, expenses, cash flows and discount rates are taken into
consideration. A sensitivity analysis has been carried out and it
has been shown that changes to any of the assumptions made, or
anything similar, lead to impairment loss requirements. I line with
the Company's assessments, it is unlikely that any changes will need
to be made at present to assessments already made.
(b) A
 tax computation (current tax and deferred tax) is done for each
legal unit. Liabilities for expected taxes are recorded. If the final tax
deviates from what has previously been recorded, the difference
will affect the current tax and the deferred tax in the period in which
the decision was made. A valuation of deferred tax is also carried
out annually at Group level, where losses carried forward are capitalised to the extent to which the Company considers that these in
all probability can be utilised.
(c) F
 inancial assets – the value of the Group's financial assets is valuated on a continuous basis and adjusted when required.
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Impairment losses on goodwill are not cancelled. Impairment losses on
other assets are cancelled if there has been a change to the assumptions on which the calculation of the recoverable amount was based.
Changes in assumptions can, for example, comprise growth, the operating margin or required returns. An impairment loss is cancelled only
to the extent to which the carrying amount following cancellation does
not exceed the carrying amount that the asset would have had if there
had been no impairment loss, while taking into account the depreciations that would then have been made.
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GROUP NOTES

Note 1, cont.
Changes to accounting principles and information
During the year, the Group has introduced new and revised standards
from IASB and statements from IFRIC from 1 January 2009.
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• IFRS 7 Financial instruments – Information
Information must be supplied per class of financial instrument,
divided into the following three levels.
Level 1: Actual value determined according to prices noted on an
active market for the same instrument.
Level 2: Actual value determined on the basis of either directly (as a
price) or indirectly (derived from a price) observable market
data not included in level 1.
Level 3: Actual value determined on the basis of input that is not
observable on the market.
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• IFRS 8 Operating Segments
The standard is an information standard and its information requirements relate to so-called "entity-wide" information. This information
must be supplied be everyone, irrespective of whether you have
one or more business segments. The segment information must be
based on a management approach and supplied in accordance with
the standard:
– Revenue from external customers for each item and service, or
each group of similar items and services.
– Geographical information regarding revenue from external
customers per country (essential).
– Fixed assets divided by country of domicile and other major
countries.
– Information about vital customers. If revenue from an external
customer amounts to 10 % or more of the Group's total revenue,
information concerning the amount for each such customer must
be provided.
• Revised IAS 1 Presentation of Financial Statements
This had already been introduced in the first interim report for 2009,
which has meant that items previously recorded directly against
equity and which are not owner transactions are no longer recorded
directly against equity. These are now recorded in the report, "Statement of comprehensive income", which for Global Health Partner is
done in a separate report attached to the profit and loss statement.
• Revised IAS 23 Borrowing Costs
Borrowing expenditure attributable to the purchase, construction
and production of qualified assets must be capitalised. The standard
defines a "qualified asset" as an asset which by necessity requires
significant time to prepare for its intended use, or for sale. No asset
has been identified within the Group which can be considered as
qualified according to the standard.

• Revised IFRS 2 Share-based Payments – Vesting Conditions
and Cancellations
The change clarifies in the definition of qualifying conditions that
only terms of service and performance conditions may constitute
qualifying conditions. When valuating at actual value on the allocation date, the effects of terms that are not qualifying terms must be
taken into consideration. This corresponds to the handling of market
conditions.
• IFRIC 13 Customer Loyalty Programmes
This does not apply to the Group.
Published changes to accounting principles that have not come
into force
Below, we list the new standards and interpretations which must be
used from the calendar year 2010 onwards.
• Revised IFRS 2 Share-based Payments
• Revised IFRS 3 Business Combinations and revised IAS 27 Consolidated and Separate Financial Statements. Identified effects which will
have an effect on the Company's financial year:
– acquisition expenses can no longer be capitalised; they must be
written off;
–a
 dditional purchase price must be recorded at actual value and
must be entered as a liability at the time of the original acquisition;
– all new assessments after the time of the acquisition must be
recorded on the profit and loss statement;
–a
 cquisitions of assets and liabilities must be recorded in accordance with IFRS 3;
–m
 inority shareholdings (non-controlling interest) may be calculated as a proportional share of the actual value of identifiable
net assets or as actual value. The principle may be chosen on
an acquisition by acquisition basis;
– partial disposals must be recorded as transactions with a
"non-controlling interest" within equity, and no profit/loss must
be recorded on the profit and loss statement;
– losses must be allocated to "non-controlling interest" even if
their recorded share of equity becomes negative;
– losses must be recorded in full even in the absence of an agreement for the covering of losses from the minority.
• IFRIC 12 Service Concession Arrangements
• IFRIC 15 Agreement for Construction of Real Estate
• IFRIC 16 Hedges of a Net Investment in a Foreign Operation
• IFRIC 17 Distributions of Non-Cash Assets to Owners

• Total revision of IAS 39 Financial Instruments to IFRS 9
Accounting and valuation
• Revised IFRS 1 First-time Adoption of International Financial
Reporting Standards and IAS 27 Consolidated and Separate
Financial Statements – holdings in subsidiaries, jointly-controlled
companies and associates – are being used
The main innovation concerns how dividends are recorded. According to the changes, a company must record the whole dividend from
subsidiary companies, jointly-controlled companies and associates
as revenue in its own accounts when its entitlement to receive dividends has been established. The new requirements affect only the
financial statements of the parent company. They have no effect on
the consolidated accounts.

• IFRIC 18 Transfer of Assets from Customers
• Revised IAS 24 Related Party Disclosures

GROUP NOTES

NOTE 2. Segment Information
The Global Health Partner-Group has five operative segments: Spine, Dental, Bariatrics, Orthopaedics and Other Operative Clinics (currently consisting
of the Arrhythmia Center Stockholm). The profit and loss for each segment includes segment-specific development costs such as IT, market analysis and
preparations for the start-up of clinics.
January–December 2009
SEK million

Spine

Dental

Bariatrics

Orthopaedics

Other
Operative

Total

Sales revenues

183.9

106.4

78.7

119.4

14.9

503.3

32.4

9.3

-16.1

7.4

-1.5

31.5

Operating profit/loss from segment
Central costs

-38.7

Operating profit/loss

-7.2

Net financial

-4.0

Shares in associates' profit/loss

–

Profit/loss before tax

-11.2

Tax expenses for year

-7.2

Profit/loss for year

-18.4

Spine

Dental

Bariatrics

Orthopaedics

Other
Operative

Total

Sales revenues

171.3

78.0

48.5

102.6

n/a

400.4

25.4

-10.9

2.1

3.2

n/a

Operating profit/loss from segment

19.8

Central costs

-52.3

Operating profit/loss

-32.5

Net financial

-3.0

Shares in associates' profit/loss

-2.0

Profit/loss before tax

-37.5

Tax expenses for year

-4.1

Profit/loss for year

-41.6

No significant sales are carried out between the segments. Transactions between the segments are carried out on market terms.

As at 31 December 2009, assets and liabilities, together with the costs of investments in fixed assets, depreciations and impairment losses,
were as follows:

SEK million

Spine

Dental

Bariatrics

Orthopaedics

Other
Operative

Central

Total

Total assets

283.0

196.7

74.0

94.6

32.6

69.8

750.7

of which goodwill

181.1

135.6

27.0

43.3

–

–

387.0

68.5

66.2

31.3

27.1

21.3

23.3

237.7

3.2

3.3

5.1

4.8

28.4

0.2

45.0

-3.3

-3.3

-2.5

-3.0

-2.3

-0.4

-14.8

Total liabilities
Investments fixed assets
Depreciations and impairment losses

As at 31 December 2008, assets and liabilities, together with the costs of investments in fixed assets, depreciations and impairment losses,
were as follows:

SEK million

Spine

Dental

Bariatrics

Orthopaedics

Other operative

Central

Total

Total assets

234.9

224.4

34.1

88.9

n/a

202.8

785.1

of which goodwill

181.1

137.5

26.5

44.8

n/a

–

389.9

74.2

88.2

22.0

25.3

n/a

28.8

238.5

Total liabilities
Investments fixed assets
Depreciations and impairment losses

8.0

3.3

4.7

10.1

n/a

0.7

26.8

-2.8

-22.8

-0.8

-3.4

n/a

-0.4

-30.2
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SEK million
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January–December 2008
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NOTE 3. Other OPERATING INcOME

NOTE 2, CONT.
The Group's five primary segments are principally active within one
(geographical) segment, currently Sweden. Up to and including
September 2008, a certain amount of the administration was processed
as attributable to the British listing in the United Kingdom. Total assets
and costs of investment have been allocated based on where the assets
are allocated.

SEK million
Research grants
Rental income
Profit/loss from shares in associates
Other operating income

SEK million

2008

2009
–

3.1

1.8

0.4

-1.7

-1.9

3.9

6.7

4.0

8.3

2009

2008

2009

2008

713.5

732.2

– of which fixed assets

91.6

65.5

United Kingdom

20.5

51.2

–

7.0

16.7

–

Payments to chosen auditors:

3.4

–

– Ernst&Young, audit fees

1.1

1.2

750.7

783.4

– Ernst&Young, consultancy fees

0.5

2.2

–

1.7

750.7

785.1

Total assets
Sweden

– of which fixed assets
Other countries
– of which fixed assets

Shares in associates

Investments:
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United Kingdom
Other countries

SEK million

Payments to other auditors:
– audit fees
– consultancy fees

41.2

25.4

0.2

1.4

3.6

–

45.0

26.8

Sales revenues and operating profit/loss per geographical area
SEK million

NOTE 4. R
 emunerations
to auditors

0.5

0.5

–

0.3

2.1

4.2

Total audit fees

1.6

1.7

Total consultancy fees

0.5

2.5

2009

2008

NOTE 5. A
 verage number
of employees

2009

2008

481.9

398.7

– United Kingdom

5.8

1.7

– Other countries

15.6

–

503.3

400.4

Employees in other countries

11

–

2008

– of which women

5

–

296

253

Sales revenues from operations in:
– Sweden

Recorded sales revenues

SEK million

2009

Employees in Sweden

268

243

– of which women

195

155

Employees in United Kingdom

17

10

– of which women

14

5

Operating profit/loss from operations in:
– Sweden

31.3

-6.4

– United Kingdom

-31.6

-24.2

– Other countries

-6.9

-1.9

Recorded operating profit/loss

-7.2

-32.5

Revenue by customer type
%

2009

2008

Public

63

65

Private

21

23

Insurance companies

16

12

2009

2008

117

87

Average number of employees

Spine
Dental

60

58

Bariatrics

35

14

Orthopaedics

59

74

4

–

Other Operative
Central

21

20

296

253

NOTE 6. S
 alaries and payments
to employees
SEK million

2009

2008

Salaries and other payments

149.4

127.8

Social costs

24.3

40.7

Pension costs

41.2

16.7

214.9

185.2

Share option programme for employees with
the Global Health Partner Group
At Global Health Partner's extraordinary General Meeting on
27 November 2009 it was decided to issue 1,235,000 share warrants
and 525,000 share warrants free of consideration, which will provide
entitlement to subscription to an equal number of new shares. The
share warrants may (with the exception of 185,000 share warrants
issued for the purpose of being used as hedging for any social fees
resulting from the programme) be subscribed to by people of major
value to the future development of the Group. In addition, every
acquirer of a share warrant is entitled to subscribe to 0.5 share warrants
free of consideration.
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Both the share warrants and the share warrants issued free of consideration have a term of three (3) years. Subscription to shares under the
share warrant may be done during the period 1 December 2011 to 30
November 2012, while subscription to shares under the free of consideration share warrant may be done during the period 26 November
2012 to 30 November 2012 inclusive. In both cases, subscription will
be at SEK 16. One stipulation for subscription to shares under the
free of consideration share warrant is that the person must still be an
employee of the Group at that time.

