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  Substantial sales growth.

   Reinforced position as a leader in image enhancement.

   A broader family of products for the Ultrasound market.

   Ramp-up of sales of real-time 3D volumetric image enhancement.

   Strengthened management team and organization.

  Net sales of MSEK 58.4 (53.4).

  Operating income of MSEK 4.7 (-2.6) generating an operational margin of 8% (-4.9).

  MSEK 2.7 (6.8) in cashflow for the year.

  Equity ratio 83.0 (81.3).

  Earnings per share 0.46 SEK (-0.43).

Highlights 2011

Financial Highlights 2011
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D
iagnosing the patient correctly is vital for the best selection of a successful treat-

ment. Accurate follow-up for gauging the efficacy of the treatment is critical in the 

control of healthcare costs.

 Medical imaging is important for being able to initiate the right treatment and 

more sophisticated imaging leads to earlier diagnosis and better treatment. This calls for 

new tools to differentiate between diagnoses as well as for better screening tools to save 

lives. 

 Medical imaging can be expected to play a key role not only in diagnostic imaging but 

also during therapeutical interventions. New techniques allow less invasive procedures for 

safer surgical treatments. instead of open surgery the clinician can perform interventions 

through procedures like laparoscopy, which need guiding by medical imaging. Furthermore 

imaging is being used for directing therapeutic devices such as High Frequency Ultrasound or 

Radio Frequency ablation, which is used to destroy tumors in the body without harming good 

tissue. This type of procedure often calls for 3D/4D imaging where there needs to be a real 

time 3D feedback to the therapeutic device. 

 The increasing need for better health economy requires accurate and cost-effective 

medical imaging and, as a consequence, the medical imaging market is witnessing significant 

advances in terms of technological advancements that are expected to fuel future growth.

MEDiCAL iMAgiNg 
iN TOMORROW’S 
HEALTHCARE

Healthcare is facing 

many challenges as the 

populations grow older 

and the pressure on 

healthcare providers 

continue to increase. 

There are more patients 

in need of treatment 

and new, more expensive 

treatments are 

available. 
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Contextvision is a leading provider of image enhancement software to the global 

medical imaging industry. Being a specialist in image enhancement technology, 

Contextvision plays an important role in helping manufacturers offer the highest 

possible diagnostic image quality to clinicians, so they can provide better care for 

their patients. 

T
here are a number of different modalities like x-ray, ultra-

sound, computed tomography (CT), Magnetic resonance imag-

ing (MRi), mammography and fluoroscopy, and Contextvision 

offers software and expertise in all of these areas. 

 Medical images are increasingly valuable to healthcare world-

wide. Not only do they help diagnosis, but they have also become a 

valuable tool for treatment follow-up and for treatment guidance. 

Furthermore imaging, as compared to several other diagnostic al-

ternatives, is comfortable for the patients and helps improve cost-

effectiveness in healthcare. The quality of the image is extremely 

important both for the clinical decisions and for the precision in 

performing image guided interventions. 

 The medical imaging market is very dynamic and growing be-

cause of the increasing elderly population and the development of 

new clinical applications. These factors will drive the number of 

imaging procedures done to increase exponentially over the next 

five years. This creates new needs for image analysis to support 

clinical evaluations. 

 Our unique core technology is very stable and robust. it allows 

us to continuously develop and add new algorithms for better im-

aging and image analysis. Our recent development also includes a 

new, unique enabling technology for applying the new algorithms 

to different parts of ultrasound images, whereby different struc-

tures can be specifically highlighted. The enhancement is made 

more relevant to the different clinical challenges in each image. 

As a result we continue to lead the market in this field.

 Contextvision has recently expanded the product portfolio to 

include Computer Aided Detection in mammography following an 

agreement with Neusoft, a leading iT-company in China. This prod-

uct is a decision support tool for mammography screening pro-

grams. 

 Contextvision has 36 employees in Sweden, the US and China as 

well as collaborations in the Japan, Korea and Russia. This allows 

us to support our present customers globally and to take a strong 

position on the growing markets in Asia and Eastern Europe.

CONTExTviSiON iN BRiEF



C
ontextvision has been a leader 

in medical image enhancement 

for many years and this year we 

further strengthened our com-

petitive position by launching several new 

products with unique features and perfor-

mance characteristics. Our highly special-

ized competence in this field continues to 

express itself through continuous develop-

ment and during 2011 we delivered new 

unmatched products. importantly, old and 

new customers have responded very well, 

which will lead to further sales growth 

even in a difficult market.

 sales developmenT
After two years of flat sales we started to 

grow again during 2011. Sales increased 

by 9%, (from 53,4 to 58,4 MSEK) which is 

about twice as much as the general market 

growth in medical imaging.

 The sales growth was mainly generated 

in Asia, and in particular in China and Ko-

rea, where both new and present custom-

ers developed positively. The Chinese mar-

ket is very dynamic as continued strong 

demand for basic healthcare services has 

allowed new companies to form, and al-

ready established companies have expan-

ded internationally. By having a local pres-

ence on this market since over ten years, 

and having made special marketing and 

PR efforts this year, we have established 

strong relationships with our customers, 

and produced good results. We believe our 

products cater particularly well to this 

emerging market, as we significantly en-

hance and improve the performance of the 

local manufacturers thereby significantly 

improving their competitive position. 

 The very tragic and devastating earth-

quake in Japan affected our activities this 

year, and our sales had a slow start. How-

ever, sales recovered nicely during the last 

few months and thanks to our strong rela-

tionship with our excellent partner Toyo, 

there is good potential for future growth 

also in this important Asian market.

 Despite the economic turmoil in several 

European countries over the last year, we 

have managed to keep a stable sales level 

in Europe, and we see more potential for 

2012. One reason is that our key customers 

are not solely dependent on the European 

WORDS FROM THE CEO
During 2011 the company made significant headway on many fronts: We 

strengthened our management team with several new, key hires, developed 

and launched completely new platform algorithms, introduced new products 

while we at the same time were able to increase our sales by 9%. We now 

believe we are well positioned for future growth and an exciting future.
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markets. in fact we saw several positive 

signs for the coming year as customers 

broaden their product portfolios to better 

address the needs in the emerging mar-

kets and in particular in the BRiC coun-

tries. Eastern Europe continues to be an 

area of interest for us, but these markets 

are still in its early development and have 

not started to generate significant sales 

yet. However, we want to be present and 

positioned once the local healthcare mar-

ket in Eastern Europe develops. 

 The market in the United States start-

ed to recover during 2011, in particular 

during the last quarter. We were happy to 

observe robust sales to our existing cus-

tomers and a good start for new custom-

ers by the end of the year. Although the 

last quarter is traditionally a very strong 

quarter for capital equipment sales, we 

believe the basis for further sales growth 

in 2012 has improved.

 producT modaliTy – ulTrasound
The majority of our sales continue to be 

generated from our market-leading ultra-

sound products and we intend to continue 

to lead and grow in this market. Because 

ultrasound is cost-effective technology re-

quiring lower capital expenditures to the 

healthcare provider, the market for this 

imaging modality is growing more than 

other modalities. As mentioned, the mid-

end segment, which is highly requested in 

Asia, is particularly strong. This opens up 

for further growth potential for us.

 We are thus very gratified that we made 

the right decision some two years ago when 

we decided to invest heavily towards de-

veloping a new generation of products for 

ultrasound. This new line, US PLUSview, is 

based on completely new algorithms that 

produce better clarity and image resolu-

tion in deeper tissue. in addition, we also 

introduced a new innovative technology, 

Directed Focused Enhancement (DFE), which 

allows our image enhancement algorithms 

to be applied in a completely new way. i.e. 

we enhance specific tissues within the ul-

trasound image of particular interest to 

the physician. No other company has a simi-

lar technology. We thus deliver enhanced 

diagnostic capabilities and end user value. 

The DFE feature generated immediate cus-

tomer interest as we showcased the tech-

nology during 2011. Worth mentioning in 

this context is the exceptionally strong 

interest we received for this technology 

at the industry’s largest trade show, RSNA, 

in Chicago in December 2011. Not only did 

we generate a large number of sales leads 

during this exhibition, but we were able to 

land the first commercial contract prior 

to year end. This is quite extraordinary, as 

sales leads and conversion into commer-

cial contract tend to be quite long in this 

industry. 

 sTrong applicaTion 
engineering Team

The sales processes require highly skilled 

and specialized application engineers and 

installation expertise in order to adapt our 

software to the customer systems. We are 

therefore pleased to have a very competent 

team already in place to work closely with 

the customers and thereby to turn our in-

vestments into sales in the coming years. 

 new 3d Technology
We are also very pleased that we have had 

a break-through regarding the sales of our 

top-line product gOPiCE, for 3D ultrasound. 

Two major companies have now started 

to order licenses on a regular basis for 

products already on the market. Our fourth 

quarter sales were strengthened by gOPiCE 

commercial adoption.

 neusofT medical sysTems of china
We continue to work closely with our 

Chinese partner, Neusoft Medical Systems, 

to bring our first collaborative product 

to the market: MAMMO PLUSviewCAD. We are 

very pleased that we have been able to 

successfully advance the project through 

the first important stages of development 

and validation. MAMMO PLUSviewCAD is a new, 

very competitively priced, Computer Aided 

Detection system (CAD) for mammography. 

We have together with Neusoft further de-

veloped their CAD system to make it suit-

able for our customer group in western 

economies. We have successfully performed 

several clinical evaluations of the prod-

uct, and we have started the sales phase. 

We are now in the process of adapting the 

technology to our first customer’s system 

for them to initiate the clinical evalua-

tion on their equipment. This is our first 

step outside image enhancement and we are 

working closely with both Neusoft and the 

customer to make the product successful.

 organizaTional changes
Several key additions to our management 

team have been done in the past twelve 

months. Bringing new blood, ideas and ex-

perience into the company was very im-

portant at this stage in order to ensure 

that we have the necessary competencies 

in the organization to capitalize on the ex-

citing opportunities that lie ahead of us. 

We now feel that we not only have a proven 

strong product development team, but also 

a strong administrative and commercial 

team. 

 The Board has also been broadened to 

introduce further competence and experi-

ence. The new members contribute with 

long experience from a technology per-

spective and from a healthcare perspec-

tive. This is valuable as we evaluate new 

possibilities for developing the company.

 in shorT
Contextvison is now ready to focus on gen-

erating shareholder value by a two tiered 

strategy: Maximize our current, proven as-

sets and increasingly position the company 

in growth markets outside of our tradi-

tional markets. 

“The majority of our sales continue to be generated from our 
market-leading ultrasound products and we intend to continue to 

lead and grow in this market.”

aniTa TollsTadius
CEO

ANNUAL REPORT  2011//WORDS FROM THE CEO
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T
he gOP technology has been implemented on a wide variety 

of hardware, allowing us to achieve real time performance 

of the image enhancement. This is critical for enhancement 

of large data sets as are found in three dimensional im-

ages. Contextvision has been able to achieve true image enhance-

ment in two, three and four dimensions making the company a 

technology leader in the field of image enhancement.

 Clinical Directed, focused enhancement (DFE) is our newest 

technology and it focuses on achieving the best possible infor-

mation from the specific organ or image that currently is under 

review. This new technology allows the clinician to specifically 

set an optimized visualization and clarity for the organ that is 

of interest hence allowing the clinician to see more. More im-

portantly, this technology can be applied without sacrificing the 

image quality of the rest of the image. 

 

OUR CORE gOP® TECHNOLOgY

The gOP Hierarchi, enables one advanced algorithm to combine 
the best noise reduction with superior edge enhancement,  
while still preserving complex structures in medical images.

ANNUAL REPORT  2011//OUR CORE gOP® TECHNOLOgY

Our core technology, gOP, provides a stable, robust and very versatile platform for 

our products and serves as a basis for image processing and analysis. This has al-

lowed us to continue to develop our technology with new algorithms and features 

and thus deliver trustworthy state-of-the-art products to our customers today and 

in the future.

