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Ledelsespåtegning
Management's report

Bestyrelse og direktion har dags dato aflagt årsrap-
porten for regnskabsåret 1. januar - 31. december
2017 for Euro Health Group A/S.

The board of directors and the managing director
have today presented the annual report of Euro
Health Group A/S for the financial year 1 January
to 31 December 2017.

Årsrapporten  er  aflagt i overensstemmelse med års
regnskabsloven.

The annual report has been presented in accordance
with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigts-
mæssig, og efter vores opfattelse giver årsregnska-
bet et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for regn-
skabsåret 1. januar - 31. december 2017.

We consider the accounting policies used
appropriate, and in our opinion the annual accounts
provide a true and fair view of the company's assets

and liabilities and its financial position as on 31
December 2017 and of the company's results of its
activities in the financial year 1 January to 31
December 2017.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegørelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review
includes a fair description of the issues dealt with.

Årsrapporten indstilles til generalforsamlingens god-
kendelse.

The annual report is recommended for approval by
the general meeting.

Søborg, den 17. april 2018
Søborg, 17 April 2018

Direktion

Managing Director

Michele Mary Gross
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Ledelsespåtegning
Management's report

Bestyrelse

Board of directors

Orla Zinck Michele Mary Gross Benedikte Lillebæk
Formand
Chairman

Erik Schulz
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Den uafhængige revisors revisionspåtegning
Independent auditor's report

Til aktionærerne i Euro Health Group A/S To the shareholders of Euro Health Group A/S

Konklusion Opinion

Vi har revideret årsregnskabet for  Euro  Health
Group  A/S  for  regnskabsåret  1.  januar  - 31.
december 2017, der omfatter anvendt regnskabs-
praksis, resultatopgørelse, balance og noter. Års-
regnskabet udarbejdes efter årsregnskabsloven.

We have audited the annual accounts of Euro
Health Group A/S for the financial year 1 January
to 31 December 2017, which comprise accounting
policies used, profit and loss account, balance sheet
and notes. The annual accounts are prepared in
accordance with the Danish Financial Statements

Act.

Det er vores opfattelse, at årsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter for regnskabsåret
1. januar - 31. december 2017 i overensstemmelse
med årsregnskabsloven.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and

financial position at 31 December 2017 and of the
results of the company's operations for the financial
year 1 January to 31 December 2017 in accordance
with the Danish Financial Statements Act.

Grundlag for konklusion Basis for opinion
Vi  har  udført vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gældende i Danmark. Vores
ansvar ifølge disse standarder og krav er nærmere

beskrevet i revisionspåtegningens afsnit  ”Revisors
ansvar for revisionen af årsregnskabet”.  Vi  er  uaf-
hængige af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er gældende i
Danmark, ligesom vi har opfyldt vores øvrige etiske
forpligtelser i henhold til disse regler og krav. Det
er vores opfattelse, at det opnåede revisionsbevis er

tilstrækkeligt og egnet som grundlag for vores kon-
klusion.

We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of

the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of Ethics)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards
and requirements. We believe that the audit
evidence obtained is sufficient and appropriate to

provide a basis for our opinion.
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Den uafhængige revisors revisionspåtegning
Independent auditor's report

Ledelsens ansvar for årsregnskabet The management's responsibilities for the annual

accounts

Ledelsen har ansvaret for udarbejdelsen af et års-
regnskab, der giver et retvisende billede i overens-
stemmelse med årsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nødvendig for at udarbejde et årsregn-
skab uden væsentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl.

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements

Act. The management is also responsible for such
internal control as the management determines is

necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

Ved udarbejdelsen af årsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsætte
driften; at oplyse om forhold vedrørende fortsat

drift, hvor dette er relevant; samt at udarbejde års-
regnskabet på grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gøre dette.

In preparing the annual accounts, the management
is responsible for evaluating the company’s ability
to continue as a going concern, and, when relevant,
disclosing matters related to going concern and
using the going concern basis of accounting when

preparing the annual accounts, unless the
management either intends to liquidate the company
or to cease operations, or if it has no realistic
alternative but to do so.