2009

2008

0.4

0.5

–

–

Chairman of the Board:

1.2

9.5

Financial income
Interest income on bank deposits
Other financial income

0.9

–

2.1

9.5

Interest expenses on bank loans

-2.7

-7.6

Interest expenses on liabilities to minority

-0.1

-0.6

Interest expenses financial leasing contract

-0.4

-0.2

–

-3.1

-2.7

–

Impairment losses on shares
in associated companies
Impairment losses on loan receivable
Other financial income/expenses

Other members of the Board:
– Fixed annual salary

2008

Financial income and expenses, net

-0.2

-1.6

-6.1

-13.1

-4.0

-3.6

0.6

0.5

–

–

– Fixed annual salary

2.0

2.3

– Other payments/benefits

0.1

0.1

SEK million

2009

2008

0.5

Current tax

-6.7

-6.8

– Other payments/benefits

NOTE 9. Taxes

CEO:

– Pension

0.7

Deferred tax (note 22)

Other senior management
– Fixed annual salary

5.2

5.8

– Pension

1.3

1.6

– Other payments/benefits

0.1

0.1

10.4

11.4

Information on senior management's shareholdings (including those of
immediate family and those owned via companies):
Per Båtelson, CEO, 3,814,044 shares, 60,000 share warrants
Johan Wachtmeister, 4,378,931 shares (including 100,000 shares loaned
to market maker), 60,000 share warrants
Tobias Linebäck, 116,600 shares, 50,000 share warrants
Ulrika Swegmark, 62,500 shares, 60,000 share warrants
Anna Ahlberg, 4,000 shares, 40,000 share warrants

For the CEO, Per Båtelson, the Company pays 35% of the fixed
monthly salary in pension insurance. The notice period for the CEO
from the Company is twelve months. Where the CEO gives notice of
termination, the notice period is six months.
The Company has no provision of severance pay for management
and no benefits are payable on termination of the respective senior
management post. For others in the Company's management group
the agreed notice period is 6–12 months when the Company gives
notice and 3–6 months when the individual gives notice. During the
year pension premiums totalling SEK 1.3 million have been paid to the
Company's management group (excluding the CEO).

2.7
-4.1

Taxes on the consolidated profit/loss differ from the theoretical
amount that would have arisen had the average tax rate been applied
to all units. For this reason, a derivation follows showing the Group's
tax expenses on the profit and loss statement:
SEK million

2009

2008

Profit/loss before tax

-11.3

-37.5

3.0

10.5

Tax according to applicable tax rate
Tax effect of non-taxable revenue
Tax effect of non-deductible expenses
Capitalisation of loss carry-forward

Information about members of the Board and their remunerations
in 2009:
Urban Jansson – SEK 430,000
Andrew Wilson – SEK 180,000
Lottie Svedenstedt – SEK 210,000
Karl Swartling – SEK 100,000
Joachim Werr – SEK 80,000
Per Båtelson – paid as CEO

-0.5
-7.2

Utilization of previously non-capitalized
loss carry-forward

0.2

0.3

-1.3

-0.2

–

4.1

6.2

–

Effect of change to tax rate
(output temporary differences)

–

0.5

Group impairment losses on goodwill

–

-3.5

-15.3

-15.8

-7.2

-4.1

Tax effect of non considered loss carryforward

Corporation tax in Sweden in the 2009 financial year amounted to 26.3 %
(28.0).
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– Fixed annual salary

SEK million

Financial expenses

NOTE 7. R
 emuneration of the
Board and Senior
Management
SEK million

NOTE 8. Interest and similar
profit/loss items

GROUP NOTES

NOTE 10. Profit/loss per share
Profit/loss per ordinary share has been calculated on the profit/loss
that is attributable to the majority's net profit/loss. This has been divided by the average number of outstanding shares during the period.

Profit/loss for the year attributable to
the majority (SEK million)
Average number of outstanding
ordinary shares (000's)
Profit/loss per share (SEK)

2009

2008

-29.1

-41.2

64,851

57,724

-0.45

-0.71

Dilution
The dilution effect of 2008 can be entirely attributed to the convertible
loan paid off in September 2008. The increase in the number of shares
in respect of this amounted to 2,531,088. As the profit/loss is negative,
this dilution has no effect on the profit/loss per share.
The share options programme introduced in 2009 has not
produced any dilution effect. According to the IFRS, a share options
programme entails dilution if the net present value of the redemption
price is lower than the average market value. As this was not the case
on 31 December 2009 there will be no dilution effect for 2009.
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SEK million

2009

2008

Goodwill

387.0

389.9

Healthcare agreements

0.2

0.3

Other intangible assets

3.2

3.7

390.4

393.9

SEK million

Goodwill

Healthcare
agreements

Other intangible assets

Total

409.9

8.0

3.8

421.7

Purchases
At 31 December 2008
Translation differences

0.1

0.1

Purchases in the period

0.4

Acquisitions (note 26)

-3.0

Cumulative costs

0.4
-3.0

407.0

8.0

4.2

419.2

–

-7.7

-0.1

-7.8

-0.1

-0.9

-1.0

-7.8

-1.0

-8.8

–

–

-20.0

Depreciations
31 December 2008
Depreciations in the period
Cumulative depreciations

–

Impairment losses
31 December 2008

-20.0

Cumulative impairment losses

-20.0

-20.0

Book value
31 December 2009

387.0

0.2

3.2

390.4

31 December 2008

389.9

0.3

3.7

393.9

Goodwill is allocated to cash-generating units (CGUs), with the aim
of assessing whether there is an impairment loss requirement. Each
respective segment constitutes a cash-generating unit. Allocation is
done to the cash-generating unit or the groups of cash-generating
units expected to benefit from the acquisition. The book value as at
31 December 2009 was divided among the respective segments as
follows:
SEK million

2009

2008

Spine

181.1

181.1

Dental

135.6

137.5

27.0

26.5

Bariatrics
Orthopaedics

43.3

44.8

387.0

389.9

Goodwill is tested for impairment losses annually, and additionally
whenever changes in circumstances indicate that the asset is valued

too highly. If such a test shows that the carrying amount is too high
then the recoverable amount for the asset is established. This is set
at the net selling price or the value in use, whichever is the higher.
The value in use is calculated as the present value of the future payments which each cash-generating unit is expected to generate in
the future. Cash flow before tax is based on financial budgets set by
management for each one-year period. After the first year, cash flow is
extrapolated using the weighted average of estimated growth factors.
The long-term growth amounts to 3 %, which is conservative as several
businesses are in a growth phase. Nor does the growth mentioned
exceed the average long-term growth for the area of business in which
the cash-flow generating unit operates. The exception is a business
which is undergoing restructuring, where the growth has been given
as 8–11% for the first three years, then reducing to 2 %. Operating margins have been estimated at between 3% and 20 %, with most of the
businesses lying between 10 and 15 %. The discount rate before tax
for 2009 was set at 12.9 % (12.9) for the whole Group and at 12–16 %
for the respective CGU. Budgeted operating margins are based on the
outcome from previous years as well as expected market development. The discount rates used reflect specific identifiable risks.
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NOTE 12. Tangible fixed assets

SEK million

Buildings
and land

Medical
equipment

Office
equipment

24.0

36.3

8.9

0.4

Computers

Improvements
to another's
property

Total

3.9

14.2

87.3

Costs
At 31 December 2008
Purchases in the period

40.6

2.6

0.5

0.9

45.0

Disposed off/scrapped

-5.0

-2.1

-0.8

-4.7

-12.6

Translation differences

0.1

-0.1

0.3

0.3

24.4

72.0

9.3

3.6

10.7

120.0

-0.6

-9.4

-1.8

-1.8

-1.2

-14.8

1.3

1.1

0.2

1.0

3.6

Cumulative costs
Depreciations/impairment losses
At 31 December 2008
Disposed off/scrapped
Depreciations in the period

-1.0

-8.3

-1.8

-1.0

-1.7

-13.8

Cum. depreciations/impairment losses

-1.6

-16.4

-2.5

-2.6

-1.9

-25.0

24.4

72.0

9.3

3.6

10.7

120.0

-1.6

-16.4

-2.5

-2.6

-1.9

-25.0

22.8

55.6

6.8

1.0

8.8

95.0

Cost
Cumulative depreciations
Book value 31 December 2009
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At 31 December 2009

Tax assessment value property: SEK 9.5 million (9.5), of which building SEK 8.0 million (8.0).
Book value of tangible fixed assets held via financial leasing
agreements are as follows:

Medical equipment
Office equipment

2009

2008

32.5

2.0

–

0.2

32.5

2.2
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SEK million

NOTE 13. Shares in associates
SEK million
Input cost
Purchases during the year
Shares of profit/loss1)
Translation differences
Book value
1)

2009

2008

1.7

3.0

–

2.9

-1.7

-3.9

–

-0.3

–

1.7

– SEK 1.7 million (–1.9) of the share of the profit/loss is recorded under
Other operating income.

Before the acquisition of Stockholm Spine Center AB in August 2006,
SSC had acquired 26 % of the shares in the Norwegian company,
Ulriksdal Sykehus AS (previously VOS), a company established in
Bergen and working in the area of spinal surgery. After a new issue in
the Company, the shareholding on 31 December 2006 amounted to
22.1 %. There was a further infusion of capital in 2007 which entailed
an increase in the owner share to 24.6 %. In January 2008, further infusions of capital took place through a cash issue and conversion of an
existing loan. Following this, Stockholm Spine Center's owner share in
Ulriksdal Sykehus AS amounts to 41.4 %.

The financial information for Ulriksdal Sykehus AS as at 31 December
2009 and for the financial year was as shown below:
SEK million

2009

2008

Total assets

25.0

21.0

Total liabilities

25.4

19.9

Revenue

32.1

30.2

Net profit/loss

-4.5

-5.2

With the exception of Ulriksdal Sykehus AS, in practice the associate
companies are dormant. For this reason, no financial information is
given about these companies.

GROUP NOTES

NOTE 14. A
 vailable-for-sale
financial assets
SEK million

2009

2008

Input cost

17.4

19.2

Purchases

–

0.6

Translation differences
Book value

0.4

-2.4

17.8

17.4

On 31 October 2007, Global Health Partner acquired 1.1 % of Priory
Investments Holdings Limited (PIHL). PIHL is the leading independent
supplier of acute and long-term mental healthcare, neurorehabilitation
and specialist training services. Lord Ashcroft, KCMG, who owns 18 %
of the shares in the company, has a 32.5 % holding in PIHL. In addition,
Global Health Partner Board members Per Båtelson and Andrew Wilson
were members of the Board at PIHL during 2009. The actual value of
available-for-sale assets is, essentially, considered to be equivalent to
the carrying amount.

NOTE 15. Other fixed assets
SEK million
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Other assets

2009

2008

2.7

3.5

0.6

0.3

3.3

3.8

The value of other fixed assets is expressed in SEK. The loan to the
associate Ulriksdal Sykehus AS (previously VOS) was made without
security and operates with an interest rate equivalent to the Nibor
(Norwegian Interbank Offered Rate) plus 4 % and must be repaid in
its entirety by 31 December 2015. The effective interest of the loan
amounted to 6.73 % (9.45). A new agreement was signed in 2009 for
a loan of NOK 1.0 million, due for repayment by 31 December 2015.