The content of the image only appears when each pixels relation to 
the whole image is disclosed.

gop image enhancement:

•  reduces noise and other errors in the digital image

•  enhances edges and lines to display more sharply defined structures

•  enhances image contrast, making vague structures strong

•  provides latitude compression so that structures in both dense and  

 translucent areas are visible simultaneously

for the clinician this means:

•  better visibility and contrast of small and/or weak structures

•  better depiction of overlapping structures in CR and DR

•  better delineation of bone structures in CR and DR

•  simultaneous viewing of bone and soft tissue in CR and DR

•  better contrast between white and grey matter in MR brain scans

•  reduced speckle and haze in ultrasound

gop® iTeraTion

gop® iTeraTion

gop® iTeraTion

obJecT  deTecTion

region deTecTion

TeXTure deTecTion

line deTecTion

original image
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MAMMO PLUSviewAD // C-CAD

To complement our image enhancement products, we have during 

2011 developed our collaboration with Neusoft Medical Systems, 

a leading medical iT provider in China. We have repackaged and 

raised the quality level of the Mammography CAD functionality, 

moving the targeted performance up to the level which can be ac-

cepted by the OEM manufacturer. We have also done an additional 

clinical evaluation of the Mammography workstation with CAD in 

Sweden, and this has confirmed other data about the efficacy of 

the system. The intensive activities during 2011 have led us to the 

point where we could start meeting with customers, and display 

the product at the world’s largest medical imaging tradeshow, 

RSNA in Chicago.

US PLUSview

us plusview is a totally new product family targeted at ultra-

sound image enhancement and is comprised of completely new al-

gorithms, allowing the manufacturers to select different modules 

for different systems, depending on application and processing 

capabilities. The product family represents the third generation 

of ultrasound image enhancement products, and was introduced at 

AiUM in New York City during the spring 2011. To the clinician this 

will mean clearer and cleaner ultrasound images with excellent 

delineation of fine anatomical structures and subtle pathology.  

When combined with contrast enhanced ultrasound, the identifica-

tion of benign from malignant tumors especially in the abdominal 

region, will be aided through the use of our technology.

 

OUR LATEST PRODUCT DEvELOPMENTS 

mammo plusviewcad  

and c-cad™ from contextvision
•  Provides a configurable and efficient 

 diagnostic workflow

•  A wide range of intelligent mammography tools

•  A potent support for detection and diagnosis 

•  Gives confidence to radiologists and patients

ANNUAL REPORT  2011//OUR LATEST  PRODUCT  DEvELOPMENTS

Our latest product developments, MAMMO PLUSviewCAD, strive to bring us over the bor-

der, into product areas close to image enhancement but still opening new business 

areas. US PLUSview our latest product family for top of the line ultrasound real-time 

image enhancement, intended to have us stay as market leaders for the next decade.

gop® iTeraTion
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A
lthough embedded into the medical imaging equipment, 

and thereby not noticeable for a non-professional, our 

products are encountered in many clinical imaging set-

tings around the world.  

    Whether you are going for a screening check-up at the mam-

mography department, having a pregnancy ultrasound exam or vis-

iting the emerg-ency department, wour products are build-in to 

secure the top image quality that you and your clinician expect.

MAMMOgRAPHY

mammography systems are being used for the diagnosis of breast 

cancer, either through screening programs or during diagnostic 

procedures.  Contextvision products enable better visualization of 

microcalcifications and both small and large suspicious masses.

ULTRASOUND

ultrasound, makes use of non-ionizing radiation and hence is 

safer for use. it is therefore widely used in for example Obstetrics 

and gynecology and for initial screening within the emergency 

room when a quick diagnosis is desired. This is a diagnostic imag-

ing method which continues to expand.

WHERE TO FiND OUR PRODUCTS
By enhancing an image and enabling 

the visualization of subtle pathology, 

Contextvision’s products play an 

essential role in supporting the 

clinician’s decision making. 
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FLUOROSCOPY

heart diseases are unfortunately very common, but the good 

news is that new treatment methods, like angiography and in-

terventional heart catheterization, have developed to avoid open 

surgery. Our products help ensure the best possible visualization 

and also help to keep the exposure to radiation as low as possible 

during the procedure. We are proud to be the only independent 

supplier being able to handle such complex and demanding image 

enhancement tasks.

MRi

mri is of particular value for musculoskeletal investigations, 

and when looking for brain and spine damage. MRi is also heavily 

used for the study of brain disorders and analyzing the nature of 

tumors within the body. Contextvision‘s products diminish noise, 

sharpen edges and improve image texture which helps the radio-

logist make a better diagnosis.

CT

computer tomography cT, a tomographic x-ray modality, provides 

excellent images of the abdominal and thoracic regions and hence 

is used to diagnose diseases like cancers located within these re-

gions. Contextvision helps reduce noise as well as enhance organ 

margins and edges within a CT scan. Our products can also be used 

to achieve diagnostic image equivalency at lower radiation doses.

DigiTAL xR

for problems with chest pain, or a very bad cough, your doctor 

could order a digital x-ray image of your lungs, ribs, chest or 

heart to find the cause of your illness. Again, hidden from view 

Contextvisions software enables the clinician to see as much as 

possible in the image by lifting out structures and subtle pathol-

ogy from the x-ray images.

ANNUAL REPORT  2011//WHERE TO FiND OUR PRODUCTS
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PRODUCT PORTFOLiO

Medical imaging modalities 

have their output images 

raised to state of the art 

imaging with Contextvision’s 

leading image enhancement 

products. Our product port-

folio range covers the gamut 

from static digital x-ray  

through real-time imaging 

in 3D/4D for ultrasound. 

DigiTAL x-RAY
gOPview xR2Plus // gOPview xR2-ST/AT //

gOPview xR2-Di // gOPview vET

within digital X-ray our product offerings range from the ac-

tual image enhancement products to support tools for our OEM 

customers, which enables the manufacturers to fine-tune the 

image quality under their own control. New for this year in 

the Digital x-ray arena is an interface for the Doctors (xR2-Di), 

which allows the OEMs to bring out the fine adjustment of the 

image quality all the way to the clinician at each hospital. 

 Contextvision’s highly adaptive x-ray imaging technology re-

sults in clearer images with improved fine structure depiction, 

less noise and eliminated artifacts for general Radiology. Be-

cause of the increased concern about radiation dose the prod-

ucts are developed to improve both image quality with main-

tained dose or reduced exposure with maintained image quality.

ULTRASOUND
US Plusview Family of Products

gOPview USxi // gOPiCE® US 

as a result of a decade of research and development Context-

vision offers a broad product range in ultrasound. Hereby our 

customers can select the right enhancement software for their 

product range in order to optimize the image quality. The Ultra-

sound products, remove ultrasound speckle (noise) while at the 

same time enhancing border and edges for better visualization 

in real-time. A clearer and easier image to read appears on the 

monitor for the clinician to interpret. Today Contextvision’s ultra- 

sound program covers products designed for 3D/4D as well as 

2D product line. The gOPiCE US is the newest generation of 3D/4D 

image enhancement filters that has taken the gOP technology 

into the 21st century. 

ANNUAL REPORT  2011//PRODUCT  PORTFOLiO
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iNTERvENTiONAL RADiOLOgY
gOPview iRvPLUS // gOPview iRvULTRA

contextvisions products for interventional Radiology/Fluoroscopy 

can either be used for improved visualization or to lower the 

patient dose with maintained image quality. in many of the proce-

dures done within interventional radiology the clinician will be 

present in the operating room during the patient exposure, hence  

dose reduction will deliver improved value for both patients and 

clinicians. 

MAMMOgRAPHY
gOPview MAMMO // MAMMO PLUSviewCAD // C-CAD

contextvision’s product offerings for the Mammography segment 

consists of an image enhancement product that provides reliable 

improvements in clinical value by sharpening diagnostically sig-

nificant structures, such as small, low-contrast objects and over-

lapping tissue, while simultaneously suppressing noise. in addi-

tion, the ability to view the whole breast in one window enables a 

higher throughput and a reduction of eye fatigue.

 Additionally Contextvision offers a Mammography CAD (Com-

puter Aided Detection) functionality, MAMMO PLUSviewCAD. As an ad-

ditional tool for use in Mammography, the CAD functionality offers 

the Radiologist a second opinion of the images, and by detecting 

and dragging attention to suspicious areas in the image, aids in 

the final decision by the Radiologist. 

COMPUTED TOMOgRAPHY
gOPview CT

gopview cT is system independent and has had unprecedented 

success in reducing noise while enhancing fine structure and 

edges. This results in drastically improved image quality while 

maintaining or reducing patient exposure.

 gOPview CT can be adjusted for individual taste, by specific 

image processing parameter files. Low-dose images enhanced by 

gOPview CT show finer details than traditional images with normal 

CT doses. Several international studies have provided impressive 

results that confirm that a 30–70% dose reduction can be achieved 

while maintaining image quality. Dose reduction translates into 

reduced risk for patients, as well as reduced wear on expensive 

x-ray tubes.

MAgNETiC RESONANCE iMAgiNg
gOPview MRi2

as a pioneer and leading provider of image enhancement prod-

ucts to the MRi manufacturers worldwide Contextvision continues 

to improve it´s MRi image enhancement product line.

 gOPview MRi2 matches the noise characteristics in a MRi image 

perfectly and is considered as the “gold standard” image enhance-

ment product for MRi on the market. The gOPview MRi2, signifi-

cantly reduces noise while simultaneously enhancing an image’s 

fine structure and edges, allowing the medical professional to 

separate true image information from false. it also increases con-

trast and reduces artifacts, and can help reduce scan time.

ANNUAL REPORT  2011//PRODUCT  PORTFOLiO
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BOARD OF DiRECTORS 
AND MANAgEMENT

ERiK DANiELSEN, Chairman 

danielsen (born 1963) was elected to the board in 2004. He holds an MBA in Finance and Swiss 

Business Law from the University of Fribourg in Switzerland, 1987. Since 1993, he has been the 

CEO of ANALiTiKA SA in Lugarno, Switzerland, and since 2010 a founding partner of Bridge Rela-

tions Ltd. Both companies specialize in investments in, and consulting within, the healthcare 

industry. The consulting is focused on assisting young, innovative healthcare companies formu-

late and execute their business plans, as well as formulating and communicating the corporate 

objectives to the investment community. 

 Danielsen previously worked as an equity strategist and analyst for Credit Suisse in Zurich 

and Credit Suisse First Boston in New York. Danielsen is a member of the following boards: 

ContoSoft SA and Analitika SA. As of Dec 31, 2011, he owns 4,500 shares in Contextvision through 

ORCA ventures Ag, a closely held investment company.

 

MARTiN HEDLUND
 
hedlund (born 1952) is one of the founders of contextvision. He finished his MSc degree of 

Technology in Linköping followed by further studies and research in image processing and gOP® 

theory at the University of Linköping. Hedlund was R&D and Local Manager in Linköping until 

1999. Since then he has served as a CTO focusing on strategic product and business development.

 He has been a member of the Board since the company went public in 1997. As of Dec 31, 2011, 

Hedlund owns 831,666 shares (10,7 %) in Contextvision and has no other board assignments.

MAgNE JORDANgER

Jordanger (born 1953) was elected to the board in 2002. Jordanger holds a BA degree from iMD 

Lausanne, Switzerland 1981. Throughout his career as an owner-manager, Jordanger has oper-

ated various international industries and is presently the chairman or member of the following 

boards: Autogruppen AS, Autolink AS, Konsmo Fabrikker AS, BNS Holding AS, Creditsafe Nv and 

LUUP Nv.   

 As of Dec 31, 2011, Jordanger controls 2,215,000 shares (28,6 %) in Context-vision through the 

company Monsun AS.

ANNUAL REPORT  2011//BOARD OF DiRECTORS AND MANAgEMENT
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BOARD OF DiRECTORS 
AND MANAgEMENT

KARiN BERNADOTTE

bernadotte (born 1963) was elected to the board in 2011. She holds a Master of Science degree 

in Pharmacy from the University of Uppsala. Bernadotte has more than 20 years of experience 

from various marketing positions including international ones at the healthcare company MSD/

Merck. Between 2006 and 2011 she served as Managing Director of MSD Sweden. Since October 

2011 Bernadotte is now Head of Public Policy Europe and Canada for MSD/Merck.

 Bernadotte is also a board member of Läkemedelsindustriföreningen (LiF), as vice-chair, and 

American Chamber of Commerce (AMCHAM) in Sweden. As of Dec 31, 2011, Bernadotte holds 0 

shares in Contextvision.