Revisors ansvar for revisionen af årsregnskabet Auditor’s responsibilities for the audit of the

annual accounts
Vores mål er at opnå høj grad af sikkerhed for, om

årsregnskabet som helhed er uden væsentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspåtegning med en
konklusion. Høj grad af sikkerhed er et højt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udføres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gældende i Danmark, altid vil afdække
væsentlig fejlinformation, når sådan findes. Fejlin-
formationer kan opstå som følge af besvigelser eller
fejl og kan betragtes som væsentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse på de økonomiske beslutninger,

som regnskabsbrugerne træffer på grundlag af års-
regnskabet.

Our objectives are to obtain reasonable assurance

about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with international
standards on auditing and the additional
requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements may arise due to fraud or error and
may be considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions made by users on

the basis of the annual accounts.
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Den uafhængige revisors revisionspåtegning
Independent auditor's report

Som  led  i  en  revision, der udføres i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er gældende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We
also:

• Identificerer og vurderer vi risikoen for væ-
sentlig fejlinformation i årsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfører revisionshandlinger
som reaktion på disse risici samt opnår revi-
sionsbevis, der er tilstrækkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage væsentlig fejlin-
formation forårsaget af besvigelser er højere
end ved væsentlig fejlinformation forårsaget
af fejl, idet besvigelser kan omfatte sam-
mensværgelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesættelse
af intern kontrol.

• Identify and assess the risks of material
misstatement in the annual accounts,
whether due to fraud or error, design and
perform audit procedures in response to
those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than the risk of not detecting a
misstatement resulting from error, as fraud
may involve collusion, forgery, intentional
omissions, misrepresentations, or the
override of internal control.

• Opnår vi forståelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstændighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

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

• Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmæssige skøn og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

• Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and
related disclosures made by the
management.
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Den uafhængige revisors revisionspåtegning
Independent auditor's report

• Konkluderer vi, om ledelsens udarbejdelse
af årsregnskabet på grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der på grundlag af det opnåede revisi-
onsbevis er væsentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne  til  at
fortsætte driften. Hvis vi konkluderer, at der
er en væsentlig usikkerhed, skal vi i vores re-
visionspåtegning gøre opmærksom på op-
lysninger herom i årsregnskabet eller, hvis
sådanne oplysninger ikke er tilstrækkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret på det revisionsbevis, der
er opnået frem til datoen for vores revisions-
påtegning. Fremtidige begivenheder eller
forhold kan dog medføre, at selskabet ikke
længere kan fortsætte driften.

• Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about the
company’s ability to continue as a going
concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor’s report to the
related disclosures in the annual accounts
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor’s report. However,
future events or conditions may cause the
company to cease to continue as a going
concern.

• Tager vi stilling til den samlede præsenta-
tion, struktur og indhold af årsregnskabet,
herunder noteoplysningerne, samt om års-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder på en sådan måde,
at der gives et retvisende billede heraf.

• Evaluate the overall presentation, structure
and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives a true and fair view.

Vi kommunikerer med den øverste ledelse om
blandt andet det planlagte omfang og den tidsmæs-
sige placering af revisionen samt betydelige revisi-
onsmæssige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-

rer under revisionen.

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

Udtalelse om ledelsesberetningen Statement on the management's review

Ledelsen er ansvarlig for ledelsesberetningen. The management is responsible for the
management's review.

Vores konklusion om årsregnskabet omfatter ikke le-
delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of assurance opinion on the management's
review.
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Den uafhængige revisors revisionspåtegning
Independent auditor's report

I tilknytning til vores revision af årsregnskabet er
det vores ansvar at læse ledelsesberetningen og  i
den forbindelse overveje, om ledelsesberetningen er
væsentligt inkonsistent med årsregnskabet eller vo-
res viden opnået ved revisionen eller på anden måde
synes at indeholde væsentlig fejlinformation.

In connection with our audit of the annual accounts,
our responsibility is to read the management’s
review and in that connection consider whether the
management’s review is materially inconsistent with

the annual accounts or our knowledge obtained
during the audit, or whether it otherwise appears to
contain material misstatement.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder krævede oplysninger i hen-
hold til årsregnskabsloven.