NOTE 16. Financial Instruments
Financial risks – goals and policies
Global Health Partner is exposed to financial risks in its business which
can lead to fluctuations in profit/loss and cash flow. These risks are
principally foreign exchange risks, interest rate risks, credit risks and
liquidity risks.
Foreign exchange risks
Before Global Health Partner AB's acquisition of Global Health Plc,
the Company's presentation currency was the pound sterling (GBP).
Consequently, the consolidated accounts were affected by fluctuations
in exchange rates, principally between GBP and SEK, which had consequences for the consolidated accounts. Following the transaction,
which was completed in September 2008, the Company's presentation
currency has been the Swedish krona (SEK).
Global Health Partner conducts business in more than one country
and, therefore, costs and revenue and entered in various currencies.
The bulk of the Group's present activity is carried out in Sweden in
SEK. Global Health Partner also has a share in, and has provided a
loan to, a closely related company in Norway and a clinic in the United
Kingdom. In addition to this, clinics in the process of being started up
are owned in Finland, the Czech Republic, Egypt and the United Arab
Emirates. Insofar as Global Health Partner is active outside Sweden,
Global Health Partner tries to match the inflow and outflow of foreign
currency at Group level. However, there can be no guarantee that
these measures completely protect Global Health Partner's profit/loss
and position otherwise. When the assets and liabilities of the foreign
subsidiaries are converted to SEK, a foreign currency risk arises in the
form of translation exposure for Global Health Partner. Even though
Global Health Partner tries to reduce the risk of translation exposure
by having loans at subsidiary level in the same currency as the assets,
the translation exposure can affect the Group's financial position.

Interest rate risks
Interest risk is the risk that changes in interest rates will affect the
consolidated profit/loss. The Group's interest rate risks mainly relate
to bank balances and the exposure of loans to variations in interest
rate. The way in which changes in interest rate are dealt with is by
keeping central cash and cash equivalents of corresponding value to
the borrowing in the businesses and only placing these in day loan and
short-term deposit accounts, mainly in SEK. As at the reporting date,
the Group has a net loan receivable, which means that a general rise
in interest rates would have a positive effect on net interest income/
expense.
Credit risks
Credit risk refers to the risk of a commercial party not meeting its payment obligation. The Group's credit risks are principally related to cash
and cash equivalents and trade debtors. The Group places its cash
and cash equivalents in financial institutions with a high credit rating
and restricts, according to its policy, the amount of credit exposure
with each financial institute. The risk of bad debt losses is handled by
monitoring the customers' subsidiary ledgers. Credit limits, continual
credit checks and account monitoring are used to minimise the risk of
losses. In addition to this, the credit risk is considered to be limited as
the Group's major customers are normally public sector organisations.
However, where a party does not meet its payment commitments, the
possibility cannot be excluded of this having a negative effect on the
Company's profit/loss and position. For a review of the Group's trade
debtors and due date structure, please refer to note 16 on page 59.
Liquidity risks (and refinancing risks)
A liquidity risk is the risk of a Company not being able to fulfil its commitments or achieve volumes critical to the business as a result of a
shortage of cash or cash equivalents. The Group's target is to maintain
a balance between continuity and flexibility of financing through
bank loans, overdrafts and financial leasing. The requirement for cash
and cash equivalents is influenced to a large degree by credits to
customers and credits from suppliers. In the event of a severe negative
financial development, banks may cancel existing loans and credit
promises. The repayment of loans and revoked credit promises would
have a negative effect on the Company's financial position and its ability to survive. Global Health Partner's business model is based on coownership of the clinics with the doctors who run the respective clinic
within each of the Company's Service Lines. The purpose of this is to
increase commitment and incentives at a local level. It is Global Health
Partner's ambition to be the majority owner in each of the clinics. The
doctors are entitled to sell their shares in the clinics to Global Health
Partner in accordance with fixed valuation rules, and during certain
periods of time. In the same way, Global Health Partner is entitled to
acquire shares from the doctors in accordance with fixed valuation
methods, and during certain periods of time. A consequence of this is
that Global Health Partner is obliged to use its cash and cash equivalents to acquire such shares from the doctors. Alternatively, Global
Health Partner may, according to some of the shareholder agreements,
issue new shares in Global Health Partner by means of payment for the
shares which the doctors have in the clinics.
Global Health Partner saw a breach of a financial covenant in
2009 in two of its sub-groups. As at 16 December 2009, the Group
has entered into a new financing agreement. There were no covenant
breaches at the turn of the year. The new agreement entails the granting of an enhanced credit framework and means that the majority of
the Group's credits are free of repayment for two years, which means
that all liabilities for the duration of this agreement can be considered
long-term ones.
Sensitivity analysis
The results of the Global Health Partner Group are affected by a
number of factors. The factors reported below should only be seen as
indications. Sensitivity to financial factors is primarily divided up into
interest-rate sensitivity and currency sensitivity.
As the Group’s current business is mainly run in Sweden and in SEK,
the Group’s exposure to fluctuations in exchange rates is very limited.
Of the Group’s turnover, 4 % originates in currencies other than SEK.

GROUP NOTES

2009

2008

Financial assets held for sale

17.8

19.1

SEK million

2009

2008

31 December 2008

–

–

Change in period

–

–

31 December 2009

–

–

The recording and resolution of bad debts is done on the profit and
loss statement and these are classified as other operating expenses.
Other current receivables do not include any written-down items. The
maximum credit risk for the above receivables is made up of these
carrying amounts.
The book values are divided into the following currencies

– Long-term receivables
– Trade receivables
– Other current receivables

3.3

3.8

34.6

36.6

3.7

3.0

Cash and bank balances

162.6

227.2

Total financial assets

220.0

289.7

Other currencies
Swedish krona (SEK)

2009

2008

SEK million

Bank deposits – SEK
Current investments – SEK

Financial liabilities
Financial liabilities measured at
amortised cost
Long-term liabilities
– Liability to credit institution

101.9

102.1

– Liabilities for financial leasing contracts

19.0

1.3

– Other long-term liabilities

14.2

4.3

3.1

26.0

21.5

26.7

5.3

0.8

Current liabilities
– Liability to credit institution
– Accounts payable
– Liabilities for financial leasing contracts
– Other current liabilities
Total financial liabilities

26.6

28.3

191.6

189.5

Specification – reserve for bad debt losses
Trade debtors which at year-end have been due for payment for less
than one month are considered bad debts. As at 31 December 2009,
trade debtors equivalent to SEK 6.0 million (5.9) had fallen due for payment but were not considered to be bad debts and were therefore not
written down. These receivables relate to a number of customers who,
historically, have not had any difficulties paying.
An analysis of trade debtors by age is given in the table below.
SEK million
Trade debtors

2009

2008

34.6

36.6

Bad debts deducted

–

–

Total trade debtors

34.6

36.6

2009

2008

28.6

30.7

3.6

3.9

Due date structure, trade debtors
SEK million
Not due
due 1–15 days
due 16–30 days

0.3

0.4

due > 30 days

2.1

1.6

34.6

36.6

0.5

0.1

34.1

36.5

34.6

36.6

2009

2008

Liquidity reserve

Bank deposits – other currencies
SEK million

2008

2009

Loan receivables and trade receivables

5.1

2.9

157.5

204.4

–

19.9

162.6

227.2

NOTE 17. P
 repaid expenses and
accrued income
SEK million
Prepaid hire
Accrued income
Other items

2009

2008

3.3

3.1

15.5

2.5

5.4

3.4

24.2

9.0

Includes accrued revenues of SEK 9.9 million with regard to the management contract for the clinic Bariatric and Diabetes Center Ajman.
The amount was settled in January 2010.

NOTE 18. A
 ccrued liabilities and
deferred income
SEK million

2009

2008

Salaries

3.5

3.3

Holiday pay liability

7.4

6.9

Social fees

6.8

4.9

Deferred income
Other accrued liabilities

3.6

3.7

16.1

11.9

37.4

30.7
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Other significant movements in the exchange rates will have only a
very marginal effect on the consolidated profit and loss statement.
The most important currency at present in the Group, apart from
the Swedish krona, is the euro. A change of 10 percent in the euro is
assessed to affect results by SEK 0.8 million.
A change in the market interest rate of +/– 1 % and an equivalent
net loan position as at 31 December 2009 would affect the Group’s net
financial income/expense by SEK 0.3 million.
The effect on results as a consequence of a change in revenues
varies depending on in which company the change in revenues occurs.

GROUP NOTES

NOTE 19. Leasing agreements

The carrying amounts and actual amounts of the long-term loans are
as follows:

Leasing charges for the period:
2009

2008

Premises

SEK million

27.7

24.5

Other

11.5

3.7

39.2

28.2

Operational leasing
The Group hires premises, medical equipment, computers and other
equipment. Various terms and conditions, notice periods and renewal
agreements apply to the leasing agreement. The future minimum leave
charges are as shown below:
Contracted leasing charges
SEK million
Premises
Other

2010

2011–2014

>2014

Total

29.4

72.2

27.7

129.3

9.0

7.0

–

16.0

38.4

79.2

27.7

145.3
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SEK million

2009

2008

Current

Carrying
amount
2009

Actual
amount
2009

Carrying
amount
2008

Actual
amount
2008

101.9

106.5

102.1

110.4

–

–

4.3

4.3

19.0

20.1

1.3

1.5

Bank liabilities
Liability to minority shareholders
Financial
leasing liabilities

In calculating the actual value, an assumed rate of interest of 4 (4) %
has been used.
The actual value of short-term borrowings coincides with its carrying amount.
The overdraft facility granted as at 31 December 2009 amounted to
SEK 13.0 million (13.0). Of this, SEK 2.7 million (3.2) had been used.
Pledged assets:
SEK million

2009

2008

– Blocked bank funds

13.9

26.5

– Floating charges

21.5

21.5

For own liabilities and provisions regarding liabilities to credit institutes:

– Mortgaged properties
– Shares in subsidiary

17.7

17.7

334.7

222.0

387.8

287.7

Bank liabilities (against security)

3.1

26.0

Financial leasing contracts (against security)

5.3

0.8

8.4

26.8

101.9

102.1

–

4.3

19.0

1.3

120.9

107.7

Stock impairment

129.3

134.5

Effect on accounts of
financial leasing

-3.1

–

Result of sale

-1.7

–

5.1

3.1

Long-term
Bank liabilities (against security)

SEK million

Liability to minority shareholders
(without security)
Financial leasing contracts (against security)

Total borrowings

Bank loans taken out and financial leasing operate in SEK , except for
the recently initiated leasing in Norway and the Czech Republic.
Due date structure, long-term loans:
SEK million

2009

2008

1–2 years

100.9

23.7

2–5 years

15.5

57.0

> 5 years

4.5

27.0

120.9

107.7

The liabilities operate at an effective rate as follows:

Bank liabilities, %
Liability to minority shareholders, %
Financial leasing contract, %

NOTE 21. O
 ther items not
affecting cash flow

2009

2008

1.6–2.1

3.6

n/a

3.5

4.0–8.6

3.1–12.0

2009

2008

Impairment losses on shares in associates

2.7

3.1

Scrapping of tangible fixed assets

6.6

–

0.6

–

GROUP NOTES

NOTE 22. Deferred taxes
Temporary
differences

Deferred tax on Group-related
adjustments to depreciations

Other

Total

Deferred tax liability 31 December 2008

8.9

0.4

2.8

12.1

Change in period

0.5

0.1

0.5

1.1

Deferred tax liability 31 December 2009

9.4

0.5

3.3

13.2

Deferred tax receivable 31 December 2008

-4.1

–

–

-4.1

Change in deferred tax receivable in period

-0.6

Deferred tax receivable 31 December 2009

-4.7

–

4.7

0.5

3.3

8.5

has been carried out. During 2009, existing loss carry-forward has been
capitalised, resulting in a deferred tax asset of SEK 0.9 million (4.1), of
wich SEK 0.3 million has been utilized.
Deferred tax assets
Deferred tax assets have been entered on the balance sheet to a total
value of SEK 4.7 million. This equates to the Company’s estimated
value of previous losses that can be used to set off against future profits. This asset, or parts of it, may need to be revalued if these future
profits do not materialise as planned.