SvEN güNTHER-HANSSEN

sven günther-hanssen (born 1954) is one of the founders of contextvision, and he has previ-

ously served as CEO for the company, as well as board member. During later years he has acted 

as a venture capitalist and been involved in a number of start-up companies in the medical, 

industrial and financial sectors in the capacity of investor as well as board member. He holds 

a Master of Science exam in industrial Engineering from the Linköping Technical University.

 günther-Hanssen is a deputy board member of Hagun AB and board member of wholly owned 

Skyhook AB. As of Dec 31, 2011, günther-Hanssen holds 851.667 shares (11,0 %) in the company.

 managemenT

ANiTA TOLLSTADiUS

Tollstadius became ceo of contextvision in september 2010, former member of the company 

board of directors since 2008. Tollstadius has held numerous management and organizational 

development roles during her thirty-year career. in addition to serving on the Contextvision 

board of directors since 2008, Tollstadius has counseled other global medical technology com-

panies on matters such as product research and development, production, and communications. 

She holds an M.B.A. from the Stockholm School of Economics and a Master of Science in Phar-

macy from Uppsala University. 

 As per December 31, 2011, Anita Tollstadius owns 10.000 shares in the company, through 100% 

owned Tollstadius & Co AB. 

ANNUAL REPORT  2011//BOARD OF DiRECTORS AND MANAgEMENT
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KSEK 2011 2010 2009 2008 2007
consolidated income statement
Net sales 58,366 53,412 54,731 71,091 69,041
Other income – – – – 1,319
Operating profit/loss 4,670 -2,637 673 24,663 26,730
Profit/loss after financial items 4,927 -2,564 -7,979 27,437 28,998
Net result 3,578 -3,298 -8,252 20,197 20,070

consolidated balance sheets
intangible fixed assets 13,340 12,458 11,247 11,311 7,285
Fixed assets 1,178 1,371 1,438 1,574 1,561
Financial assets 50 50 3,476 5,844 50
Current assets 34,130 31,236 33,656 48,330 61,629
Total assets 48,698 45,115 49,817 67,059 70,525

Equity 40,425 36,693 40,678 49,535 54,358
Long-term liabilities – – 1,088 1,488 1,829
Short-term liabilities 8,273 8,422 8,051 16,036 14,338
Total equity and liabilities 48,698 45,115 49,817 67,059 70,525

cash flow statements
Operating activities 7,736 13,180 -9,557 21,964 24,554
investment activities -4,968 -6,333 10,661 -3,210 24
Financing activities – – -7,239 -19,087 -19,747
change in cash and cash equivalents 2,766 6,847 -6,135 -333 4,831

Key ratios
Equity ratio, % 83.0 81.3 81.7 73.9 77.1
Operating margin, % 8.0 -4.9 1.3 33.7 34.1
Profit margin, % 8.4 -4.8 -14.8 27.6 28.4
Return on equity, % 9.3 -8.5 -18.3 55.8 54.7
Average no. of shares 7,736,750 7,736,750 7,837,900 8,106,633 8,303,417
Result per share 0.46 -0.43 -1.05 2.48 2.42
Result per share after dilution 0.46 -0.43 -1.05 2.48 2.42

Definitions 

EqUiTY RATiO  Equity as a percentage of total assets.

OPERATiON MARgiN Operating income excluding non-recurring items as a percentage of annual net sales.  

PROFiT MARgiN  Result after financial items as a percentage of annual net sales.

EqUiTY RATiO  Equity as a percentage of total assets.

RETURN ON EqUiTY Net result for the year as a percentage of the average equity.

Five Year Financial Summary
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Contextvision has been a leader within medical image enhancement for 

over 20 years. Today, the Company helps manufacturers of medical imaging 

equipment all over the world to deliver high quality images and great clini-

cal value. Context vision’s software contains proprietary algorithms that 

provide clinicians with sharper images, resulting in quicker diagnoses and 

improved treatment guidance.

The Company’s product lines are adapted to Ultrasound, x-ray including 

Mammography and interventional Radiology, Magnetic Resonance imaging 

(MRi) and Computer Tomography (CT) modalities. The software is embedded 

into OEM systems, and therefore the module appears as an integrated part 

of the system. Contextvision has deep know-how and skilled specialists in 

image enhancement. This allows the Company to deliver customer adapted 

software, which the vendors purchase on a license basis.

Contextvision’s main customers are the manufacturers (OEM) of medical 

imaging products. As a specialist in image enhancement, the Company can 

offer state-of-the-art software to any vendor. The decision to partner with 

Contextvision provides OEMs with a high quality image and fast time-to-

market. 

During its more than twenty years in the medical business, Contextvision 

has continued to improve its product portfolio, based on the versatile core 

gOP® technology. in order to verify functionality and to provide feedback for 

product modifications and developments, the Company has a close contact 

with customers and reference clinicians. During the last few years Con-

textvision has developed a unique 3D real-time volumetric image enhance-

ment, which means that the Company is a leading independent provider of 

2D/3D/4D image enhancement.

 

 significanT evenTs during The year
Revenue during 2011 ended at MSEK 58.4 (53.4) and operations generated a 

result of MSEK 4.9 (-2.6). The improvement of result is a consequence of the 

increased sales and that there was a negative result from an associated 

company during 2010, which was not the case during 2011. 

 During the year, we have experienced a market recovery and sales prog-

ress. The last quarter of the year was strong, and most of the growth 

derives from the markets in Asia. The economies have been at strain both in 

Europe and USA, and we are pleased that we, despite these circumstances, 

land sales both in Europe and the USA on about the same level as last year.

 Contextvision’s key market is the ultrasound market, which contributes 

to more than 60 % of our turnover. This market developed well during 2011, 

and grew by 15 % compared to last year.

Although sales cycles are usually very long in our field of business, we 

have been able to complete our first customer integration for our new 

ultrasound product family, US PLUSviewTM, and we have several other sales 

processes ongoing for this new product.

 The product gOPiCE®US, our 3D filter for ultrasound was launched 2009. 

This product started to sell during 2010, and during 2011, one additional 

large OEM started to order gOPiCE for regular production.

 Contextvision’s long term strategy includes expanding our product port-

folio beyond image enhancement. As a first step, we have taken a new in-

licensed product, the MAMMO PLUSviewCAD to the market. MAMMO PLUSviewCAD 

is a decision support tool for mammography. We are working closely with 

our Chinese partner Neusoft Medical Systems, to ensure the right settings 

and calibrations. We are looking forward to the next step; which will be to 

let our customers enter into the clinical evaluations phase. 

 board and managemenT
At the Annual general Meeting in June 2011, two new board members were 

elected, Karin Bernadotte and Sven günther-Hanssen. Erik Danielsen (chair-

man), Martin Hedlund and Magne Jordanger were reelected. The board is now 

operating with 5 members.

 There have been 8 board meetings during the year.

BOARD MEMBER                      N:O OF MEETiNgS                               HOLDiNg 2011.12.31

Erik Danielsen (chairman)   7(8)  4,500 through ORCA ventures Ag

Magne Jordanger             4(8)  2,215,000 through Monsun AS

Martin Hedlund    7(8)  831,666

Karin Bernadotte    3(6)  0

Sven günther-Hanssen  6(6)     851,667

Anita Tollstadius has been serving as CEO during 2011. She has been pres-

ent at all board meetings, informing the board about the operations of the 

Company. As per 2011.12.31, Tollstadius owns 10,000 shares in the Company, 

through Tollstadius & Co AB.

 research and developmenT
Capitalized costs during 2011 refer mainly to a new modular ultrasound 

product family, US PLUSviewTM including a new, unique tuning technology. 

The product was completed during 2011 and is now ready for the market. 

By the end of the year, the development of a new product for Mammography 

was started. 

 During 2011, capital expenditure for a specific product was written 

off because the product did not meet the requirements for capitalized 

expenses (KSEK 904). 

Contextvision is the global independent leader of image enhancement software for the 

medical imaging industry. it has been listed at the Oslo Stock Exchange since 1997. The 

research and development office is located in Linköping, Sweden, and corporate sales and 

marketing in Stockholm, Sweden. The Company has sales offices in Boston and Beijing, 

and representatives or distributors in Tokyo, Seoul and St. Petersburg which allows the 

Company to establish strong, long-term relationships with OEM customers worldwide.

The Board of Directors and the Chief Executive Officer of Contextvision AB (publ), company registration number 556377-8900, hereby submits the

Annual Report for the financial year January 1, 2011 – December 31, 2011. Contextvision AB (publ) has its registered office in Linköping. Contextvision AB (publ)

is the parent company of the Contextvision group. 

Administration Report
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 The share
The Company has in total 7,736,750 shares by De-

cember 31, 2011. 

 There has been no repurchase of shares or 

other changes of the share capital during 2011.

 Contextvision does not hold any own shares 

in stock.

 personnel
Average number of employees in the group was 

36 (34), of which 33 employees were located in 

Sweden and 3 were employed abroad. Out of the 

36 employees, 15 allocated to R&D, 17 to sales, 

marketing  and customer maintenance and 4 em-

ployees to administration and regulatory issues. 

 Personnel costs for research and develop-

ment not capitalized, amounted to MSEK13.6 

(13.3).

 cashflow 2011
The Company’s cash position has strengthened 

during the year. Main reason is the current op-

erating profit.  

 risK & uncerTainTies
Contextvision’s major risk factors include busi-

ness risks connected to the general financial 

situation, to the level of healthcare investment 

on different markets, currency exchange risks, 

the company’s ability to recruit and keep quali-

fied employees and the effect of political deci-

sions. 

 Consolidations within the medical industry 

occur on a regular basis with the general pur-

pose of enhancing technical competence and 

gaining market shares, while decreasing com-

petition. Besides consolidations, new players 

enter the market and challenge the established 

actors. The trends above represent both threats 

and opportunities for Contextvision. 

For financial risks, see note 19.

 The group and The parenT company
The group consists of the parent company Con-

textvision AB (publ) and the wholly owned Ameri-

can subsidiary Contextvision inc.

 The parent company Contextvision AB 

(publ) has its registered office in Linköping, 

Sweden, where the R&D department is located. 

Sales and marketing is managed from the office 

in Stockholm.

 The subsidiary Contextvision inc has two em-

ployees, and its office is located in Boston, Mas-

sachusetts, USA. The subsidiary is representing 

a limited part of the group’s operations. 

 significanT evenTs afTer The
balance sheeT daTe
Following a board decision in Febr 2012, the 

company transferred TSEK 300 to a profit shar-

ing foundation “Contextvision AB:s vinstandelss-

tiftelse”. At the same moment, the employees 

of Contextvision formed the foundation. The 

assets of the foundation will be invested in 

Contextvision shares.

 The idea of the foundation is to build a long 

term incitement program for the employees of 

the Company. Each year the company will form 

strategic and operational goals, and the yearly 

transfer to the foundation will be based on the 

fulfillment of these goals.

 ouTlooK
Looking at 2012, the Company expects a moderate 

growth of the medical imaging market. However, 

we expect the ultrasound market to grow more 

than average, in particular the more affordable 

mid-end segment. Contextvision is prepared for 

further growth by significantly strengthening 

its position on the important ultrasound mar-

ket, showing strong clinical value and investing 

in sales and customer support.

 ownership
The Company is listed on the Oslo stock exchange 

since 1997, ticker code COv.

Shareholders with more than 1% of the votes 

Dec 31, 2011.