Furthermore, it is our responsibility to consider

whether the management's review provides the
information required under the Danish Financial
Statements Act.

Baseret på det udførte arbejde er det vores opfattel-

se, at ledelsesberetningen er  i  overensstemmelse
med årsregnskabet og er udarbejdet i overensstem-
melse med årsregnskabslovens krav. Vi har ikke

fundet væsentlig fejlinformation i ledelsesberetnin-
gen.

Based on the work we have performed, we believe

that the management's review is in accordance with
the annual accounts and that it has been prepared in
accordance with the requirements of the Danish
Financial Statement Acts. We did not find any

material misstatement in the management's review.

København, den 17. april 2018
Copenhagen, 17 April 2018

Christensen Kjærulff
Statsautoriseret Revisionsaktieselskab

CVR-nr. 15 91 56 41
Company reg. no. 15 91 56 41

Brian Hansen
statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. 33311
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Selskabsoplysninger
Company data

Selskabet
The company

Euro Health Group A/S

Tinghøjvej 77

2860 Søborg

Telefon:

Phone

+4539696888

CVR-nr.:

Company reg. no.

13 89 76 97

Stiftet:

Established:

1. februar 1990
1 February 1990

Hjemsted:

Domicile:

København
Copenhagen

Regnskabsår:

Financial year:

1. januar - 31. december
1 January - 31 December

27. regnskabsår
27th financial year

Bestyrelse

Board of directors

Orla Zinck, Formand, Chairman

Michele Mary Gross

Benedikte Lillebæk

Erik Schulz

Direktion
Managing Director

Michele Mary Gross

Revision
Auditors

Christensen Kjærulff

Statsautoriseret Revisionsaktieselskab

Store Kongensgade 68

1264 København K
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Ledelsesberetning
Management's review

Selskabets væsentligste aktiviteter The principal activities of the company

Euro Health Group A/S's aktiviteter består af at yde
teknisk assistance og rådgivende virksomhed inden
for sundhedssektoren især i udviklingslande og
lande under forandring.

The principal activities of Euro Health Group A/S
consist of providing technical assistance and
advisory services to the health care sector,
primarily for developing countries and countries in
transition.

Udvikling i aktiviteter og økonomiske forhold Development in activities and financial matters

Årets nettoomsætning udgør 27.111.675 kr. mod
19.871.861 kr. sidste år. Det ordinære resultat efter
skat udgør 464.068 kr. mod 372.157 kr. sidste år.
Ledelsen anser årets resultat for tilfredsstillende.

The net turnover for the year is DKK 27.111.675
against DKK 19.871.861 last year. The results
from ordinary activities after tax are DKK 464.068
against DKK 372.157 last year. The management
consider the results satisfactory.

Begivenheder efter regnskabsårets udløb Events subsequent to the financial year

Efter regnskabsårets afslutning er der ikke
indtruffet begivenheder, som vil kunne forrykke
selskabets finansielle stilling væsentligt.

No events have occurred subsequent to the balance
sheet date, which would have material impact on
the financial position of the company.
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Resultatopgørelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2017 2016

Nettoomsætning
Net turnover 27.111.675 19.871.861
Projektomkostninger
Project costs -19.741.716 -13.570.537
Andre eksterne omkostninger
Other external costs -1.108.225 -1.234.295

Bruttoresultat
Gross results 6.261.734 5.067.029

1 Personaleomkostninger
Staff costs -5.419.161 -5.067.316
Af- og nedskrivninger af materielle anlægsaktiver
Depreciation and writedown relating to tangible fixed assets -23.080 -23.080

Driftsresultat
Operating profit 819.493 -23.367

Andre finansielle indtægter
Other financial income 110.225 581.469

2 Øvrige finansielle omkostninger
Other financial costs -327.953 -78.458

Resultat før skat
Results before tax 601.765 479.644

3 Skat af årets resultat
Tax on ordinary results -137.697 -107.487

Årets resultat
Results for the year 464.068 372.157

Forslag til resultatdisponering:
Proposed distribution of the results:

Udbytte for regnskabsåret
Dividend for the financial year 250.000 0
Overføres til overført resultat
Allocated to results brought forward 214.068 372.157

Disponeret i alt
Distribution in total 464.068 372.157
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2017 2016

Anlægsaktiver
Fixed assets

4 Andre anlæg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 24.469 47.549

Materielle anlægsaktiver i alt
Tangible fixed assets in total 24.469 47.549

Andre tilgodehavender
Other debtors 32.965 32.135

Finansielle anlægsaktiver i alt
Financial fixed assets in total 32.965 32.135

Anlægsaktiver i alt
Fixed assets in total 57.434 79.684
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2017 2016

Omsætningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser
Trade debtors 6.622.623 2.253.545

5 Igangværende arbejder for fremmed regning
Work in progress for the account of others 2.118.535 1.485.942
Udskudte skatteaktiver
Deferred tax assets 0 17.238
Tilgodehavende selskabsskat
Receivable corporate tax 11.772 0
Andre tilgodehavender
Other debtors 64.125 39.374
Periodeafgrænsningsposter
Accrued income and deferred expenses 113.616 136.689

Tilgodehavender i alt
Debtors in total 8.930.671 3.932.788

Andre værdipapirer og kapitalandele
Other securities and equity investments 2.069.775 2.012.907

Værdipapirer i alt
Securities in total 2.069.775 2.012.907

Likvide beholdninger
Available funds 1.958.028 6.802.920

Omsætningsaktiver i alt
Current assets in total 12.958.474 12.748.615

Aktiver i alt
Assets in total 13.015.908 12.828.299
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2017 2016

Egenkapital
Equity

6 Virksomhedskapital
Contributed capital 800.000 800.000

7 Overført resultat
Results brought forward 4.646.913 4.432.844
Foreslået udbytte for regnskabsåret
Proposed dividend for the financial year 250.000 0

Egenkapital i alt
Equity in total 5.696.913 5.232.844

Hensatte forpligtelser
Provisions

Hensættelser til udskudt skat
Provisions for deferred tax 119.991 0

Hensatte forpligtelser i alt
Provisions in total 119.991 0

Gældsforpligtelser
Liabilities
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2017 2016

Gæld til pengeinstitutter
Bank debts 1.075 4.215

5 Modtagne forudbetalinger vedrørende igangværende arbejder for
fremmed regning
Prepayments received from customers concerning work in progress

for the account of others 3.445.741 3.519.787
Leverandører af varer og tjenesteydelser
Trade creditors 2.916.870 2.738.073
Selskabsskat
Corporate tax 0 13.800
Anden gæld
Other debts 835.318 1.319.580

Kortfristede gældsforpligtelser i alt
Short-term liabilities in total 7.199.004 7.595.455

Gældsforpligtelser i alt
Liabilities in total 7.199.004 7.595.455

Passiver i alt
Equity and liabilities in total 13.015.908 12.828.299

8 Pantsætninger og sikkerhedsstillelser
Mortgage and securities

9 Eventualposter
Contingencies
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Noter
Notes

All amounts in DKK.

2017 2016

1. Personaleomkostninger
Staff costs

Lønninger og gager
Salaries and wages 5.135.879 4.784.407
Pensioner
Pension costs 139.131 131.467
Andre omkostninger til social sikring
Other costs for social security 42.798 45.517
Personaleomkostninger i øvrigt
Other staff costs 101.353 105.925

5.419.161 5.067.316

Gennemsnitligt antal beskæftigede medarbejdere
Average number of employees 6 6

2. Øvrige finansielle omkostninger
Other financial costs

Andre finansielle omkostninger
Other financial costs 327.953 78.458

327.953 78.458

3. Skat af årets resultat
Tax on ordinary results

Skat af årets resultat moder
Tax of the results of the year, parent company 0 36.608
Årets regulering af udskudt skat
Adjustment for the year of deferred tax 137.697 70.879

137.697 107.487
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Noter
Notes

All amounts in DKK.