NOTE 23. Other long-term liabilities
SEK million

2009

2008

Additional purchase price entered
as a liability

1.0

–

Long-term warranty provisions

1.0

–

2.0

–

The actual value of long-term liabilities is equal to their carrying
amount. There is no security on these liabilities and they operate without interest. The liability at 31 December 2009 included the additional
purchase price of acquisitions completed during 2008 and falls due for
payment in 2011. Other additional purchase prices entered as liabilities
fall due for payment in 2010 and were therefore classified as current
liabilities on 31 December 2009.

NOTE 24. Future commitments
Minority shares:
(i)	Stockholm Spine Nya Holding AB – all minority owners, and
Global Health Partner, are entitled to require the counterparty to
buy or sell the outstanding minority shares at various times after
July 2010 based on formulae that can be found in the shareholder
agreement. The purchase price is settled either using cash or
cash equivalents, or ordinary shares in the Company.
(ii)	Orthocenter IFK-kliniken (previously Göteborg Medical Center
AB) – each minority owner, and the Company, is entitled to
require the counterparty to buy or sell the outstanding minority
shares at various times after December 2011 based on formulae
that can be found in the shareholder agreement. The purchase
price is settled either using cash or cash equivalents, or ordinary
shares in the Company.
(ii)	Bariatric Center Stockholm AB (previously Vita Bariatric Clinics
Stockholm AB) – each minority owner, and the Company, is
entitled to require the counterparty to buy or sell the outstanding minority shares at various times after January 2012 based on
formulae that can be found in the shareholder agreement. The
purchase price is settled either using cash or cash equivalents, or
ordinary shares in the Company.
(iv)	Orthocenter Stockholm AB (previously Stockholms Specialistvård
AB) – each minority owner, and the Company, is entitled to
require the counterparty to buy or sell the outstanding minority
shares at various times after January 2010 based on formulae that
can be found in the shareholder agreement. The purchase price is
settled either using cash or cash equivalents, or ordinary shares in
the Company.
(v)	Spine Center Göteborg AB – each minority owner, and the Company,
is entitled to require the counterparty to buy or sell the outstanding
minority shares at various times after January 2012 based on
formulae that can be found in the shareholder agreement.

The purchase price is settled either using cash or cash equivalents, or ordinary shares in the Company.
(vi)	OB Klinika a.s. – minority owners, and the Company, are entitled
to require the counterparty to buy or sell the outstanding minority
shares at various times. Put options relate to times after June
2012 and call options August 2012. The purchase price is settled
either using cash or cash equivalents, or ordinary shares in the
Company.
(vii)	Bariatric Center Bergen AS – minority owners, and the Company, are entitled to require the counterparty to buy or sell the
outstanding minority shares at various times. Put options relate
to times after April 2015 and call options May 2015. The purchase
price is settled either using cash or cash equivalents, or ordinary
shares in the Company.
(viii)	Bariatric Center Cairo – minority owners, and the Company, are
entitled to require the counterparty to buy or sell the outstanding
minority shares at various times. Put options relate to times after
February 2015 and call options March 2015. The purchase price is
settled either using cash or cash equivalents, or ordinary shares in
the Company.
(ix)	Specialisttandläkarna Norrköping – minority owners, and the
Company, are entitled to require the counterparty to buy or sell
the outstanding minority shares at various times. Put options
relate to times after January 2011 and call options July 2010. The
purchase price is settled either using cash or cash equivalents, or
ordinary shares in the Company.
(x)	Arrhythmia Center Stockholm – minority owners, and the Company, are entitled to require the counterparty to buy or sell the
outstanding minority shares at various times. Put options relate
to times after January 2012 and call options February 2012. The
purchase price is settled either using cash or cash equivalents,
or ordinary shares in the Company.
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Deferred tax is calculated based on temporary differences between
the recorded differences and differences for tax purposes of assets and
liabilities. Deferred tax assets and tax liabilities are offset whenever
there is a legal right to do so. The deferred tax asset in respect of loss
carry-forward has been taken into account only insofar as it is likely that
the deduction can be settled against future surplus. On 31 December
2009, Global Health Partner refrained from recording a deferred tax
asset of SEK 8.8 million (17.6). Historical losses in England are not
included for 2009 as a comprehensive restructuring of this business

-4.7
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Deferred tax liability, net 31 December 2009

-0.6

GROUP NOTES

NOTE 25. Contingent liabilities

In 2008, the following major acquisitions were made:

(i)	Within the framework of normal business activity, agreements have
been drawn up with employees for the carrying out of services. In
taxation terms, the rules for this type of agreement are complex
and open to interpretation. The Group has made an assessment
that Global Health Partner has no further obligations, and would
defend its position strongly in the event of any taxation being
levied.
(ii)	In one subsidiary, there is a contingent liability for liabilities is a
limited partnership. On 31 December 2009 this amounted to
SEK 17.6 million (15.5).
(ii)	Apart from as stated above, the Group is not aware of any further
contingent liabilities or legal disputes that would have a significant
negative effect on the consolidated profit/loss, cash flow or financial
position at 31 December 2009.
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NOTE 26. A
 cquisitions
of subsidiaries
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a) Oradent AB
During April 2008, with financial effect from 1 April 2008, 100 % of
Oradent AB (Specialistkliniken för Dentala Implantat) was acquired.
The acquisition was financed by the issue of 1,444,641 new shares
in Global Health Partner Plc and SEK 42.5 million in cash. For the
period 1 April to 31 December 2008, Oradent contributed
SEK 35.9 million in revenue and SEK 6.6 million in net profit.
b) Nordahl
During September 2008, with financial effect from 1 September
2008, 75 % of Kirurgkliniken Stockholm AB (Nordahls Kirurgi) was
acquired. The business was purchased for SEK 2.8 million and this
was financed from own funds. In terms of turnover, the acquired
business contributed SEK 2.4 million, with net profit for the period
1 September to 31 December 2008 amounting to SEK 0.2 million.

SEK million

(a)

(b)

– Purchase price paid in cash

42.5

2.8

– Paid with shares

20.5

Purchase price:

During 2009, SEK 5.7 million was paid out in an additional purchase
price attributable to the acquisition in 2008 of Oradent and previously
entered as a liability. An additional SEK 2.9 million has been entered as
a liability for the estimated additional purchase price for the 2009 and
2010 financial years. In 2009, 8.7 % was acquired by minority shareholders in Ortho Center Göteborg. The purchase price amounted to SEK
1.5 million. During 2009, 49 % of the outstanding minority in Dental
Holding was acquired for a total of SEK 17.5 million, of which
SEK 8.0 million has been paid in cash. The remaining part has been
settled by payment using own shares.

– Additional purchase price entered
as a liability
– Acquisition expenses

5.7

–

0.7

–

Total purchase price

69.4

2.8

Total of the value of acquired assets and
liabilities

-21.2

-0.5

Goodwill

48.2

2.3

SEK million
Purchase price:
– Purchase price paid in cash

17.1

– Paid with shares

9.5

– Additional purchase price entered as a liability

3.0

– Acquisition expenses

–

Total purchase price

29.6

Total of the value of acquired assets and liabilities

-32.6

Goodwill

-3.0

Goodwill is attributable to the future earnings capacity of the acquired
business and the ability of the local management group to develop the
business further.
The values of assets and liabilities are presented in the list below:
SEK million
Cash and similar
Tangible fixed assets

Cash and similar

1.8

1.8

Other current receivables

0.4

0.4

Other current liabilities

5.6

5.6

Total net assets

7.8

7.8

Minority shareholdings

24.8

24.8

Total net assets taken over

32.6

32.6

Purchase price paid in cash
Acquisition expenses
Cash and cash equivalents acquired
in subsidiaries
Effect on Group's cash and
cash equivalents

-17.1
–
1.8
-15.3

0.3
0.1

–
–

The values of assets and liabilities are presented in the list below:
SEK million

5.9
26.4

Intangible fixed assets
Other current receivables

Actual
value

(b)

Goodwill

Goodwill is attributable to the future earnings capacity of the acquired
business and the ability of the local management group to develop the
business further.

Book
value

(a)

0.3

6.7

Other current liabilities

-3.4

Long-term liabilities

-7.5

Deferred tax

-6.9

Minority shareholdings

-0.1
-0.1

Total net assets taken over

21.2

0.5

Purchase price paid in cash

-42.5

-2.8

Acquisition expenses
Cash and cash equivalents acquired
in subsidiaries
Effect on Group's cash and
cash equivalents

-0.7
5.9

0.3

-37.3

-2.5

GROUP NOTES

NOTE 27. Transactions with related parties
Transactions with the Board and management
• On 31 December 2009, Johan Wachtmeister owned 1.6 % of the
shares in Stockholm Spine Center AB.
• Andrew Wilson is part of the Board at the Priory Group (note 14).
In 2009, Andrew Wilson received payments for this Board function of
SEK 0.4 million (0.3).
• Information on payments to the Board can be found in note 7.
• Disposal of 9 % of the holding in Arrhythmia Center Stockholm has
been made at book value (SEK 0.2 million in the parent company) to
a new partner.
• A total of 1,212 shares, equivalent to 8.7 % of the shares in Ortho
Center IFK-kliniken have been acquired from minority shareholders
during the year. Purchase price SEK 1.5 million.
• A targeted new issue has taken place in Specialisttandläkarna
Norrköping AB to a new minority shareholder, entailing a dilution
of 13 %. The new partner's investment was SEK 0.2 million.

• Previous minority shareholders in Dental Holding exercised their put
options of 49 % of the company. These have been acquired for a total
of SEK 17.5 million, of which SEK 9.5 million was paid using newly
issued shares in Global Health Partner.
• Rental income of just under SEK 0.2 million was paid to the CEO of
the Bariatric Center Stockholm for the hire of a private residence to
the Company.
• Dividends of SEK 2.1 million were paid to minority shareholders
during 2009.
• A Board fee of SEK 0.8 million was paid in 2009 from Priory Group to
Global Health Partner in respect of Per Båtelson.
• A contribution of SEK 0.7 million in total was received from the
minority shareholders during the year..