 
SHAREHOLDER          NUMBER OF SHARES          PER CENT

Monsun AS                         2,215,000 28.6

Sven günther-Hansen             851,667 11.0

Martin Hedlund  831,666 10.7

MP Pensjon  778,000 10.1

Crown Hill Chartering AS 266,000 3.4

Lars Henrik Höie c/o SEB S.A.  261,000 3.4

Ølja AS    217,310 2.8

Bras Kapital AS   153,400 2.0

Kristian Sveen   140,300 1.8

Skandinaviska  

Enskilda Banken                    114,150 1.5

Allocation A/S  102,000 1.3

Tostø AS                               90,000 1.2

gunnar Öye    87,000 1.1

Others                              1,629,257 21.1

ToTal                                  7,736,750 100

 proposed appropriaTion of 
earnings 2011

AT THE gENERAL MEETiNg’S DiSPOSAL SEK

Retained earnings and     
fair value reserve     18,219,159
Profit/loss for the year   3,450,450

ToTal     21,669,609
The Board proposes that SEK 21,669,609 is carried for-
ward to the 2012 accounts.

 financial calendar 2011
26th Apr quarterly report q1 2012

13th June  Annual general meeting

23rd August  quarterly report q2 2012

25th October  quarterly report q3 2012

21st Feb, 2013  quarterly report q4 and

  annual result 2012

 shareholder informaTion
information from Contexvision is distributed 

through stock exchange notices, press releases, 

reports and presentations. This information is 

available on the Oslo Stock Exchange’s web site 

www.ose.no and/or www.contextvision.com. 

For queries please use

shareholderinfo@contextvision.se
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 corporaTe governance sTaTemenT
Contextvision AB is registered in Sweden and is 

controlled by its Articles of Association according 

to the Companies Act in Sweden and Swedish law. 

Since 1997, the company has been listed on the Oslo 

Stock Exchange under the COv ticker and operates 

under Oslo Stock Exchange rules & regulations. 

Contextvision complies with the majority of 

applicable guidelines and procedures, which are 

stipulated in the Norwegian Code of Practice for 

Corporate governance, issued October 21, 2010 

(no update has been published during 2011). The 

deviations are explained in this document. This 

report was adopted by the Board of Directors in 

March 2012.

This corporate governance report includes the 

measures implemented for the efficient manage-

ment of and control over Contextvision’s opera-

tions. The Board of Directors and the executive 

management of Contextvision are dedicated to 

managing shareholders’ and other stakehold-

ers’ demands for effective business operations, 

which shall be run independently by the board of 

directors and the executive management.

 business 
The company shall carry on the development, 

production, marketing and sales of products for 

images, aiming at increasing the value of the 

images or sequences of images through image 

enhancement or image analysis. Corporate values 

and ethical guidelines were defined and imple-

mented during 2006. in general, being a company 

providing products and solutions in the health-

care market, we are driven by the patients’ best 

interests. if there are reasons to believe that 

certain actions do not follow our corporate val-

ues or involve other unethical behaviour related 

to the company’s activities, there are procedures 

in place to address such issues. 

 eQuiTy and dividends
The company is to have an equity capital at a 

level appropriate to its objectives, strategy and 

risk profile. Presently the strong cash balance 

is appropriate to fund the future growth am-

bitions. The board of directors is regularly in-

formed of the equity capital to ensure it is on 

an appropriate level. 

 eQual TreaTmenT of shareholders and 
TransacTions wiTh close associaTes

Contextvision has only one share class, whereby 

all shares have equal voting rights. Transactions 

carried out in own shares are managed by a third 

party through the stock exchange. The company 

is using the services of Terra Markets AS who 

is acting as market maker for the company’s 

shares. The function of the market maker is to 

ensure that there is liquidity maintained in the 

company’ shares. The market maker guaranties to 

buy or sell shares within certain limits, accord-

ing to sales orders and purchase orders on the 

market, without affecting the market pricing of 

the share. The operation of the market maker is 

surveyed by the Oslo Stock Exchange.

 Executive management and the board of di-

rectors are instructed and obliged to notify the 

board if they have any material interest in any 

transactions entered by the company.

 There are 4 individual shareholders, re-

presenting more than 10% each of the company, 

please see the Administration Report for details. 

The shareholder “Monsun AS” is controlled by 

board member Magne Jordanger with family.

 freely negoTiable shares
There is no form of restriction of the negotia-

bility of the shares in the company’s articles of 

association.

 general meeTing
The Articles of Association stipulates and the 

Swedish Companies Act regulates the annual 

general meeting according to Swedish law. These 

rules govern the guidelines as they are stated in 

the code of practice for corporate governance. 

The auditor shall be present at the annual gen-

eral meeting upon request and motivation from 

a shareholder that announces attendance at 

the general meeting. The chairman of the gen-

eral meeting is elected by the general meeting; 

this is considered sufficient to ensure the inde-

pendence of the chairman. The shareholders are 

given the opportunity to vote individually for 

each candidate to the board. Notice of general 

meeting is distributed four to six weeks before 

the date of the meeting by announcement at the 

stock exchange, along with mailed invitations to 

shareholders. Enclosed is the procedure a share-

holder must observe in order to participate and 

vote at the general meeting. All information re-

lated to the general meeting is kept available at 

the company’s offices, and is also provided at the 

company´s website.

 There are no specific rules in the company’s 

articles of association for the procedure of elect-

ing or dismissing board members, or for changing 

the articles of association. in these cases, the 

company is following the Swedish Company Act.

There are no restrictions in the rights of a 

shareholder to vote for the full amount of shares 

owned.

 nominaTion commiTTee
The code of practice recommends the use of a 

nomination committee, which the board does not 

intend to do. Because of the relatively strong 

shareholder concentration, a nomination com-

mittee is considered ineffective.

 corporaTe assembly and 
board of direcTors: composiTion 
and independence

According to its Articles of Association, the 

Board of Directors should have three to seven 

members, with a maximum of four deputies. The 

present Board consists of five members. Mem-

bers of the Board of Directors serve for a term 

of one year and are elected at the annual gen-

eral meeting. The Contextvision board does devi-

ate from the recommendations set forth in the 

Norwegian code in that the technical director 

holds a position on the board. The technical di-

rector is considered to be an asset to the work 

of the board through his insight into the tech-

nical details of a variety of matters, and he is 

also a major shareholder.

 The Norwegian Code of Practice for Corporate 

governance states that at least two of the mem-

bers of the board should be independent of the 

company´s main shareholder(s). During 2010, 

there were changes in the board, the effect be-

ing that the board did not meet the require-

ments in the test of independence set forth in 

the guidelines. At the AgM 2011, two new board 

members were elected to the board.

 The board now consist of the main sharehold-

er and two large shareholders, together with the 

chairman and one more board member who are 

both independent.

 The worK of The board of direcTors
The Board of Directors’ principal obliga-

tions include providing strategic guidance for 

Contextvision, monitoring the executive manage-

ment to ensure its effectiveness, controlling and 

monitoring the company’s financial situation, 

ensuring the company’s accountability towards 

its shareholders and providing appropriate com-

munication to its shareholders and other inter-

ested parties.

The rules of procedure for the board of di-

rectors control the scope and proceedings of 

the body’s obligations. The rules of procedure 

Corporate governance
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govern that an annual plan for the work of the 

coming year shall be settled at the last meet-

ing of the fiscal year. The same meeting shall 

include an evaluation of the work performed by 

the board of directors during the fiscal year. 

The rules of procedure are reviewed at the 

board meeting directly following the annual 

general meeting. The rules of procedure for the 

CEO are likewise reviewed on a yearly basis at 

this meeting. The rules of procedure emphasize 

the clear internal allocation of responsibilities 

and duties. The company has a general system 

of internal control with descriptions of work 

processes and procedures on its intranet. The 

Board of Directors ensures its internal control 

through regular written reporting by the execu-

tive management. The CEO is present and report 

at all board meetings. There are generally one 

to two board meetings per quarter. There are 

no specific committees within the board, such 

as audit committee or remuneration committee. 

Such committees are regarded as not efficient, 

taking account of the small size of the company.

To comply with the rules of the Swedish Com-

panies Act, the company has chosen to let the 

board as a whole fulfill the requirements to be 

performed by the Audit Committee.

 risK managemenT and 
inTernal conTrol

The purpose of the company’s risk management 

and internal control procedures is to manage, 

not to eliminate, the risks associated with the 

environment in which the company operates. The 

established procedures aim to manage risk as-

pects that are not only related to the actual op-

eration but also commercial and financial risks. 

Management updates the board of directors 

continuously on important current events and 

potential risks. included in the internal control 

procedures is also the assurance of producing 

accurate financial statements. For further de-

tails regarding financial risks, see note 19.

 remuneraTion of The 
board of direcTors

Remuneration for the Board of Directors is deter-

mined by the annual general meeting and is dis-

closed in the annual report. The annual results 

should not reflect the level of remuneration. As 

of December 2011, all members of the board hold 

shares in the company at a total of 50% of the 

company value. Members of the Board are not en-

titled to stock options in Contextvision.

 remuneraTion of The 
eXecuTive personnel 

At Contextvision, “executive personnel” is the 

CEO of the company. Contextvision shall offer its 

executive personnel competitive remuneration 

based on current market standards, company 

and individual performance. The remuneration 

program shall ensure that the executive per-

sonnel and shareholders share common inter-

est. The remuneration consists of a basic salary. 

There is no individual performance based bonus 

for the executive personnel. 

 The company has, in the beginning of 2012, 

set up a foundation. The idea of the foundation 

is to build a long term incitement program for 

all employees in the company. Each year the 

company will form strategic and operational 

goals, and the yearly transfer to the foundation 

will be based on the fulfillment of these goals. 

Every employee, including executive personnel, 

has a share of the foundation based on nothing 

else than working hours during the year.  The 

transfer to the foundation in the beginning of 

2012 was based on achievements 2011. The CEO 

has currently a 3% participation in the founda-

tion, based on working hours 2011. For details 

on the remuneration of executive personnel, 

please see note 4.

 informaTion and communicaTions
The board endeavours to provide equal, timely 

and accurate communication to all sharehold-

ers. The primary channels for communication 

are the annual report, the quarterly interim 

reports, press releases and presentations for 

shareholders and investors. Public company in-

formation is disclosed on the web site of the 

Oslo Stock Exchange www.ose.no, as well as 

Contextvision’s own website, www.contextvision.

com. A video presentation is generally organized 

in connection with the release of quarterly re-

ports. The dates for such presentations are an-

nounced on the company web site.

 TaKe-overs
The board of directors shall not seek to hinder or 

obstruct take-over bids for the company’s activi-

ties of shares unless there are particular rea-

sons for doing so. in the event of a takeover bid 

for the company’s shares, the company’s board 

of directors shall not exercise mandates or pass 

any resolutions that obstruct the take-over bid 

unless such actions are approved by the general 

meeting following the announcement of the bid.

 audiTor
The auditor serves for a period of four years 

and is elected at the annual general meeting. 