31/12 2017 31/12 2016

4. Andre anlæg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Kostpris 1. januar
Cost 1 January 594.750 594.750

Kostpris 31. december
Cost 31 December 594.750 594.750

Af- og nedskrivninger 1. januar
Depreciation and writedown 1 January -547.201 -524.121
Årets afskrivninger
Depreciation and writedown for the year -23.080 -23.080

Af- og nedskrivninger 31. december
Depreciation and writedown 31 December -570.281 -547.201

Regnskabsmæssig værdi 31. december
Book value 31 December 24.469 47.549

5. Igangværende arbejder for fremmed regning
Work in progress for the account of others

Salgsværdi af periodens produktion
Sales value of the production of the period 37.825.577 22.467.110
Modtagne acontobetalinger
Payments on account received -39.152.783 -24.500.955

Igangværende arbejder for fremmed regning, netto
Work in progress for the account of others, net -1.327.206 -2.033.845

Der indregnes således:
The following is recognised:

Igangv. arb. for fremmed regning (Oms. aktiver)
Work in progress for the account of others (Current assets) 2.118.535 1.485.942
Igangv. arb. for fremmed regning (Modt. forudbet.)
Work in progress for the account of others (Prepayments) -3.445.741 -3.519.787

-1.327.206 -2.033.845
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Noter
Notes

All amounts in DKK.

31/12 2017 31/12 2016

6. Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar
Contributed capital 1 January 800.000 800.000

800.000 800.000

7. Overført resultat
Results brought forward

Overført resultat 1. januar
Results brought forward 1 January 4.432.845 4.060.687
Årets overførte overskud eller underskud
Profit or loss for the year brought forward 214.068 372.157

4.646.913 4.432.844

8. Pantsætninger og sikkerhedsstillelser
Mortgage and securities

Likvider for i alt tkr. 0 er modtaget fra kunder i forbindelse med forudbetalinger for projekter og
deres anvendelse er klausuleret til anvendelse i forbindelse med projekterne. Herudover er selskabets
aktiver ikke pantsat. Selskabet har ikke afgivet indeståelser udover, hvad der er naturligt i
forbindelse med selskabets drift.

Cash and cash equivalents totalting t.DKK 0 received from customers in connection with prepayments for

projects and their use have been earmarked for the projects. Apart from this the company has no further

pledges. The company has not issued any guarantees, other than those natural in connection with the

operations of the company.
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Noter
Notes

All amounts in DKK.

9. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Selskabet har ikke eventualaktiver eller påtaget sig eventualforpligtelser. Det er almindeligt, at
selskabets kontrakter indeholder bødekrav eller tilsvarende, såfremt selskabet ikke opfylder
kontrakten.

The company has no contingent assets or contingent liabilities. According to general standards, company

contracts include clauses concerning penalty for breach of contract.
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Anvendt regnskabspraksis
Accounting policies used

Årsrapporten for Euro Health Group A/S er aflagt i
overensstemmelse med årsregnskabslovens bestem

melser for en klasse B-virksomhed. Herudover har
virksomheden valgt at følge enkelte regler for klasse
C-virksomheder.

The annual report for Euro Health Group A/S is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning

companies identified as class B enterprises.
Furthermore, the company has chosen to comply
with some of the rules applying for class C
enterprises.

Årsrapporten er aflagt efter samme regnskabsprak
sis som sidste år og aflægges i danske kroner.

The accounting policies used are unchanged

compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Generelt om indregning og måling Recognition and measurement in general

I resultatopgørelsen indregnes indtægter i takt med,
at de indtjenes. Herunder indregnes værdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opgørelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageførsler som følge af ændre-
de regnskabsmæssige skøn af beløb, der tidligere
har været indregnet i resultatopgørelsen.

Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, provisions,
and reversals which are due to changes in estimated
amounts previously recognised in the profit and loss
account are recognised in the profit and loss
account.

Aktiver indregnes i balancen, når det er sandsynligt,

at fremtidige økonomiske fordele vil tilflyde selska-
bet, og aktivets værdi kan måles pålideligt.