NOTE 28. Shares in Group companies
Corporate
identity number

Indirect owner
share, %

Direct owner
share, %

Business

05859431

100

100

Holding company

556707-7879

71

71

Healthcare services

32157998

51

51

Dormant company

Bariatric Center Bergen AS

893,978,712

88

90

Healthcare services

Bariatric Center Skåne AB

556744-1034

98

100

Healthcare services

Bariatric Center Stockholm AB

556654-4143

64

100

Healthcare services

Bariatric Center Stockholm Holding AB

556717-8644

64

65

Holding company

Bariatric Center Swe Holding AB

556711-8954

98

98

Holding company

Bariatric and Diabetes Center Ajman AB

556697-5917

100

100

Healthcare services

CREDENTUS Aktiebolag

556298-9516

100

100

Healthcare services

Elutera AB

556719-6950

100

100

Dormant company

GHP Förvaltning AB

556705-2252

100

100

Holding company

Name
Directly owned by Group parent company:
Global Health Partner Ltd

Bariatric Center ApS

GHP Management Systems Egypt

37426

69

70

Healthcare services

GHP Medical Partner AB

556766-5350

100

100

Healthcare services

GHP Spine Centre Göteborg AB

556723-1682

63

70

Healthcare services

GHP UK Holdings Ltd
Global Health Partner Swe AB
Global Health Partner UK Ltd
Jolie Investments Ltd

06386519

100

100

Holding company

556694-4178

100

100

Management services

05717907

100

100

Management services

06141167

100

100

Holding company

Kirurgkliniken Stockholm AB

556761-4515

48

75

Healthcare services

Nordic Dental Holding AB

556692-7595

100

100

Holding company
Healthcare services

OB Klinika

28892950

90

90

ORADENT Aktiebolag

556487-2942

100

100

Holding company

Orthocenter Göteborg AB

556648-9406

89

89

Healthcare services

Orthocenter Malmö AB

556726-2166

100

100

Healthcare services

Orthocenter Stockholm AB

556289-1563

79

79

Healthcare services

SFDI Holding AB

556748-1170

100

100

Holding company

Specialistkliniken för Dentala Implantat KB

916629-5502

99

99

Healthcare services

Specialisttandläkarna Norrköping AB

556737-3179

67

67

Healthcare services

Specialisttandläkarna Valhallavägen AB

556700-2372

100

100

Healthcare services

Stockholm Spine Center AB

556561-7411

90

100

Healthcare services

Stockholm Spine Nya Holding AB

556703-2957

90

90

Holding company

The Concord Clinic (Leeds) Ltd

06386664

100

100

Healthcare services

Vita Clinics Midlands Ltd

06541127

100

100

Dormant company

Vita Clinics UK Ltd

06540837

100

100

Healthcare services
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Arrhythmia Center Stockholm AB

ANNUAL REPORT 2009

Owned by Group's other companies:

GROUP NOTES

NOTE 29. Events AFTER THE BALANCE SHEET DATE
No significant events have occurred since the reporting date.

NOTE 30. P
 roportion of men and women In the Board/
Senior Management
In 2009, 29 % of the Board members of the Group were women (19).
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NOTE 31. Equity
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Year

Transaction

28 April 2008

New formation

12 June 2008

New issue (cash)

September 2008

New issue (in kind)1)

September 2008

Reduction in share capital2)

October 2008

New issue

December 2009

New issue

3)

Change to number of shares

Total number
of shares

Quota value
(SEK)

Change in share
capital (SEK)

Total share
capital (SEK)

100,000

100,000

1

100,000

100,000

400,000

500,000

1

400,000

500,000

59,516,074

60,016,074

1

59,516,074

60,016,074

-500,000

59,516,074

1

-500,000

59,516,074

5,300,000

64,816,074

1

5,300,000

64,816,074

730,164

65,546,238

1

730,164

65,546,238

1)

Issue of new shares to the shareholders in Global Health Partner Plc by payment using shares in Global Health Partner Plc as part of the Scheme of Arrangement. The new
issue was registered with the Swedish Companies Registration Office (Bolagsverket) on 26 September 2008. This was registered at VPC and the shares recorded on
29 September 2008.

2)

In connection with the new issue to the shareholders in Global Health Partner Plc, the shares that had been held by the then sole shareholder Global Health Partner Swe AB
were withdrawn by a reduction in share capital. The reduction in share capital was registered with Bolagsverket on 26 September 2008.

3)

New issue to minority shareholders in Dental Holding for acquisition of outstanding minority.

The Group's equity consists of share capital, other added capital, currency translation reserves and the accumulated profit or loss, including the
profit/loss for the year. In addition there is equity attributable to minority shareholdings.
SEK million
31 December 2006
Translation difference
31 December 2007
Translation difference
31 December 2008

Change in currency translation reserves
1.2
13.1
14.3
-15.6
-1.3

Translation difference

1.5

31 December 2009

0.2

PARENT COMPANY

INCOME STATEMENT
SEK million

Note

2009

2008
(28 Apr–31 Dec)

Operating income
Other operating income

2

0.8

–

0.8

–

Operating expenses
Other operating expenses

3, 6

-14.6

-6.8

Personnel expenses

8, 9

-24.5

-0.9

Depreciations and impairment losses

15, 16

Operating result before financial income

-0.3

–

-39.4

-7.7

-38.6

-7.7

13

Operating result after financial income
Profit/loss before tax
Tax on annual profit/loss
Profit/loss for the year

14

0.3

0.4

-38.3

-7.3

-38.3

-7.3

4.7

–

-33.6

-7.3
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Interest income
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Financial income

PARENT COMPANY

balance sheet
SEK million

Note

31 Dec 2009

31 Dec 2008

15

0.2

–

0.2

–

0.7

–

0.7

–

FIXED ASSETS
Intangible fixed assets
Other intangible fixed assets
Total intangible fixed assets

Tangible fixed assets
Other tangible fixed assets

16

Total tangible fixed assets

Financial fixed assets
Shares in group companies

845.1

845.1

Total financial fixed assets

17

845.1

845.1

Total fixed assets

846.0

845.1

29.3

–

Other current receivables

–

0.2

Tax asset

–

0.1

CURRENT ASSETS
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Current receivables
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Receivables from group companies

Prepaid expenses
Total current receivables

4

1.6

1.0

30.9

1.3

Cash and cash equivalents

23.5

64.3

Total current assets

54.4

65.6

900.4

910.7

TOTAL ASSETS

PARENT COMPANY

balance sheet
SEK million

31 Dec 2009

31 Dec 2008

Share capital

65.5

64.8

Total restricted equity

65.5

64.8

856.1

847.3

6.0

–

EQUITY

Note
18

Restricted equity

Unrestricted equity
Share premium reserve
Profit/loss brought forward
Profit/loss for the year

-33.6

-7.3

Total unrestricted equity

828.5

840.0

TOTAL EQUITY

894.0

904.8

0.1

–

0.1

–

Trade payables

1.1

4.9

Other current liabilities

1.8

0.1

LIABILITIES

12

Total long-term liabilities

Current liabilities

Accrued liabilities

3.4

0.9

Total current liabilities

6.3

5.9

TOTAL LIABILITIES

6.3

5.9

900.4

910.7

Pledged assets

–

–

Contingent liabilities

–

–

TOTAL EQUITY AND LIABILITIES

5
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Other long-term liabilities
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Long-term liabilities

PARENT COMPANY

CHANGES IN EQUITY
SEK million
Share capital received 28 April 2008

Share capital

Share premium
reserve

-7.3
64.8

Shares issue expenses
Reduction in share capital

–0.5

Non-cash issue
Equity as of 31 December 2008

74.2

-7.7

-7.7

0.5

–

845.1

845.1

64.8

847.3

0.7

8.8

65.5

856.1

Group contributions received
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Equity as of 31 December 2009
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-7.3

9.4

Profit/loss for the year
New shares issue (Note 18)

Total equity
0.5

Profit/loss for the year
New shares issue (Note 18)

Unrestricted equity

0.5

-7.3

904.8

-33.6

-33.6
9.5

13.3

13.3

-27.6

894.0

2009

2008
(28 Apr–31 Dec)

-38.3

-7.3

CASH FLOW STATEMENT
SEK million

Note

Operating activities
Profit/loss after financial items
Depreciations

15, 16

Change in working capital
Cash flow from operating activities

0.3

–

-1.6

4.6

-39.6

-2.7

-1.2

–

-1.2

–

Investment activities
Other investments
Cash flow from investment activities

15, 16

Financing activities
New shares issue

–

66.5

Cash flow from financing activities

–

66.5

-40.8

63.8

Cash and cash equivalents as at 1 January

64.3

0.5

Cash and cash equivalents as at 31 December

23.5

64.3

0.3

0.4

Cash flow for the year

Interest received

PARENT COMPANY NOTES

Financial fixed assets
Unlisted subsidiaries are valued in accordance with the cost method.
Only all dividends received are recorded as revenue. If it should be the
case that these are to be regarded as repayment of originally invested
capital, an impairment test is to be done of the recorded value. For
unlisted holdings in subsidiaries, ongoing cash flow and market valuations are prepared in order to assess the recoverable amount. Changes
in value are determined through impairment tests following application of valuation rules established by the board of directors.
The accounting policies for the parent company described below
have been consistently applied to the relevant period which is presented in the parent company's financial reports.
Revised accounting policies
The company was founded in 2008 and there are therefore no revised
accounting policies compared with the previous year.
Tax
Concerns deferred tax on group contributions received.
Group contributions and shareholders' contributions
The company reports group contributions and shareholders' contributions in accordance with the statement from the Swedish Financial
Accounting Standards Council's ad hoc advisory committee.
Shareholders' contributions are recognised directly against the recipient's equity and capitalised in the donor's shares and holdings, to
the extent that an impairment loss is not required. Group contributions
are reported in accordance with their financial implications. This means
that group contributions that are paid with the aim of minimising the
group's total tax are recognised directly against profit/loss brought forward after the deduction of the relevant tax implication. Group contributions that are comparable with dividends are reported as a dividend,
which means that group contributions received and their associated
tax effects are reported via the income statement. Group contributions
paid and their associated tax implications are reported directly against
profit/loss brought forward. Group contributions that are comparable
with shareholders' contributions are reported, taking into account the
associated tax implications, by the recipient directly against profit/
loss brought forward. The donor reports the group contribution and its
associated tax implications as an investment in shares in group companies, to the extent that an impairment loss is not required. Group
contributions of SEK 18 million have been received and no shareholders' contributions have been received or paid during 2009.

Tangible fixed assets
Tangible fixed assets are recognised at their cost minus depreciations.
Expenses for improvements to the performance of assets over and
above their original level increase the carrying amount of the asset.
Expenses for repairs and maintenance are recognised as expenses.
Tangible fixed assets are depreciated systematically over the
estimated period of use of the asset. The asset's residual value is taken
into account when the assets' depreciable amount is determined.
The following depreciation periods are applied:
Inventories, tools and installations

Leasing agreements
All leasing agreements are reported as rental agreements (operational
leasing). The leasing fee is expensed linearly over the leasing period.
Financial instruments
Financial instruments that are recognised in the balance sheet include
trade debtors, trade creditors and borrowings. Market interest rates
and an estimation of the company's risk premium form the basis for
calculations of the market value of long-term loans. For other financial
instruments, primarily current loans and investments for which the market
value is not listed, the market value is considered to correspond to the
book value.
Trade debtors
Trade debtors are recognised as current assets in the amount that is
expected to be received after the deduction of individually assessed
bad debts.
Borrowings
Borrowings are initially recognised in the amount received after the
deduction of transaction costs. If the recognised amount differs from
the amount that must be repaid on the due date, the difference is
accrued as an interest expense or interest income over the term of the
loan. The recognised amount will thus correspond to the amount that
is to be repaid on the due date.
All transactions are recognised on the settlement date.
Receivables
Receivables with a due date more than 12 months after the balance
sheet date are recognised as fixed assets. Other receivables are recognised as current assets. Receivables are recognised at the amount that
is expected to be paid following an individual assessment.