The auditor participates in a yearly board meet-

ing in February. This occasion allows a review of 

any material changes in the company’s account-

ing principles and a report on any disagreement 

that may have occurred between the executive 

management and the auditor concerning the an-

nual accounts. The meeting shall also include a 

review of the company’s internal control pro-

cedures and give the auditor the opportunity 

to discuss matters without any member of the 

executive management present. Any performance 

of non-audit services and payments related 

thereto by the auditor are monitored at the an-

nual general meeting. The board shall advocate 

for the auditor to present the framework of the 

company’s audit to the board on an annual basis 

and for the auditor to provide a yearly written 

statement as to whether the auditor continues 

to satisfy the requirements for independence.
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KSEK NOTES 2011 2010 2009
operating income
Revenue 1, 2 58,366 53,412 54,731
Total operating income 58,366 53,412 54,731

operating expenses
goods for resale -1,930 -1,420 -1,489
Other external costs 2, 3, 6 -16,870 -17,562 -17,950
Personnel costs 4 -30,618 -28,452 -29,882
Depreciation and write-downs of intangible and tangible assets 7, 8 -4,278 -3,189 -4,738
Result from associated company 15 – -5,426 –
Total operating expenses -53,696 -56,049 -54,059
operaTing resulT 4,670 -2,637 673

financial items
interest income 258 89 341
Result from financial assets – – -8,973
interest costs and similar items -1 -16 -20
Total 257 73 -8,652
resulT afTer financial iTems 4,927 -2,564 -7,979

Tax on profit/loss for the year 5 -1.349 -734 -273
neT resulT 3,578 -3,298 -8,252

Of which attributable to:
Equity holders of the parent company 3,578 -3,298 -8,252
Minority – – –

Average no. of shares before/after dilution 7,736,750 7,736,750 7,837,900
Result per share before/after dilution 0.46 -0.43 -1.05

Consolidated income Statement

Consolidated Statement of 
comprehensive income

KSEK NOTES 2011 2010 2009
other comprehensive income
Effect of currency hedging 156 -811 2,870
Tax effect of currency hedging -41 213 -754
Fair value adjustment of asset available for sale – – -4,368
Fair value adjustment of asset available for sale transferred 
to the income statement during the period

– – 8,973

Translation difference 39 -89 -87
Total other comprehensive income 154 -687 6,634

Net result for the period 3,578 -3,298 -8,252
Total comprehensive income for the period 3,732 -3,985 -1,618
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KSEK NOTES 2011 2010
asseTs
non-current assets
intangible assets
Capitalized expenditure for development work 7 13,340 12,458
Total 13,340 12,458

Tangible assets
Equipment, tools and furniture 8 1,178 1,371
Total 1,178 1,371

financial & other non-current assets
Other long term receivables 10 50 50
Total 50 50
ToTal non-currenT asseTs 14,568 13,879

current assets
inventories 11 192 251
Total 192 251

current receivables & current investments
Accounts receivable and other receivables 12 12,244 10,968
Tax receivables 776 2,120
Prepaid expenses 1,082 983
Derivatives 156 –
Total 14,258 14,071
cash and bank balances 19,680 16,914
ToTal currenT asseTs 34,130 31,236
ToTal asseTs 48,698 45,115

KSEK NOTES 2011 2010
Equity 14
Share capital 2,084 2,084
Other contributed capital 2,864 2,864
Other reserves 115 -81
Retained earnings 35,362 31,826

Total equity 40,425 36,693

long term liabilities
Deferred tax 41 –

Total 41 –

short term liabilities
Accounts payable and other debts 16 8,232 8,422
Total 8,273 8,422
ToTal liabiliTies 8,273 8,422
ToTal eQuiTy and liabiliTies 48,698 45,115

Pledged assets 18 2,000 None
Contingent liabilities None None

Consolidated Balance Sheets
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Consolidated Balance Sheets Consolidated Statement of Changes in Equity

KSEK
SHARE 

CAPiTAL
OTHER CONTRiB-

UTED CAPiTAL 
OTHER 

RESERvES

RETAiNED 
EARNiNgS AND 

RESULT TOTAL
January 1, 2010 2,084 2,864 606 35,124 40,678
Total comprehensive income for the period – – -687 -3,298 -3,985

december 31, 2010 2,084 2,864 -81 31,826 36,693
Total comprehensive income for the period – – 154 3,578 3,732

december 31, 2011 2,084 2,864 73 35,404 40,425

Specification of Other Reserves

KSEK
TRANSLATiON 
DiFFERENCE

CURRENCY 
HEDgiNg

TAx EFFECT 
ON CURRENCY 

HEDgiNg
FAiR vALUE 

RESERvE TOTAL
January 1, 2010 8 811 -213 0 606
Change during the year -89 -811 213 – -687
December 31, 2010/January 1, 2011 -81 0 0 0 -81
Change during the year 39 156 -41 – 154

december 31, 2011 -42 156 -41 0 73

KSEK NOTES 2011 2010 2009
operating activities
Result after financial items 4,927 -2,565 -7,979
adjustment of items not included in the cash flow

Depreciation and write-downs 7, 8 4,279 3,189 13,713
Other – – 140
Result from participation in associated company - 5,426 –
Unrealized gain/loss on current investments -85 - -

income tax paid 667 -1,180 -7,956
cash flow from operating activities 
before changes in working capital* 9,788 4,870 -2,081

changes in working capital
Change in inventories 59 153 25
Change in current receivables -1,438 7,830 -5,332
Change in current liabilities -675 327 -2,169
cash flow from operating activities 7,734 13,180 -9,557

cash flow from investing activities
investments in intangible assets    7 -4,601 -3,845 -4,097
investments in tangible assets    8 -367 -488 -444
Current investments – – 15,202
Long term investments   15 - -2,000 –
cash flow from investing activities -4,968 -6,333 10,661

cash flow from financing activities
Repurchase of own shares – – -7,239
cash flow from financing activities – – -7,239
cash flow for The year 2,766 6,847 -6,135

Cash and cash equivalents at beginning of year 16,914 10,067 16,201

cash and cash equivalents at year end 19,680 16,914 10,067

Consolidated Statement of Cash Flow

*During the year, interest of KSEK 258 (89) has been received and interest of KSEK 1 (16) has been paid.  
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Parent Company income Statement

KSEK NOTES 2011 2010 2009
operating income
Net sales 1, 2 58,366 53,412 54,731
Total 58,366 53,412 54,731

operating expences

goods for resale -1,930 -1,420 -1,489
Other external costs 2, 3, 6 -19,930 -21,401 -21,456
Personnel costs 4 -27,697 -25,203 -26,652
Depreciation and write-downs of 
intangible and tangible assets 7, 8 -4,273 -3,184 -4,724
Result from associated company 15 - -5,426 –
Total -53,830 -56,634 -54,320
operaTing resulT 4,536 -3,222 410

financial items
interest income 258 90 341
Result from financial assets – – -8,973
interest costs and similar items -1 -16 -18
Total 257 74 -8,650
resulT afTer financial iTems 4,793 -3,148 -8,240

Appropriations - 3,324 –
Tax on results for the year 5 -1,343 -1,320 -239

neT resulT 3,450 -1,144 -8,479

Dividend per share (SEK) 0* 0 0
* Proposed dividend

Parent Company income Statement 
of Comprehensive income
KSEK NOTES 2011 2010 2009
other comprehensive income
Effect of currency hedging 155 -811 2,870
Tax effect of currency hedging -41 213 -754
Fair value adjustment of asset available for sale – – -4,368
Fair value adjustment of asset available for sale transferred 
to the income statement during the period

– – 8,973

Total other comprehensive income 114 -598 6,721

Net result for the period 3,450 -1,144 -8,479
Total comprehensive income for the period 3,565 -1,742 -1,758
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Parent Company Balance Sheets

KSEK NOTES 2011 2010
asseTs
non-current assets
intangible assets
Capitalized expenditure for 
development work 7 13,340 12,458
Total 13,340 12,458

Tangible assets
Equipment, tools and furniture 8 1,151 1,339
Total 1,151 1,339

financial & other non-current assets
Shares in group companies 9 217 217
Other long term receivables 10 50 50
Total 267 267
ToTal non-currenT asseTs 14,758 14,064

current assets
inventories 11 192 251
Total 192 251

current receivables
Accounts receivable 11,852 10,864
Tax receivables 1,011 2,119
Other receivables 157 105
Derivatives 156 –
Prepaid expenses and accrued income 13 1,028 897
Total 14,204 13,985
cash and bank balances 19,110 16,585
ToTal currenT asseTs 33,505 30,821
ToTal asseTs 48,263 44,885

equity and liabilities
Equity 14

restricted equity
Share capital 2,084 2,084
Statutory reserves 15,243 15,243
Total 17,327 17,327

non-restricted reserves
Fair value reserve 115 –

Retained earnings 18,104 19,248

Profit/loss for the year 3,450 -1,144

Total 21,669 18,104

ToTal eQuiTy 38,997 35,431

provisions
Deferred tax liability 41 –
Total 41 –

liabilities
current liabilities
Accounts payable 2,094 2,643
Payable to group companies 1,178 976
Other liabilities 990 655
Accrued expenses and deferred income 17 4,963 5,180

Total 9,225 9,454
ToTal liabiliTies 9,266 9,454
ToTal eQuiTy and liabiliTies 48,263 44,885

memorandum items
Pledged assets 18 2,000 None

Contingent liabilities None None
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Parent Company Statement of
Changes in Equity

KSEK
SHARE 

CAPiTAL 
STATUTORY 

RESERvE
FAiR vALUE 

RESERvE
RETAiNED 
EARNiNgS

RESULT FOR 
THE YEAR TOTAL

Jan 1, 2010 2,084 15,243 598 27,726 -8,479 37,173
Total comprehensive income for the period -598 -1,144 -1,742

Appropriation of profits 2009 -8.479 8.479 –
december 31, 2010 / Jan 1, 2011 2,084 15,243 – 19,248 -1,144 35,431
Total comprehensive income for the period 115 3,450 3,565
Appropriation of profits 2010 -1,144 1,144 –
december 31, 2011 2,084 15,243 115 18,104 3,450 38,997

Parent Company Statement of Cash Flow

KSEK NOTES 2011 2010 2009
operating activities
Result after financial items 4,793 -3,148 -8,240

adjustment of items not included in the cash flow
Depreciation and write-down 7, 8 4,273 3,184 13,697
Result from participation in assoicated company – 5,426
Other 155 – 140
income tax paid 667 -847 -7.709

cash flow from operating activities 

before changes in working capital* 9,888 4,615 -2,112

changes in working capital
Change in inventories 59 153 25
Change in current receivables -2,229 7,993 -5,332
Change in current liabilities -229 632 -1,831

cash flow from operating activities 7,489 13,393 -9,250

investing activities
investments in intangible assets 7 -4,601 -3,845 -4,097
investments in tangible assets 8 -366 -453 -443
Current investments – – 15,202
Long term receivables on associated company – 2,000 –

cash flow from investing activities -4,967 -6,298 10,662

financing activities
Repurchase of own shares – – -7,239
cash flow from financing activities 0 0 -7,239
cash flow for The year 2,523 7,095 -5,827

Cash and cash equivalents at beginning of year 16,585 9,490 15,317
cash and cash equivalents at year's end 19,110 16,585 9,490

* During the year, interest of KSEK 258 (90) has been received and interest of KSEK 1 (16) has been paid. 
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Parent Company Statement of
Changes in Equity

 company informaTion
The consolidated statements for Contextvision 

AB (publ) for 2011 have been approved for pub-

lication in accordance with a Board decision on 

April 10, 2012. The consolidated financial state-

ments will be submitted for adoption at the 

general Meeting on June 13, 2012. Contextvision 

AB (publ), corporate iD No. 556377-8900, is a cor-

poration with its registered office in Linköping, 

Sweden. The group’s principal business is de-

scribed in the Administration Report.

 basis for The preparaTion of 
The financial sTaTemenTs

These consolidated statements are based on 

historic acquisition values, except for financial 

derivatives, marketable financial assets and 

assets available for sale, which are valued at 

their actual value. These assets and liabilities 

are valued at their actual current value.

 sTaTemenT on compliance 
wiTh applied regulaTions

The consolidated statements have been prepared 

according to international Reporting Standards 

(iFRS) together with interpretations issued by 

iFRS interpretations Committee (iFRiC), approved 

by the EC Commission for application within the 

EU. The recommendation RFR 1 (Supplementary 

Accounting Rules for groups) by the Swedish Fi-

nancial Reporting Board has also been applied. 

The accounts of the parent company have been 

prepared according to the recommendation RFR2 

(Accounting for Legal Entities) by the Swedish 

Financial Reporting Board.

 new and changed accounTing principles
The accounting principles applied in the group’s 

financial statements 2011 are consistent with 

the principles applied for the Annual Report 

2010. No changes in the iFRS have affected the 

group’s accounting or statements.

 new ifrs and inTerpreTaTions coming 
inTo effecT in fuTure accounTing periods 

A number of new or changed standards and in-

terpretations will come into effect in coming 

financial years but have not been applied in ad-

vance when preparing this report. The expected 

effects on the financial reports of the applica-

tion of the following new or amended standards 

and interpretations have been judged to have 

limited effects on the financial reports. 

iFRS 10 Consolidated Financial Statements. The 

standard contains uniform rules regarding the 

units that are to be consolidated and will re-

place iAS 27 Consolidated Financial statements 

and SiC 12, which adresses Special Purpose En-

tities. 

iFRS 11 Joint Arrangements. The standard ad-

resses the recognition of Joint Arrangements 

and will replace iAS 31 Participations in Joint 

ventures. 

iFRS 12 Disclosure of interests in Other Enti-

ties. Broader disclosure requirements regarding 

subsidiaries, joint arrangements and associ-

ated companies have been brought together in 

a standard. 

iFRS 13 Fair value Measurement. The standard 

contains uniform rules for calculation and dis-

closure of fair values.

 consolidaTed sTaTemenTs
basis for consolidation
Consolidated accounting includes the parent 

company and its subsidiaries. The financial re-

ports for the parent company and the subsidiar-

ies that are included in the consolidated state-

ments relate to the same period as those of the 

group, and are prepared according to the same 

accounting principles that apply to the group.

 A subsidiary is included in the consolidated 

statements from the time of acquisition. This 

is the date on which the parent company ac-

quired the power to control, and continues to 

be included in the consolidated statements until 

the day on which the power to control ceases. 

Normally, the power to control a subsidiary is 

obtained through the holding of more than 50% 

of the voting shares, but may also be obtained in 

some other way, such as through a contract. 

 Subsidiaries are reported in consolidated ac-

counts according to the acquisition method. Ac-

cording to the acquisition method, the purchase 

price of the shares is divided between assets 

acquired and obligations assumed at the time of 

acquisition on the basis of their actual value 

at that point. if the purchase price exceeds the 

actual value of the acquired company’s net as-

sets, the difference is posted as goodwill. if the 

purchase price is less than the actual value of 

the acquired company’s net assets, the differ-

ence is posted directly to the income statement.

investment in an associate
The group’s investment in its associate is ac-

counted for using the equity method. An asso-

ciate is an entity in which the group has sig-

nificant influence. Under the equity method, the 

investment in the associate is carried in the 

statement of financial position at cost plus post 

acquisition changes in the group’s share of net 

assets of the associate. goodwill relating to the 

associate is included in the carrying amount 

of the investment and is neither amortised nor 

individually tested for impairment. The income 

statement reflects the share of the results of 

operations of the associate. Where there has 

been a change recognised directly in the equity 

of the associate, the group recognises its share 

of any changes and discloses this, when appli-

cable, in the statement of changes in equity. 

 Unrealised gains and losses resulting from 

transactions between the group and the associ-

ate are eliminated to the extent of the interest 

in the associate. The share of profit of associ-

ates is shown on the face of the income state-

ment. This is the profit attributable to equity 

holders of the associate and therefore is profit 

after tax and non-controlling interests in the 

subsidiaries of the associates. The financial 

statements of the associate are prepared for 

the same reporting period as the parent com-

pany.

 Where necessary, adjustments are made to 

bring the accounting policies in line with those 

of the group.

 After application of the equity method, the 

group determines whether it is necessary to 

recognise an additional impairment loss on the 

group’s investment in its associates. The group 

determines at each reporting date whether 

there is any objective evidence that the invest-

ment in the associate is impaired. if this is the 

case the group calculates the amount of impair-

ment as the difference between the recoverable 

amount of the associate and its carrying value 

and recognises the amount in the income state-

ment. Upon loss of significant influence over the 

associate, the group measures and recognizes 

any retaining investment at its fair value. Any 

difference between the carrying amount of the 

associate upon loss of significant influence and 

the fair value of the retaining investment and 

proceeds from disposal is recognized in profit 

or loss.

Supplementary Disclosures
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Translation of foreign operations
A foreign operation is one that is operated in 

an economic environment having a currency (the 

functional currency) different from the group’s 

presentation currency, which is the Swedish kro-

na (SEK). Assets and liabilities from foreign oper-

ations are translated into the presentation cur-

rency at the exchange rate on the balance sheet 

date. Foreign operation income statements are 

translated at an average exchange rate. Exchange 

rate differences that result from conversion are 

posted to statement of comprehensive income.

 TranslaTion of receivables and 
liabiliTies in foreign currency

Foreign currency transactions are translated 

at the exchange rate on the balance sheet date. 

Monetary receivables and liabilities in foreign 

currency are translated at the exchange rate that 

applied on the balance sheet date, with exchange 

rate differences posted to the income statement. 

 revenue recogniTion
Contextvision’s revenues consist of license fees. 

Revenue is recognised to the extent that it is 

probable that the economic benefits will flow to 

the group and the revenue can be reliably mea-

sured, which is in conjunction with the transfer 

of the license to the customer. After the trans-

fer of the license, Contextvision has no further 

obligations related to the delivery. Revenue is 

measured at the fair value of the consideration 

received, excluding discounts.

 Tangible and inTangible fiXed 
asseTs wiTh limiTed useful lives

Tangible and intangible fixed assets are valued 

at their acquisition value less accumulated de-

preciation and write-downs. Depreciation is 

based on an asset’s useful life. 

 The reported value of fixed assets is reviewed 

continuously for impairment when events or 

changes in circumstances indicate that the post-

ed value may not be recoverable. if these kinds 

of indications are present, and if the balance 

sheet value is greater than the expected recov-

ery, the assets or the cash-generated units will 

be written down to the recoverable amount. The 

recoverable amount for fixed assets equals the 

greater of the asset’s net fair market value and 

its value in use. The value in use is calculated 

by discounting expected cash flows to their pres-

ent value, using a discount factor prior to taxes 

that reflect the market’s current estimate of the 

time value of money and the risks that relate to 

supply. The write-down is reported in the income 

statement. 

Ongoing R&D projects are tested for impairment 

on a yearly basis.

 

 developmenT cosTs
Costs related to research undertaken with the 

prospect of gaining new scientific or technical 

knowledge in the group’s operations are expensed 

as incurrent.

 Development projects where knowledge and 

understanding gained from research and clinical 

experience are directed towards producing new 

products, are recognized as intangible assets, 

when they meet the criteria for capitalization.

 Development costs may be capitalized if, and 

only if, the company can demonstrate the tech-

nical feasibility of completing the intangible 

asset, the intention and ability to complete the 

asset and use or sell it, the probability that the 

asset will generate future economic benefits, the 

availability of adequate resources to complete 

the development and to use or sell the asset and 

the ability to reliably measure the costs attrib-

utable to the asset during its development.

 The reported value includes all directly at-

tributable costs, such as those for materials, 

salaries and compensation to employees engaged 

in R&D activities.

 Other development costs are expensed in the 

profit and loss account for the period in which 

they arise.

 individual assessment is made of all ongoing 

research and development projects to look for 

any indications of impairment. 

 Amortization of capitalized development costs 

is started when the respective development proj-

ect is completed, normally when it begins gener-

ating revenue, and is carried out on a straight-

line basis over a period of five years.

 invenTory
inventory is valued as the lower of acquisition 

value and actual value. 

 Acquisition value is determined according to 

the first in, first out (FiFO) method, which means 

that assets in inventory at the end of the year 

shall be considered to be those most recently ac-

quired

 financial insTrumenTs
Financial assets are classified into categories 

depending on the intent with which each finan-

cial asset was acquired. This classification is 

determined at the original time of acquisition.

financial assets at fair value through profit 
or loss
This category refers to assets held for commer-

cial purposes, which means the intent is to sell 

them within a short time. The assets are valued 

at their actual value, with any changes in value 

reported in the income statement.

loans receivable and accounts receivables
Loan receivables and accounts receivables are fi-

nancial assets with fixed payments or payments 

whose amounts can be determined. Accounts 

receivable are reported at the amount they are 

expected to realize, after deductions for doubt-

ful receivables, which are evaluated individually.

available-for-sale financial investments
in the category financial assets that can be sold 

is included financial assets not categorized in 

another category or financial assets that the 

group has chosen to initially include in this cat-

egory. The assets in this category are continuous-

ly valued at fair value with the change in value 

accounted for in other comprehensive income, 

excluding those caused by depreciation that is 

accounted for in the income statement.

 financial liabiliTies
Contextvision’s financial liabilities include in-

terest-bearing and non-interest bearing finan-

cial liabilities that are not held for commercial 

purposes. valuation is based on amortized cost.

 Liabilities with a remaining term of more 

than one year are reported as long-term liabili-

ties, while those with shorter terms are reported 

as current liabilities. 

 derivaTive financial insTrumenTs 
and hedge accounTing

Contextvision uses forward currency contracts to 

hedge its foreign currency risks. Such derivative 

financial instruments are initially recognised 

at fair value on the date on which a derivative 

contract is entered into and are subsequently 

remeasured at fair value. Derivatives are car-

ried as financial assets when the fair value is 

positive and as financial liabilities when the fair 

value is negative.

Forward contracts which meet the criteria for 

hedge accounting are accounted for as follows:

The effective portion of the gain or loss on the 

hedging instrument is recognised directly as 

other comprehensive income, while any ineffec-
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tive portion is recognised immediately in the in-

come statement in other external costs. Amounts 

recognised as other comprehensive income are 

transferred to the income statement when the 

hedged transaction affects profit or loss.

 For forward currency contracts that do not 

meet the criteria for hedge accounting all gain 

or loss is recognized in the income statement.

 provisions
Provisions are reported on the balance sheet 

when the group has an obligation (legal or infor-

mal) due to an occurrence, satisfying the obliga-

tion will probably mean an expenditure of eco-

nomically valuable resources, and the amount can 

be calculated in a reliable manner. 

 compensaTion To employees
pensions and other obligations to supply 
benefits after the end of employment
Obligations relating to old-age pensions for sala-

ried employees in Sweden are secured by insur-

ance. This insurance is secured by defined con-

tribution plans that are expensed on an ongoing 

basis. Pension payments to employees outside 

Sweden are handled according to local regula-

tions. There are no defined benefit plans in the 

group.

 leasing
Lease agreements in which practically all the 

risks and advantages associated with ownership 

do not apply to the group are classified as op-

erational leasing agreements. Leasing fees relat-

ing to these agreements are reported as a cost 

on the income statement, and are allocated on a 

straight line basis throughout the term of the 

agreement. Only operational leasing exists in the 

group.

 TaXes
current income tax
Current income tax assets and liabilities for the 

current and prior periods are measured at the 

amount expected to be recovered from or paid 

to the taxation authorities. The tax rates and tax 

laws used to compute the amount are those that 

are enacted or substantively enacted, by the re-

porting date, in the countries where the group 

operates and generates taxable income. Current 

income tax relating to items recognised directly 

in equity is recognised in equity and not in the 

income statement.

deferred tax
Deferred tax is provided using the liability meth-

od on temporary differences at the reporting date 

between the tax bases of assets and liabilities 

and their carrying amounts for financial report-

ing purposes. Deferred tax assets are recognised 

for deductible temporary differences, carry for-

ward of unused tax credits and unused tax losses, 

to the extent that it is probable that taxable prof-

it will be available against which the deductible 

temporary differences, and the carry forward of 

unused tax credits and unused tax losses can be 

utilized.

 The carrying amount of deferred tax assets is 

reviewed at each reporting date and reduced to 

the extent that it is no longer probable that suffi-

cient taxable profit will be available to allow all 

or part of the deferred tax asset to be utilised. 

Unrecognised deferred tax assets are reassessed 

at each reporting date and are recognised to the 

extent that it has become probable that future 

taxable profits will allow the deferred tax asset 

to be recovered.

 cash flow sTaTemenT
The cash flow statement is prepared according to 

the indirect method used for operations. in ad-

dition to cash and cash equivalent, liquid funds 

also include short-term investments for which 

the original term is less than three months.

 governmenT conTribuTions
government contributions are recognized as rev-

enue when it is secured that it will be submit-

ted and that the conditions surrounding it will 

be fulfilled. When the contribution is associated 

with a specific cost, the revenue is systematically 

recognized to periodically match the cost.

 imporTanT JudgmenTs and esTimaTes 
associaTed wiTh accounTing

Judgments and estimates related to accounting 

are continuously evaluated. They are based on 

historical knowledge and other factors as well 

as expected events that are likely to occur. Judg-

ments and estimates made for accounting pur-

poses may deviate from the actual outcome.

impairment test of intangible assets
Contextvision evaluates on a regulary basis if 

there are any indications of impairment for capi-

talized R&D. During 2011, one certain R&D project 

has been written off, as it did not longer meet 

the requirements for capitalized expenses.
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Disclosures Relating to individual items

ALL AMOUNTS iN KSEK UNLESS OTHERWiSE STATED.

 noTe 1 neT sales/segmenT reporTing

All income are related to sales of licences.