NOTE 2. Other operating income
SEK million

2009

2008

Income for board fees

0.8

–

0.8

–

2009

2008
(28 Apr–31 Dec)

Income
Concerns the board assignment for Priory, in which the group has a
stake of 1.1 percent.
Foreign currency
Receivables and liabilities in foreign currency are valued at the balance
sheet date exchange rate. Transactions in foreign currency are translated in accordance with the transaction date's spot rate.
Intangible assets
Acquired software
Standard software is expensed. Expenses concerning software that
is developed or extensively modified on the company's account are
capitalised as intangible assets if they have probable financial benefits
which exceed the cost after one year. Capitalised expenses for

3–5 years

NOTE 3. Auditors' fees
SEK million
Fee payable to Ernst & Young
Audit fee

0.3

0.3

Consultation fee

0.4

1.7

Total fee payable to
Ernst & Young

0.7

2.0
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The parent company's accounting principles
Unless stated otherwise, the parent company applies the same
accounting policies as the group, with the addition of the Swedish
Financial Reporting Board's recommendation 2.2 Accounting for legal
entities. The deviations that exist between the parent company's policies and those of the group are the result of restrictions in the scope to
apply IFRS in full as a result of the Swedish Annual Report Act. These
deviations are described below under the heading Financial fixed assets.

acquired software is depreciated linearly over the period of use, subject to a maximum of five years.
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NOTE 4. Prepaid expenses
SEK million

NOTE 7. A
 verage number of
employees

2009

2008

Prepaid rent

0.4

0.5

Prepaid pension insurance
premiums

0.3

0.2

Prepaid insurance

0.1

0.1

Parent company

17

Prepaid leasing

0.1

0.1

Total

17

Other items

0.7

0.1

Total

1.6

1.0

NOTE 5. Accrued liabilities
SEK million
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Holiday pay obligations
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2008

1.0

0.2

National insurance contributions

1.1

0.2

Salaries

1.0

0.1

Consultant fees

0.1

0.1

Other accrued liabilities

0.2

0.3

Total

3.4

0.9

NOTE 6. Leasing agreements
Contracted leasing fees:
SEK million

1 year

2–5 years

0.6

0.7

Financial leasing agreements
Vehicles

Number of
employees

Premises

1.8

4.2

Total

2.4

4.9

Number of
employees

Of whom
women

9

1

–

9

1

–

Of whom
women

NOTE 8. Salaries

and remunerations to employees
SEK million

2009

2008
(28 Apr–31 Dec)

2009

2009

2008

13.8

0.5

National insurance expenses

5.3

0.3

Pension expenses

4.7

0.1

23.8

0.9

Salaries and other remunerations

Option programme for employees within
the Global Health Partner group
At Global Health Partners’ extraordinary general meeting on
27 November 2009, the issue of 1,235,000 subscription options
and 525.000 fee-free subscription options giving entitlement to the
subscription of as many shares was approved. With the exception of
185,000 subscription options which are being issued with the aim of
being utilised as security, hedging, for any costs relating to national
insurance contributions that are attributable to the programme), the
subscription options can be subscribed to by people of considerable
importance to the future development of the group. Each purchaser of
a subscription option is entitled to subscribe to 0.5 fee-free subscription options.
Both the subscription options and the fee-free subscription options
have a term of three years. Share subscriptions under the subscription option will be available during the period 1 December 2011 to
30 November 2012, whilst share subscriptions under the fee-free
subscription option will be available during the period 26 November
2012 to 30 November 2012 inclusive. In both cases, subscriptions shall
take place at SEK 16. A precondition for share subscriptions under the
fee-free subscription options is that the person is still an employee of
the group at the time.

PARENT COMPANY NOTES

NOTE 9. Remunerations to senior MANAGEMENT
Fixed annual
salary/board fees

Other benefits1)

Pension expenses

Other
remunerations

Total

Chairman of the board

0.4

–

–

–

0.4

Other board members

0.6

–

–

–

0.6

CEO

2.0

0.1

0.7

–

2.8

2009
SEK million

Other senior executives

5.2

0.1

1.3

–

6.6

8.2

0.2

2.0

–

10.4

Fixed annual
salary/board fees

Other benefits1)

Pension expenses

Other
remunerations

Total

Chairman of the board

0.1

–

–

–

0.1

Other board members

0.2

–

–

–

0.2

CEO

0.5

–

0.1

–

0.6

–

–

–

–

–

0.8

–

0.1

–

0.9

2008 (28 Apr–31 Dec)
SEK million

Other senior executives

Information on board members and their remunerations 2009:
Urban Jansson – SEK 430,000
Andrew Wilson – SEK 180,000
Lottie Svedenstedt – SEK 210,000
Karl Swartling – SEK 100,000
Joachim Werr – SEK 80,000
Per Båtelson – remunerated as CEO

For CEO Per Båtelson, the company pays 35% of the fixed monthly
salary to pension insurance. The CEO has a notice period for termination of employment by the company of twelve months. In the event of
termination by the CEO, this period of notice is six months.
The company has no agreed severance payments for the management and there will be no entitlement to benefits after the respective
senior executives' employment has ceased. For other members of the
company's management group, the agreed period of notice for termination of employment is 6–12 months in the case of termination by the
company and 3–6 months in the case of termination by the individual.
Pension premiums to the company's management group (excluding
the CEO) have been paid during the year totalling SEK 1.3 million.

NOTE 10. Gender distribution amongst senior MANAGEMENT

Total number of women on the board

2008
(28 Apr–31 Dec)

1

1

Total number of men on the board

4

4

Total number of people on the board

5

5

Total number of women amongst the CEO/management group

1

–

Total number of men amongst the CEO/management group

3

1

Total number of people amongst the CEO/management group

4

1

NOTE 11. Absence due to illness

NOTE 12. O
 THER LONG-TERM
LIABILITIES

2009

20082)
(28 Apr–31 Dec)

Total absence due to illness, %

1.3

–

- of which long-term absence
due to illness, %1)

90

–

L ong-term illness' means absence due to illness for a continuous period of
60 days or more.
2)
Not reported in 2008 due to the exemption rule which states that the information
must not be disclosed if the number of employees within the group does not
exceed ten or if the information can be traced to an individual. 'Group' means
both gender and age category.
1)

2009

SEK million
Other liabilities

2009

2008

0.1

–

0.1

–

The actual value of long-term liabilities corresponds to their carrying
amount. There is no security for these liabilities and they do not accrue
interest. Liabilities as of 31 December 2009 concerns special payroll tax
on direct pension.
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Information on senior executives' shareholdings
(including shareholdings owned by relatives or via companies):
Per Båtelson, CEO, 3,814,044 shares, 60,000 subscription options
Johan Wachtmeister, 4,378,931 shares (including 100,000 shares loaned
to market maker), 60,000 subscription options
Tobias Linebäck, 116,600 shares, 50,000 subscription options
Ulrika Swegmark, 62,500 shares, 60,000 subscription options
Anna Ahlberg, 4,000 shares, 40,000 subscription options
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1) Other benefits concerns car benefits.

PARENT COMPANY NOTES

NOTE 13. OTHER INTEREST INCOME
SEK million

2009

2008

Interest income on bank deposits

0.3

0.4

Total

0.3

0.4

NOTE 14. TAX ON PROFIT/LOSS FOR THE YEAR
SEK million

2009

2008

Deferred tax on
group contributions received

4.7

–

Total

4.7

–

NOTE 15. INTANGIBLE FIXED ASSETS
SEK million

Software

Total

–

–

Acquisitions during the period

0.3

0.3

Cumulative costs

0.3

0.3

Acquisitions
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As of 31 December 2008
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Depreciations
31 December 2008

–

–

Depreciations during the period

-0.1

-0.1

Cumulative depreciations

-0.1

-0.1

Book value

0.2

0.2

31 December 2009

0.2

0.2

31 December 2008

–

–

Concerns internally transferred assets from the previous parent company.

NOTE 16. Tangible fixed assets
SEK million

Office
equipment

Computers

Vehicles

Total

–

–

–

–

Costs
As of 31 December 2008
Acquisitions during the period

0.6

0.1

0.2

0.9

Cumulative costs

0.6

0.1

0.2

0.9

Depreciations
As of 31 December 2008

–

–

–

–

Depreciations during the period

-0.1

-0.1

–

-0.2

Cumulative depreciations

-0.1

-0.1

–

-0.2

0.5

–

0.2

0.7

Book value 31 December 2009

Office equipment and computers concerns internally transferred inventories from the previous parent company.
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NOTE 17. Shares in group companies
SEK million

No. of shares

Holding capital/
votes, %

Book value in the
parent company

Company registration number

Registered office

59,516

100

845.1

05859431

London

Global Health Partner Ltd
Total

845.1

NOTE 18. Developments in share capital
Change in number of shares

Total number
of shares

Quota
value (SEK)

Change in share
capital (SEK)

Total share capital
(SEK)

28 April 2008

Foundation

100,000

100,000

1

100,000

100,000

12 June 2008

New issue (cash)

400,000

500,000

1

400,000

500,000

September 2008

New issue (non-cash)1)

September 2008

Reduction in share capital2)

October 2008

New issue

December 2009

New issue3)

59,516,074

60,016,074

1

59,516,074

60,016,074

-500,000

59,516,074

1

-500,000

59,516,074

5,300,000

68,816,074

1

5,300,000

64,816,074

730,164

65,546,238

1

730,164

65,546,238

1)

 ew issue of shares to the shareholders of Global Health Partner Plc through the payment of shares in Global Health Partner Plc as part of the Scheme of Arrangement. The
N
shares issue was registered with the Swedish Companies Registration Office on 26 September 2008. Registration with the Swedish Central Securities Depository and Clearing
Organisation and the reporting of shares took place on 29 September 2008.

2)

In connection with the new issue of shares to the shareholders of Global Health Partner Plc, the shares that were held by the then only shareholder Global Health Partner
Swe AB were withdrawn through a reduction in the share capital. The reduction in share capital was registered with the Swedish Companies Registration Office on
26 September 2008.

3)

New issue of shares to minority shareholders in Dental Holding for the acquisition of the outstanding minority

Restricted and unrestricted equity
According to Swedish law, equity must be divided into unrestricted and restricted equity in the parent company, of which restricted equity is not available for distribution to the shareholders. In the parent company, restricted equity consists of share capital.
Unrestricted equipment includes the profit/loss for the year, the share premium reserve and the fund from reduced share capital. Unrestricted
equity also includes equity added from the non-cash issue, which is available to the shareholders.
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Year

Audit report

To the annual general meeting of Global Health Partner AB (publ)
Corporate ID number 556757-1103
We have audited the annual accounts, the consolidated accounts, the accounting records and the administration of the
board of directors and the managing director of Global Health partner AB (publ) for the financial year 2009. The board of
directors and the managing director are responsible for these accounts and the administration of the company as well as
for the application of the Annual Accounts Act when preparing the annual accounts and the application of international
financial reporting standards IFRSs as adopted by the EU and the Annual Accounts Act when preparing the consolidated
accounts. Our responsibility is to express an opinion on the annual accounts, the consolidated accounts and the administration based on our audit.
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We conducted our audit in accordance with generally accepted auditing standards in Sweden. Those standards require
that we plan and perform the audit to obtain reasonable assurance that the annual accounts and the consolidated accounts are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts
and disclosures in the accounts. An audit also includes assessing the accounting principles used and their application by
the board of directors and the managing director and significant estimates made by the board of directors and the managing director when preparing the annual accounts and consolidated accounts as well as evaluating the overall presentation
of information in the annual accounts and the consolidated accounts. As a basis for our opinion concerning discharge
from liability, we examined significant decisions, actions taken and circumstances of the company in order to be able to
determine the liability, if any, to the company of any board member or the managing director. We also examined whether
any board member or the managing director has, in any other way, acted in contravention of the Companies Act, the Annual Accounts Act or the Articles of Association. We believe that our audit provides a reasonable basis for our opinion set
out below.
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The annual accounts have been prepared in accordance with the Annual Accounts Act and give a true and fair view of
the company’s financial position and results of operations in accordance with generally accepted accounting principles in
Sweden. The consolidated accounts have been prepared in accordance with the international financial reporting standards
IFRSs as adopted by the EU and the Annual Accounts Act and give a true and fair view of the group’s financial position and
results of operations. The statutory administration report is consistent with the other parts of the annual accounts and the
consolidated accounts.
We recommend to the annual meeting of shareholders that the income statements and balance sheets of the parent company and for the group be adopted, that the profit of the parent company be dealt with in accordance with the proposal in
the administration report and that the members of the board of directors and the managing director be discharged from
liability for the financial year.
Gothenburg, 22 March 2010
Ernst & Young AB

Sven-Arne Gårdh
Authorised auditor

corporate
governance report

Shares and dividends
Share capital in Global Health Partner as at 31 December
2009 amounted to SEK 65.5 million, divided into the same
number of shares. Trading is done on the NASDAQ OMX
Stockholm, and the market value as at 31 December 2009
was SEK 683.8 million. All shares confer equal voting power
and equal rights to shares in Global Health Partner's assets
and profit.
In the listing prospectus prior to listing on the NASDAQ
OMX Stockholm in November 2008, it was notified that
Global Health Partner does not intend to pay out any dividends during the forthcoming three year period. Instead,
the cash flow generated will be used for investments and
expansion.
Nomination process
At the Company's Annual General Meeting on 29 April
2009, it was decided that Global Health Partner would
have an election committee of four members, consisting of
the Chairman of the Board and a representative from each
of the three biggest shareholders in voting terms as at 30
September 2009.
At the inaugural meeting of the election committee,
Thomas Eklund, Investor AB, was elected as Chairman.