Net sales by region gROUP PARENT COMPANY

2011 2010 2009 2011 2010 2009
Asia 27,939 21,567 24,056 27,939 21,567 24,056
Europe 18,881 20,004 17,863 18,881 20,004 17,863
America and israel 11,546 11,841 12,812 11,546 11,841 12,812

Total 58,366 53,412 54,731 58,366 53,412 54,731

Net sales by product gROUP PARENT COMPANY

2011 2010 2009 2011 2010 2009
xR (Digital x-ray) 8,931 9,099 10,147 8,931 9,099 10,147
US (Ultrasound) 36,517 31,366 31,090 36,517 31,366 31,090
MR (Magnetic Resonance imaging) 9,861 6,817 8,502 9,861 6,817 8,502
Others 3,058 6,130 4,992 3,058 6,130 4,992

Total 58,366 53,412 54,731 58,366 53,412 54,731

The Executive Management views the result of the group as a whole. Sales are 
viewed on a geographical level and a product level. There are 3 (3) individual 
clients representing more than 10% each of the total revenue during the year. All 
sales income is generated outside Sweden.

 noTe 2 inTra-group purchases and sales
Sales and marketing is handled by the parent company as well as by the foreign 
subsidiary. All R&D investments are concentrated to the parent company in Sweden. 
Total compensation from the parent company to the subsidiary amounts to KSEK 
4,212 (4,997). There have been no other transactions with associates during 2010 
and 2011 except from the transactions mentioned above and those reported under 
note 4 and 15. 

 noTe 3 audiTor’s fees
Audit work involves the audit of the annual report and financial accounting as 
well as the administration by the Board and the CEO, as well as further work or 
consultation related to the duties of the company’s auditors and resulting from 
observations noted during such examinations or implementation of such other tasks. 
All other tasks are defined as other work.

gROUP PARENT COMPANY

ernst & young ab 2011 2010 2009 2011 2010 2009
Audit work 220 215 185 220 215 185
Audit work except from assignment – – – – – –
Tax advisory – – – – – –
Other work 97 110 24 97 110 24

Total 317 325 209 317 325 209

 noTe 4 personnel
gROUP PARENT COMPANY

average number of employees 2011 2010 2009 2011 2010 2009
Men 24 24 27 22 22 25
Women 12 10 7 12 10 7
Total 36 34 34 34 32 32

salaries and other remuneration 2011 2010 2009 2011 2010 2009
Board Members and CEO 2,389 3,525 2,671 2,389 3,525 2,671
of which the CEO (1,346) (2,557) (1,302) (1,346) (2,557) (1,302)
Other employees 20,322 18,056 19,493 17,547 14,959 16,516
Total 22,711 21,581 22,164 19,936 18,484 19,187

social security expenses 2011 2010 2009 2011 2010 2009
Pension costs for Board 
Members and CEO

581 763 414 581 763 414

Pension costs for other employees 2,613 2,219 2,469 2,613 2,219 2,469

Statutory and contractual 
social security expenses

6,927 6,396 6,735 6,781 6,240 6,529

Total 10,121 9,378 9,681 9,975 9,222 9,412

All pension plans are defined contribution plans and no outstanding obligations 
exists towards employees nor to the board of directors.

salaries and remuneration for executive management and the board 2011
 directors’ 
 remuneration1

fixed 
salary

variable 
salary

pension other 
remuneration

Total

CEO Anita Tollstadius4 – 1,334 – 415 12 1,761

Erik Danielsen, chairman 142 – – – – 142
Magne Jordanger, 
member of the board

– – – – – –

Karin Bernadotte, 
member of the board

– – – – – –

Martin Hedlund, member 
of the board/CTO

– 8852 – 1662 162 1,067

Sven günther-Hanssen, 
member of the board

– – – – – –

Total 142 2,219 – 581 28 2,970

salaries and remuneration for executive management and the board 2010
 directors’ 
 remuneration1

fixed 
salary

variable 
salary

pension other 
remuneration

Total

Former CEO Jan Erik Hedborg3 – 1,616 – 477 – 2,093
CEO Anita Tollstadius4, 
member of the 
board /chairman

60 491 – 106 3905 1,047

Knut Brundtland, chairman 
Jan 1 - June 3

0 – – – – 0

Magne Jordanger, 
member of the board

50 – – – – 50

Erik Danielsen, member 
of the board, chairman 
from Sept 10

50 – – – – 50

Martin Hedlund, member 
of the board/CTO

50 8182 – 1802 – 1,048

Total 210 2,925 – 763 3905 4,288

salaries and remuneration for executive management and the board 2009
 directors’ 
 remuneration1

fixed 
salary

variable 
salary

pension other 
remuneration

Total

CEO 1,152 150 215 19 1,517
Knut Brundtland, chairman 60 – – – – 60
Magne Jordanger, 
member of the board

50 – – – – 50

Erik Danielsen, member 
of the board

50 – – – – 50

Anita Tollstadius, 
member of the board

50 – – – – 50

Martin Hedlund, member 
of the board/CTO

50 1,0082 602 1992 222 1,317

Total 260 2,160 210 414 41 3,085

1. At the AgM in June 2011, it was decided that the remuneration for the chairperson of 
the board should be KSEK 200 (60). The payment for 2011 is calculated as a weighted 
average between the level for the period before and after the AgM decision. At the 
same AgM 2011 it was decided that board member Karin Bernadotte is entitled to a 
remuneration of 100 TSEK. She has decided to renounce from the remuneration.

        Further i was decided that board members Jordanger, gunther-Hanssen 
and Hedlund should not be paid any remuneration (last year 50 TSEK).

 2. Salary, remuneration and pension to board member Martin 
Hedlund, who also works operationally in the company. 

3.  Former CEO Jan Erik Heborg resigned from his position on June 28, 2010.
4.  Anita Tollstadius was a member of the board from Jan 1 to Sept 10, 2010. At 

the AgM June 3, 2010 she was elected chairman of the board. From Sept 10 
2010 she has been the CEO of the company. During the time from Hedborgs 
resignation June 28 to Sept 10, she has acted as executive chairman.

5.  Remuneration for the period June 28 – Sept 10, 2010, for Tollstadius acting 
as executive chairman. The remuneration was paid to “Tollstadius & Co AB”, 
100 % owned by Tollstadius. The company has during the year made pensions 
payments to the benefit of the CEO of total 415 TSEK, in line with the pension 
policy of the company. The age of retirement of the CEO is 65 years.

chief executive officer (executive management)
CEO Anita Tollstadius is entitled to 6 months of notice, both in case of termination 
by the company, or if she terminates her employment herself. Tollstadius has no 
bonus arrangements or variable salary. 
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 noTe 5 TaX on resulT for The year
gROUP PARENT

2011 2010 2009 2011 2010 2009
Current tax -1,365 -1,062 -887 -1,294 -987 -853
Deferred tax related to provision – 874 – – – –

Deferred tax related to derivatives – -213 614 – – 614

Correction of tax assessment 
previous years

– -333 – – -333 –

Other 16 – – -49 – –

Total tax on profit for the year -1,349 -734 -273 -1,343 -1,320 -239

The difference between recorded tax costs and tax costs based on the applicable tax 
rates consists of:

gROUP PARENT COMPANY
2011 2010 2009 2011 2010 2009

Pre-tax profit/loss 4,927 -2,564 -7,979 4,974 176 -8,240
Tax according to the 
applicable tax rates

-1,296 674 2,098 -1,308 -46 2,167

Non taxable income 24 – – 24 – –
Non deductible cost -57 -927 -2,396 -57 -927 -2,396

Correction of tax assessment 
previous years

– -333 – – -333 –

Other -20 -148 25 -2 -14 -10

recorded tax expense -1,349 -734 -273 -1,343 -1,320 -239

The applicable tax rate for the group is 26.3% (26.3%) and for the parent company 
26.3% (26.3%).

gROUP PARENT COMPANY

deferred tax receivables/tax liabilities 2011 2010 2011 2010

Deferred tax on fair valuation on
currency hedging

41 – 41 –

Total deferred tax 41 – 41 –

 noTe 6 leasing agreemenTs

gROUP PARENT COMPANY

equipment premises equipment premises
Fees due in 2012 173 2,052 173 1,865

Fees due 2013 – 2015 272 2,565 272 2,565

Fees due 2016 or later 13 – 13 –

During 2011 group leasing expenses amounting to 2,308 (2,127) have been paid.

 noTe 7 capiTalized eXpendiTure for developmenT worK
gROUP PARENT COMPANY

2011 2010 2011 2010
Opening balance acquisition value 22,900 19,055 22,900 19,055

investments for the year 4,600 3,845 4,600 3,845

Disposals of the year -904 – -904 –

closing balance accumulated 
acquisition value

26,596 22,900 26,596 22,900

Opening balance depreciation -10,442 -7,808 -10,442 -7,808

Depreciation for the year -2,814 -2,634 -2,814 -2,634

closing balance accumulated 
depreciation

-13,256 -10,442 -13,256 -10,442

Opening balance Write-downs – – – –

Write-downs of the year 904 – 904 –

Disposals of the year -904 – -904 –

closing balance accumulated
write-downs 0       – 0  –

closing balance according 
to plan residual value

13,340 12,458 13,340 12,458

Capitalized expenditure for research and development during 2011 refers mainly 
to a new gOPview Ultrasound product, which was completed during 2011, and a 
new product for Mammo. Main projects earlier capitalized refer to the company’s 
basic technology gOPview and “low dose CT”. Period for usage for research and 
development is typically five years. Depreciation is linear from launch of product 
to end of period. Regarding current projects where depreciation has not been 
started, the recovery value has been calculated whereby it has been established 
that the value is not below booked value. During 2011, capital expenditure for a 
specific product was written off because the product did not meet the requirements 
for capitalized expenses (KSEK 904). Personnel costs for research and development 
activites of MSEK 3.3 (3.1) has been booked during the year.

 noTe 8 eQuipmenT
gROUP PARENT COMPANY

2011 2010 2011 2010
Opening balance acquisition value 4,876 4,408 4,837 4,385
investments for the year 367 468 367 452
Sales/disposals for the year – – – –
closing balance accumulated 
acquisition value

5,243 4,876 5,204 4,837

Opening balance depreciation -3,504 -2,970 -3,498 -2,949
Sales/disposals for the year – – – –

Depreciation for the year -560 -535 -555 -550

closing balance accumulated 
depreciation

-4,064 -3,504 -4,053 -3,498

closing balance residual 
value according to plan

1,179 1,371 1,151 1,339

The period of use for equipment is 5 years. Depreciation is linear.

 noTe 9 shares in group companies

subsidiaries
corporate 

registration no.
share capital/ 
voting rights

number of 
shares

recorded  
value

Contextvision inc,  
State of illinois, USA

36-4333625 100%/100% 1,000 217

Total 217

 noTe 10 oTher long Term receivables
gROUP PARENT COMPANY

2011 2010 2011 2010
Depositions 50 50 50 50

Total 50 50 50 50

 noTe 11 invenTories
gROUP PARENT COMPANY

2011 2010 2011 2010
inventories 192 251 192 251

Total 192 251 192 251

The cost for inventories, carried as an expence of goods for resale, totals KSEK 
1,930 (1,420) for both parent company and the group.  
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 noTe 19 financial risKs
A financial policy adopted by the board of directors constitutes the framework for how the company manages financial risks. The group’s financial instruments consist 
of cash and bank deposits, accounts receivable (trade), accounts payable, other short-term liabilities relating to operations and derivatives (primarily forward exchange 
contracts).
The following is a summary of the company’s financial risks:

interest rate risk
The group’s market risk exposure relates only to holdings at bank accounts. The bank contact of the company is Svenska Handelsbanken. Pursuant to a policy established 
by the Board, investments in mutual funds should be limited to those funds with a defined low risk profile. By Dec 31, 2011, there are no such investments.  

reported and fair value is included in the balance sheet according to the below:

financial 
assets available 

for sale

financial 
assets valued 
at fair value 
through the 

income statement

derivate 
instrument used 

in the accounting 
of currency 

hedging
loan and trade 

receivables

financial 
debts valued 

at accrued 
acquisition value

other non-
financial assets/

liabilities
 Total reported 

value  Total fair value 

gROUP 2011
Other long term receivables 50 50 50
Accounts receivables and 
other receivables

156 12,244 12,400 12,400

Prepaid expenses 1,082 1,082 1,082

Accounts payable and other debts 1,977 6,255 8,232 8,232

gROUP 2010

Other long term receivables 50 50 50
Accounts receivables and 
other receivables

10,968 10,968 10,968

Prepaid expenses 983 983 983

Accounts payable and other debts 2,231 6,191 8,422 8,422

 noTe 12 accounTs receivable and oTher receivables
gROUP

2011 2010
Accounts receivable 12,959 11,671

Less: reservation for uncertain accounts receivables -1,107 -807

Other receivables 392 104

Total 12,244 10,968

During the year an accrual for bad debt loss of 300 (657) has been booked.

 noTe 13 prepaid eXpenses and accrued income

PARENT COMPANY

2011 2010
Prepaid rent 454 430
Other items 574 467

Total 1,028 897

 noTe 14 eQuiTy
The company’s number of shares is 7,736,750 (7,736,750). The quota value is SEK 0.27 
(0.27). All shares carry equal voting rights.

Total shares and share capital (KseK) Total shares Total share capital

31 Dec, 2011 7,736,750 2,084

Additional paid in capital – Refers to additional paid in equity from shareholders, 
reduces with repurchased shares and dividends.
Translation difference reserve – Contains all currency translation differences aris-
ing from the translation financial statements of foreign subsidiaries not reporting 
in SEK.
Fair value reserve – Contains accumulated net change in the fair value of financial 
assets available for sale, until it is removed from the balance sheet.
Currency hedging reserve – Contains the effective part of the accumulated net 
change in of the fair value of cash flow hedging related to transacations that has 
not yet ocurred.
Retained earnings and net result for the year – Contains retained earnings in the 
parent company and its subsidiary.

PARENT COMPANY

KseK 2010
opening balance Jan 1 3,426
Long term loan 2,000
Write-down following bankruptcy -5,426
closing balance dec 31, 2010 0
opening balance Jan 1, 2011 0
closing balance dec 31, 2011 0

 noTe 16 accounTs payable and oTher debTs
        gROUP

2011 2010
Accounts payable 1,977 2,231

Debt related to personnel 5,203 5,496

Other debts 1,052 695

Total 8,232 8,422

 noTe 17 accrued eXpenses and deferred income
          PARENT COMPANY

2011 2010
Salaries, vacation pay and payroll overhead 4,629 4,987
Other accrued cost 334 193

Total 4,963 5,180

 noTe 18 pledged asseTs
During 2011, the company opened a mortgage of 2 MSEK in favor of Svenska 
Handelsbanken as a security for currency hedging contracts.
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 noTe 15 holdings in sharpview
Transactions with associated companies 
Sharpview AB (publ), corp. id. no 556682-1228 started as a spinn-off from Context-
vision in 2007. Contextvision invested in Sharpview shares during 2008. On Dec 
31, 2009, the Sharpview holding was reclassified as a holding in an associated 
company. The booked value for the Sharpview holding was 3,426 by Dec 31, 2009. 
During 2010, Contextvision issued a loan to Sharpview of 2 MSEK. According to the 
loan agreement, the loan should be converted to shares at a share issue in June 
2010. The board of Sharpview planned a share issue to be managed in June 2010. 
The plans were however cancelled, and Sharpview went info bankruptcy in the end 
of June. A write-down of5,426 was recorded during 2010. After the bankruptcy 
and the write-down, there are no more obligations towards the former associated 
company Sharpview AB.
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gROUP PARENT COMPANY
age analysis of reported assets 
past due date but not-written down

2011 2010 2011 2010

Non past due 7,756 5,268 7,756 5,268

< 30 days 1,402 1,647 1,402 1,647

30-90 days 1,239 1,773 1,239 1,773

91-180 days 1,455 2,175 1,455 2,175

Total 11,852 10,864 11,852 10,864

change in bad debts

gROUP PARENT COMPANY

provision for bad debts 2011 2010 2011 2010
Opening balance 807 150 807 150

Provision for bad debt 300 657 300 657

Reversed provisions - - - -

closing balance 1107 807 1107 807

calculation of fair value
The following summarizes the methods and assupmtions used to establish the fair value 
of the groups financial instruments. 

Security papers – current investments
Current investments are valued at market value.

Derivative instruments
Derivative instruments are valued at market value.  

Financial assets available for sale
 Financial assets available for sale have been valued at stock market value.

currency risk
Transaction exposure
During 2011 the invoicing in EUR represented about 68% (74%) of total invoicing, the 
invoicing in USD represented about 24% (26%), and the invoicing in JPY represented 7% (0%). 
From time to time, the group hedges its foreign currency exposure. By Dec 31, 2011, there 
were currency hedging contracts for 2,2 MEUR to an average exchange rate of 9,10 SEK/
EUR and 200 TUSD to an average currency exchange rate of 6,90 SEK/USD.  

Translation exposure 
Only a small part of the group’s business is conducted through foreign subsidiaries. As 
such, the translation exposure of the group is limited.  

Sensitivity analysis
A 1% change in the interest rate affecting liquid funds is estimated to affect the result 
with approximately KSEK 197.
     A yearly change in the currency relation EUR/SEK with 5% is estimated to affect the 
result with approximately MSEK 1.9 (2.0), the corresponding change in USD/SEK is estimated 
to affect the result with approximately MSEK 0.7 (0.7) and the corresponding change in 
JPY/SEK is estimated to affect the result with approximately MSEK 0.2 (0.0).

credit risk
in connection with the signing of an agreement with a customer, an individual assessment 
of the solvency of that customer is conducted. When there is some question as to a 
customer’s solvency, a letter of credit is used.

linköping on april 10, 2012.
The undersigned hereby assures that the group financial statement and the annual 
report is prepared in accordance with international accounting standards, iFRS, as 
approved by EU, and generally accepted accounting principles.  
   Hence giving a true and fair description of the Company’s financial status and 
result, as well as a directors report fairly describing the business, financial condi-
tion, result, risks and uncertainties associated with the company.

erik danielsen magne Jordanger martin hedlund 
chairman of The board member of The board member of The board 

sven günther-hanssen karin bernadotte
member of The board member of The board

anita Tollstadius
ceo

Our audit report was rendered on April 10, 2012
ernst & young ab

(Signature on original document)

magnus fredmer
AUTHORiZED PUBLiC ACCOUNTANT
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Audit Report

To the annual meeting of the shareholders of Contextvision AB, corporate identity number 556377–8900.

reporT on The annual accounTs and consolidaTed accounTs
We have audited the annual accounts and consolidated accounts of Contextvision 

AB for the year 2011, except for the corporate governance statement on pages 

19–20. The annual accounts and consolidated accounts of the company are included 

in the printed version of this document on pages 17–33.

responsibilities of the board of directors and the managing 
director for the annual accounts and consolidated accounts
The Board of Directors and the Managing Director are responsible for the prepara-

tion and fair presentation, of the annual accounts in accordance with the Annual 

Accounts Act and, of the consolidated accounts in accordance with international 

Financial Reporting Standards, as adopted by the EU, and for such internal control 

as the Board of Directors and the Managing Director determine is necessary to 

enable the preparation of annual accounts and consolidated accounts that are free 

from material misstatement, whether due to fraud or error.

auditor’s responsibility
Our responsibility is to express an opinion on these annual accounts and consoli-

dated accounts based on our audit. We conducted our audit in accordance with 

international Standards on Auditing and generally accepted auditing standards in 

Sweden. Those standards require that we comply with ethical requirements and 

plan and perform the audit to obtain reasonable assurance about whether the 

annual accounts and consolidated accounts are free from material misstatement.

 An audit involves performing procedures to obtain audit evidence about the 

amounts and disclosures in the annual accounts and consolidated accounts. The 

procedures selected depend on the auditor’s judgement, including the assessment 

of the risks of material misstatement of the annual accounts and consolidated 

accounts, whether due to fraud or error. in making those risk assessments, the 

auditor considers internal control relevant to the company’s preparation and fair 

presentation of the annual accounts and consolidated accounts in order to de-

sign audit procedures that are appropriate in the circumstances, but not for the 

purpose of expressing an opinion on the effectiveness of the company’s internal 

control. An audit also includes evaluating the appropriateness of accounting poli-

cies used and the reasonableness of accounting estimates made by the Board of 

Directors and the Managing Director, as well as evaluating the overall presentation 

of the annual accounts and consolidated accounts.

 We believe that the audit evidence we have obtained is sufficient and appropri-

ate to provide a basis for our audit opinions.

opinions
in our opinion, the annual accounts have been prepared in accordance with the 

Annual Accounts Act and present fairly, in all material respects, the financial 

position of the parent company as of 31 December 2011 and of its financial perfor-

mance and its cash flows for the year then ended in accordance with the Annual 

Accounts Act, and the consolidated accounts have been prepared in accordance 

with the Annual Accounts Act and present fairly, in all material respects, the 

financial position of the group as of 31 December 2011 and of their financial per-

formance and cash flows for the year then ended in accordance with international 

Financial Reporting Standards, as adopted by the EU, and the Annual Accounts Act. 

Our opinions do not cover the corporate governance statement on pages 19–20. The 

statutory administration report is consistent with the other parts of the annual 

accounts and consolidated accounts.

 We therefore recommend that the annual meeting of shareholders adopt the 

income statement and balance sheet for the parent company and the group.

 

reporT on oTher legal and regulaTory reQuiremenTs
in addition to our audit of the annual accounts and consolidated accounts, we 

have examined the proposed appropriations of the company’s profit or loss and the 

administration of the Board of Directors and the Managing Director of Context-

vision AB for the year 2011. We have also conducted a statutory examination of the 

corporate governance statement. 

responsibilities of the board of directors and 
the managing director
The Board of Directors is responsible for the proposal for appropriations of the 

company’s profit or loss. The Board of Directors and the Managing Director are 

responsible for administration under the Companies Act and that the corporate 

governance statement on pages 19–20 has been prepared in accordance with the 

Annual Accounts Act.

auditor’s responsibility
Our responsibility is to express an opinion with reasonable assurance on the pro-

posed appropriations of the company’s profit or loss and on the administration 

based on our audit. We conducted the audit in accordance with generally accepted 

auditing standards in Sweden. 

 As a basis for our opinion on the Board of Directors’ proposed appropriations 

of the company’s profit or loss, we examined whether the proposal is in accor-

dance with the Companies Act. 

 As a basis for our opinion concerning discharge from liability, in addition to 

our audit of the annual accounts and consolidated accounts, we examined sig-

nificant decisions, actions taken and circumstances of the company in order to 

determine whether any member of the Board of Directors or the Managing Director 

is liable to the company. We also examined whether any member of the Board of 

Directors 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 the audit evidence which we have obtained is sufficient and 

appropriate in order to provide a basis for our opinions.

 Furthermore, we have read the corporate governance statement and based on 

that reading and our knowledge of the company and the group we believe that we 

have obtained a sufficient basis for our opinion. This means that our statutory 

examination of the corporate governance statement is different and substantially 

less in scope than an audit conducted in accordance with international Standards 

on Auditing and generally accepted auditing standards in Sweden.

opinions
We recommend to the annual meeting of shareholders that the profit be appro-

priated in accordance with the proposal in the statutory administration report 

and that the members of the Board of Directors and the Managing Director be 

discharged from liability for the financial year.

 A corporate governance statement has been prepared, and its statutory 

content is consistent with the other parts of the annual accounts and the con-

solidated accounts.

Stockholm on April 10, 2012 

ernst & young ab
(Signature on original document)

magnus fredmer

AUTHORiZED PUBLiC ACCOUNTANT
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NORTH AMERiCA//BOSTON

JAPAN//TOKYO

RUSSiA//SAiNT PETERSBURg 

CHiNA//BEiJiNg 

SOUTH KOREA//SEOUL

SWEDEN//STOCKHOLM//LiNKÖPiNg