The purpose of the election committee will be to issue recommendations regarding the selection of the Chairman of
the Board, members of the Board and the auditor, the
remuneration to the Chairman and members of the Board,
allowances for committee work and the auditor's fees. The
proposals are presented in the invitation to the Annual
General Meeting and on Global Health Partner's website.
Annual General Meeting
At the Annual General Meeting, shareholders have the
opportunity to make decisions relating to the affairs of
Global Health Partner. To take part, the shareholder must
be present at the meeting, either in person or through a
representative. Further requirements are that the shareholder must be recorded in the shareholders' register by a
specific date before the meeting, and that notification of
attendance must have been given to the Company in a
specific order.
Selection of auditor
The elected audit company up to and including the Annual
General Meeting in 2012 is Ernst & Young AB, who were
appointed as auditors to the Company at an extraordinary
General Meeting on 9 June 2008. The Company has no
deputy auditors. Sven-Arne Gårdh is the principally
responsible auditor and is a member of FAR SRS, the institute for the accountancy profession in Sweden.
Upon completion of procurement before the General
Meeting on 9 June 2008, it was decided that Ernst & Young
would be chosen as the new auditors following the Group's
previous auditors, PricewaterhouseCoopers.
Board of Directors
The work of the Board
It is the overall task of the Board of Directors to administer
the affairs of the Group on behalf of the owners. This
administration should be carried out in such a way as to
protect the owners' interests in long-term return on capital
to the best extent possible.
Since the inaugural meeting on 29 April 2009, the Board
of Directors at Global Health Partner AB has held nine
meetings during the year, at which the average attendance
has been 96 %. The work of the Board must follow the
adopted rules of procedure, which also state that the
Board must meet at least six times during the financial year
in addition to the inaugural meeting held immediately
after the Annual General Meeting. Four of these meetings
are held in conjunction with the publication of the Group's
annual report and interim reports. Further meetings are
held as required. The rules of procedure are established at
the inaugural meeting and are revised on a continuous basis.
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Ownership structure
According to the register of owners maintained by Euroclear, Global Health Partner had 951 shareholders as at 31
December 2009.
Many foreign owners, as well as a number of the Swedish
owners, are nominee-registered through foreign banks or
other administrators who are not affiliated to Euroclear.
This means that the real owners are not all fully apparent
from the register of owners. The number of owners, too,
appears to be less than is really the case.
The ten biggest shareholders as at 31 December 2009
are indicated on the company's website. The information
on the website about owners is updated quarterly.

The remaining ownerrepresentatives are Thomas Eriksson,
Metroland BVBA and Andrew Wilson, Hosar Ltd. Urban Jansson is also included in his capacity as Chairman of the Board.
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Corporate governance in Global Health Partner AB (publ)
is founded on Swedish legislation and the Regulations for
Issuers published by the NASDAQ OMX Stockholm
("Stockholm Stock Exchange"), including the Swedish
Corporate Governance Code.
Global Health Partner was listed on the NASDAQ OMX
Stockholm on 3 October 2008 and, in accordance with the
Transitional Regulations of the revised "Swedish Corporate
Governance Code" (the Code), began to apply the said
code at the time of the first Annual General Meeting held
after 1 January 2009. Thus, the Code has been used for the
whole of 2009.
The Code is built on the "follow or explain" principle,
which means that companies applying the Code may deviate from individual regulations but must then provide an
explanation for the deviation.

CORPORATE GOVERNANCE REPORT
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The Board also makes decisions on the instructions for the
CEO. These instructions can be found in the Board's rules
of procedure and instructions for the CEO. According to
the Swedish Companies Act (aktiebolagslagen), the Board
is ultimately responsible for the organisation and management of the company.
The rules of procedure also include guidelines as to
what financial information should be provided to the
Board. The purpose of this is to guarantee the quality of
the financial reporting and to keep the Board constantly
informed of developments in the Company's activities and
financial position. As well as this material for the Board, the
Board is also sent financial reports each month and followup information regarding the Group's activities. The Board
secures the quality of financial reporting through its own
work, by keeping in contact with the auditor and by the
maintenance of an audit committee.
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Audit committee
The Board has appointed an audit committee, which is
governed by the rules of the adopted rules of procedure
for the Board. At the Board's request, cases are prepared
regarding the procurement of audit services, auditor fees,
monitoring of the work of the auditor as well as internal
checks within the Company, the monitoring of the current
risk level, accounting and the information provided by the
Company, and any other cases which the Board deems
appropriate. The aim of the work of the committee is to
ensure that the Company's accounts are of a high standard
and, as far as possible, to ensure that the interests of the
Company and shareholders are protected. The committee
also has an election committee which prepares proposals
for the election of the auditor and/or deputy auditor and
for the auditor's fee prior to the Annual General Meetings
at which such elections are to be held.
The audit committee shall consist of at least three members, appointed annually by the Board at the first ordinary
General Meeting. The majority of the members of the
committee must be independent of the Company and
Company management. At least one member of the Com-

mittee must also be independent of the major shareholders (i.e. shareholders who control at least 10 % of the
shares or votes in the Company). A member of the Board
who is also part of Company management cannot at the
same time be a member of the audit committee. The
Chairman of the Board may also be the Chairman of the
committee.
Current members of the audit committee are: Andrew
Wilson (Chairman) and Urban Jansson. The committee has
assessed that the tasks of the committee are best carried
out by these two members of the committee. The committee held four meetings during 2009.
Remuneration committee
The Board has appointed a remuneration committee,
which is governed by the rules of the adopted rules of procedure for the Board. The task of the remuneration committee is to prepare cases relating to the remuneration and
benefits payable to Company management before any
decision by the Board. In addition, before a decision by a
General Meeting, the remuneration committee shall also
assist the Board in drawing up proposals for remuneration
principles, terms and conditions of employment and benefits to Company management.
The committee consists of three Board members and is
appointed annually by the Board at the first Board meeting. The Chairman of the Board may also be the Chairman
of the committee. The members of the committee must be
independent of Company management.
Current members of the remuneration committee are:
Karl Swartling (Chairman), Urban Jansson and Lottie
Svedenstedt. The committee held three meetings during
2009.
Evaluation of the work of the Board
Before Global Health Partner was listed on the NASDAQ
OMX Stockholm, an evaluation was carried out of the
Company's Board of Directors. On this basis, the currently
sitting Board was appointed. The Board of the Company
carried out its detailed annual evaluation in 2009.

Nationality

Independence

Audit
committee

Urban Jansson

SE

Yes

Yes

Remuneration
committee

Total
remuneration
for 2009
(SEK)*

Yes

430,000

Attendance
Board
meetings
in 2009**

Attendance
committee
meetings**

100%

100%

Andrew Wilson

GB

No

Yes

No

180,000

89%

100%

Lottie Svedenstedt

SE

Yes

No

Yes

210,000

100%

100%

Karl Swartling

SE

No

No

Yes

100,000

89%

100%

Per Båtelson

SE

No

No

No

–

100%

100%

Joachim Werr***

SE

No

Yes

Yes

80,000

100%

50%

*	At the Annual General Meeting on 29 April 2009, a decision was made on the remuneration of the Board of Directors and this will be paid to
those members of the Board who are not employees of Global Health Partner. The remuneration represents a payment for the whole of 2009
and includes a remuneration from both Global Health Partner AB and Global Health Partner Plc.
** 	 Attendance information relates to the meetings of Global Health Partner AB since the inaugural meeting of 29 April 2009.
*** Joachim Werr left the Board and was replaced by Karl Swartling as of 29 April 2009.
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Group management
For information about the respective members of Group
management, see page 79.
Internal checks on financial reporting
This report has been compiled in accordance with the
Swedish Corporate Governance Code and the guidelines
issued by FAR SRS and Svenskt Näringsliv (the Confederation of Swedish Enterprise). This means that the report is
limited to a description of how the internal checks on
financial reporting are organised.
Control environment
Work tasks in the Board's rules of procedure and instructions for the CEO are allocated with the aim of maintaining
effective management of the internal controls and risks of
the business. The Board has appointed an audit committee to assist the Board in ensuring that relevant policies
and accounting principles are followed, and in making
changes to such principles.
The control environment also includes monthly followup
meetings and Board meetings, which include parts of Global Health Partner's Group management along with managers from the subsidiary companies and Service Lines,
respectively. The Boards of the subsidiary companies normally feature a majority from Global Health Partner's management.
The limits of responsibility and authority are defined in
the instructions for delegation, authorisation rights and
other policies and instructions. It is the duty of Group management to ensure that these are updated and followed. In
addition, it is the duty of the Board of the respective subsidiary to ensure that these are followed in the ongoing
operations.

The monthly meetings and Board meetings also aim to
identify operational and legal risks as well as the opportunities for streamlining and improving the ongoing operations.
The follow-up is documented in accordance with a
standardised model and identified failings are attended to
on an ongoing basis.
Information and communication
Global Health Partner has established formal information
channels for the exchange of relevant information for both
Group management and the Board. Informal information
channels, too, are important for a complete exchange of
information.
Both internal and external communication follow the
information policy adopted by the Group. For communication with external parties, guidelines are specified as to
how this should be done, who is authorised to provide certain information and how the log book should be managed.
The principal guidelines, policies and manuals of significance in financial reporting are updated and communicated on a continuous basis.
Follow-up
The Board evaluates on a continuous basis the effectiveness of the risk assessment process and the information
provided by company management. The work entails,
among other things, ensuring that measures are taken in
respect of the failings and proposed improvements that
have emerged during the external audit.
Through the audit committee appointed by the Board,
internal routines and controls are subject to continuous
review and improvement.
Internal audit
Until now, the Company has not had reason to set up an
internal audit function. It has been decided by the Company's
audit committee that this requirement will be kept under
continuous review.

This report is not part of the formal annual accounts and
has not been examined by the Company's auditors.

Gothenburg, 22 March 2010
The Board
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Independence
The Board is considered to meet the independence
requirements of both the NASDAQ OMX Stockholm and
the Code. All elected members, with the exception of CEO
Per Båtelson andKarl Swartling and Andrew Wilson have
been adjudged to be independent both of Global Health
Partner's major owners and of the Company and Company
management. Per Båtelson has been adjudged to be independent of the Company's major owners, though not of
the Company and Company management in his capacity
as CEO. Andrew Wilson and Karl Swartling have not been
adjudged to be independent of Global Health Partner's
major owners, though they have of both the Company and
Company management.

Risk assessment and control activities
The Company has drawn up a model for assessing the risk
of errors in financial reporting. The model entails monthly
examination of all companies in the Group as well as the
Group accounts, focusing in particular on identified tangible items. The principal risks affecting the internal controls regarding financial reporting are identified at Group,
Service Line and subsidiary company level. Any deviations
are discussed immediately with the CFO and the Group
Controller and also with the Service Line Lead at Global
Health Partner as well as with the Finance Manager and,
where applicable, CEO of the company in question.
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Composition of the Board
The Board of Global Health Partners consists of five members and no deputy members. No employee representatives have been appointed. With the exception of the CEO,
none of the members of the Board form part of Company
management. Further information about the respective
members of the Board can be found on page 78.
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Urban

Per

Lottie

Karl

Andrew

URBAN JANSSON
Chairman of the Board

PER BÅTELSON
CEO

ANDREW WILSON
Member of the Board

Born 1945

Born 1950

Born 1960

Chairman of the Board since 9 June 2008.
Member of the Board at Global Health Partner Plc since
August 2007 and Chairman of the Board since January
2008.

Member of the Board since 9 June 2008.
Member of the Board at Global Health Partner Plc since
August 2006.

Member of the Board since 9 June 2008.
Member of the Board at Global Health Partner Plc since
July 2006.

Member of the Board at Permobil AB, SentoClone AB,
Oriola and Humana.

Member of the Board at Impellam Plc, Digital Marketing
Group Plc, Priory Health Care Group, London Town Plc,
Consolidated Asset Management Plc, Retail Merchant
Services Limited and Mavinwood Plc.

Chairman of the Board at Bergendahls, HMS Networks
AB, Rezidor Hotel Group AB and others. Member of
the Board at Clas Ohlson AB, Höganäs AB, SEB and
others.
CEO and Group CEO at Förvaltnings AB Ratos (1992–
1998).

Group CEO at Capio AB (1993–2005). Extensive business experience in the industry from international pulp
and paper companies and chemical and biotechnology
companies.

Higher Degree in Banking.

Master of Engineering in technical physics at the
Chalmers University of Technology.

Shareholding in Global Health Partner, own shares and
those of immediate family: 100,000

Shareholding in Global Health Partner, own shares and
those of immediate family: 3,814,044

Purchase options: 100,000

Share warrants: 60,000

LOTTIE SVEDENSTEDT
Member of the Board

KARL SWARTLING
Member of the Board

Born 1957

Born 1965

Member of the Board since 9 June 2008.
Member of the Board at Global Health Partner Plc since
9 June 2008.

Member of the Board since 29 April 2009.

Chair at the MiL Institute. Member of the Board at
Clas Ohlson AB, Stadium AB, ITAB Shop Concept AB,
Stampen AB and others.
Group CEO at Kid Interiör, ran her own consultancy
business in Organisational and Leadership Development, CEO at Inter IKEA Systems A/S, Business Area
Manager at IKEA of Sweden and Regional Manager at
H&M.
Graduated in Law at the University of Uppsala.
Shareholding in Global Health Partner, own shares and
those of immediate family: 173,000.

Member of the Board at NeuroNova AB, Affibody
Holding AB and others. Deputy Member at Atlas Antibodies AB, Tobii Technologies AB and Cambio Healthcare Systems AB.
Working since 2004 at Investor Growth Capital Europe
Consultant for 15 years at McKinsey & Company, focusing on Life Science.
Graduate in Economics from the Stockholm School of
Economics.
Shareholding in Global Health Partner, own shares and
those of immediate family: –

Business development director at Capio AB until 2005.
M.A. degree from Cambridge University and an MBA
from Massey University.
Shareholding in Global Health Partner, own shares and
those of immediate family: 32,000.
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Ulrika

Anna

Tobias
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Johan

PER BÅTELSON
CEO

JOHAN WACHTMEISTER
Deputy CEO

TOBIAS LINEBÄCK
Finance Director

Born 1950
Appointed 2006

Born 1959
Appointed 2006

Born 1974
Appointed 2006

Member of the Board since 9 June 2008.
Member of the Board at Global Health Partner Plc since
August 2006.

Chairman of the Board at MJW Invest AB, Fred Wachtmeister & Partners AB, Huxley Ltd and others. Member
of the Board at ALM Equity AB and Stiftelsen Lundsbergs Skola.

Member of the Board at Global Health Partner Swe AB,
and several of the Group's subsidiaries.

Member of the Board at Permobil AB, SentoClone AB,
Oriola and Humana.
Group CEO at Capio AB (1993–2005). Extensive business experience in the industry from international pulp
and paper companies and chemical and biotechnology
companies.
Master of Engineering in technical physics at the
Chalmers University of Technology.

Previously CEO at Ledstiernan, Deputy CEO at SEB.
Co-founder of the Stockholm Spine Center AB.
Master of Engineering and an MBA.
Shareholding in Global Health Partner, own shares and
those of immediate family: 4,378,931. (including
100,000 shares loaned to market maker).
Share warrants: 60,000.

Shareholding in Global Health Partner, own shares and
those of immediate family: 3,814,044.
Share warrants: 60,000.

ULRIKA SWEGMARK
Service Line Lead Dental
Project Leader Arrhythmia

ANNA AHLBERG
Service Line Lead Spine and Orthopaedics
Head of Investor Relations

Born 1971
Appointed 2007

Born 1970
Appointed 2009

Member of the Board at several of Global Health Partner
AB's subsidiaries.

Member of the Board at several of Global Health
Partner AB's subsidiaries.

Previous posts include: CFO at BIM Kemi AB, Supply
Chain Director at BIM Kemi AB, Group CEO at MIND
AB, Auditor and Business Consultant at Arthur
Andersen.

Previous posts include CFO at Vitrolife AB and Finance
and Information Manager at Q-Med AB.

Master's Degree in Economics from the Umeå School
of Business.

Shareholding in Global Health Partner, own shares and
those of immediate family: 4,000.

Shareholding in Global Health Partner, own shares and
those of immediate family: 62,500.

Share warrants: 40,000.

Share warrants: 60,000.

Master's Degree in Economics from the Gothenburg
School of Business.

Senior manager at Ernst & Young Stockholm (2005–2006),
prior to this senior manager at Ernst & Young Global in
London and tax lawyer at Ernst & Young Sverige
(1999–2004) and others.
Degree in Company Law from the Jönköping School
of Business.
Shareholding in Global Health Partner, own shares and
those of immediate family: 116,600.
Share warrants: 50,000.

79
GLOBAL HEALTH PARTNER

Per

partners
Stockholm Spine Center
- Tycho Tullberg
- Björn Branth
- Vibeke Blecher
- Svante Berg
Spine Center Göteborg
- Åke Blixt
- Olle Hägg
- Bengt Lind

Bariatric Center Stockholm
- Göran Lundegårdh
- Arne Nordahl
- Peter Loogna
Bariatric Center Bergen
- Sjur Braaten
Bariatric Center Cairo
- Osama Taha
- Amr Rifaat
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Spine Center Bergen
- Sjur Braaten
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Ortho Center IFK-kliniken
- Leif Swärd
Specialisttandläkarna Sophiahemmet
- Thomas Nordin
- Roland Nilsson

Ortho Center Stockholm
- Ingemar Gladh
- Mats Heidvall

Specialisttandläkarna Norrköping
- Sten Andersson
- Peter Göthe
Specialistkliniken för Dentala Implantat, Nacka
- Thomas Kallus
- Pär Almqvist
- Claes Ellgar
- Juhani Fischer
- George Homsi
- Per Ekenbäck
- Göran Gynther
- Sten Holm

Arrhythmia Center Stockholm
- Anders Englund
- Fariborz Tabrizi

SHAREHOLDER
INFORMATION
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Quality

This is a translation of the Swedish version of the Annual
Report. When in doubt, the Swedish wording prevails.

Annual General Meeting 2010
The Annual General Meeting of Global Health Partner AB
(publ) is to be held on Thursday 29 April 2010 at 4 p.m. on
SE Banken’s premises at Östra Hamngatan 24, 405 04
Gothenburg, Sweden.
Shareholders will be invited to attend the meeting
through an announcement in the Swedish Official Gazette
(Post- och Inrikes Tidningar) and in Dagens Industri no
earlier than six weeks and no later than four weeks before
the Annual General Meeting.
Attendance
Shareholders who wish to attend the Annual General Meeting must be recorded in the share register kept by Euroclear
Sweden AB (“Euroclear”) on Friday 23 April 2010, and give
notice of intent to attend no later than 4 p.m. on Friday
23 April 2010.
Registration
Notice of intent to attend the Annual General Meeting is to
be given in one of the following ways:
• By e-mail:
• By letter:
		
		
• By telephone:
• By fax: 		

info@ghpartner.com
Global Health Partner AB,
Östra Hamngatan 26–28,
411 09 Göteborg, Sweden
+46 31-712 53 00
+46 31-313 13 21

Notice should include the shareholder’s name, personal or
corporate identity number, address and daytime telephone
number, and the number of shares held. Information should
also be given, where appropriate, of any deputy, representative or advisor.
Representatives
Shareholders represented by another party must submit a
dated proxy to the company for the representative. Anyone
representing a legal entity must submit a copy of the current
Certificate of Registration or similar authorization documents indicating who is entitled to sign on behalf of the
company. The proxy may not be more than one year old.
Proxy forms in Swedish and English are available at the
company or on the company website,
www.globalhealthpartner.com. The original of the proxy
and any Certificate of Registration should be sent to the
company at the address given above in good time before
the meeting.

Shares registered in the name of a nominee
Shareholders that have their shares registered in the name
of a nominee must, in addition to giving notice of their intent to attend the meeting, request that they be temporarily
recorded in the share register in their own names (so-called
voting rights registration) to be able to attend the Annual
General Meeting. In order for such registration to be effectuated by 23 April 2010, shareholders should contact their
bank or trustee well in advance of that date.

FINANCIAL INFORMATION 2010
26 April
29 April
19 July
2 November

Interim Report January–March
Annual General Meeting
Interim Report January–June
Interim Report January–September

CONTACT INFORMATION
Anna Ahlberg
Head of Investor Relations
+46 31 712 53 15
anna.ahlberg@ghpartner.com
Tobias Linebäck
Chief Financial Officer
+46 31 712 53 05
tobias.lineback@ghpartner.com
Global Health Partner’s Annual Report can be downloaded
from www.globalhealthpartner.com.
A printed version of the Annual Report is sent by post to
shareholders and other stakeholders who have requested
this.
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Global Health Partner is an internationally active healthcare provider that
operates specialist clinics in a select number of treatment areas through the
application of a business model that is unique in the healthcare industry,
where leading doctors become partners and shareholders. Multiple clinics with high patient volumes within the same area of treatment produce
increased efficiency and higher quality, which is the cornerstone of Global
Health Partner's business philosophy – ”Quality through Specialisation”.
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Quality through Specialisation
GLOBAL HEALTH PARTNER
Östra Hamngatan 26–28
SE-411 09 Göteborg
Tel: +46 (0) 31 712 53 00
www.globalhealthpartner.com