Assets are recognised in the balance sheet when the

company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Forpligtelser indregnes  i  balancen, når det er sand
synligt, at fremtidige økonomiske fordele vil fragå

selskabet, og forpligtelsens værdi kan måles pålide
ligt.

Liabilities are recognised in the balance sheet when

the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

Ved første indregning måles aktiver og forpligtelser
til kostpris. Efterfølgende måles aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regn-
skabspost.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Ved indregning og måling tages hensyn til forudsi

gelige tab og risici, der fremkommer inden årsrap-
porten aflægges, og som vedrører forhold, der eksi
sterede på balancedagen.

At recognition and measurement, such predictable
losses and risks are taken into consideration, which

may appear before the annual report is presented,
and which concerns matters existing on the balance
sheet date.

Omregning af fremmed valuta Translation of foreign currency

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
står mellem transaktionsdagens kurs og kursen på
betalingsdagen, indregnes i resultatopgørelsen som
en finansiel post.

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised in
the profit and loss account as an item under net
financials.

Tilgodehavender, gæld og andre monetære poster  i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen på tidspunktet for tilgodehavendets eller gælds-
forpligtelsens opståen eller indregning i seneste års-
regnskab indregnes i resultatopgørelsen under fi-
nansielle indtægter og omkostninger.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the closing
rate. The difference between the closing rate and the
rate at the time of the occurrence or the recognition
in the latest annual accounts of the amount owed or
the liability is recognised in the profit and loss
account under financial income and expenses.

Resultatopgørelsen The profit and loss account

Nettoomsætning Net turnover

Nettoomsætning indregnes  i  resultatopgørelsen, så-
fremt levering og risikoovergang til køber har fun-

det sted inden årets udgang, og såfremt indtægten
kan opgøres pålideligt og forventes modtaget. Net-
toomsætningen indregnes eksklusive moms og afgif-
ter og med fradrag af rabatter i forbindelse med sal-
get. Herudover indregnes i resultatopgørelsen årets
forskydning i igangværende arbejder.

The net turnover is recognised in the profit and loss
account if delivery and risk transfer to the buyer
have taken place before the end of the year, and if
the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with the
deduction of any discounts granted in connection
with the sale. In addition, the change in work in
progress is recognised in the profit and loss
account.

Andre eksterne omkostninger Other external costs

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration
samt lokaler.

Other external costs comprise costs for distribution,
sales, advertisement, administration and premises.
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Anvendt regnskabspraksis
Accounting policies used

Personaleomkostninger Staff costs

Personaleomkostninger omfatter løn og gager, in-
klusive feriepenge og pensioner samt andre omkost-
ninger til social sikring mv. til selskabets medarbej-
dere. I personaleomkostninger er fratrukket modtag-
ne godtgørelser fra offentlige myndigheder.

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social  security  etc.  for  staff  members.  Staff  costs
are less public reimbursements.

Af- og nedskrivninger Depreciation, amortisation and writedown

Af- og nedskrivninger indeholder årets af- og ned-
skrivninger af materielle anlægsaktiver.

Depreciation, amortisation and writedown comprise
depreciation on, amortisation of and writedown
relating to tangible fixed assets respectively.

Finansielle indtægter og omkostninger Net financials

Finansielle indtægter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrørende finansielle aktiver og forpligtel-
ser, amortisering af finansielle aktiver og forpligtel-
ser samt tillæg og godtgørelser under acontoskatte-
ordningen mv. Finansielle indtægter og omkostnin-
ger indregnes i resultatopgørelsen med de beløb, der

vedrører regnskabsåret.

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the
amounts that concerns the financial year.

Skat af årets resultat Tax of the results for the year

Årets skat, der består af årets aktuelle selskabsskat
og ændring i udskudt skat, indregnes i resultatopgø-
relsen med den del, der kan henføres til årets resul-
tat, og direkte i egenkapitalen med den del, der kan

henføres til posteringer direkte i egenkapitalen.

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

Balancen The balance sheet

Materielle anlægsaktiver Tangible fixed assets

Materielle anlægsaktiver måles til kostpris med fra
drag af akkumulerede afskrivninger og nedskrivnin
ger.

Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.
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Anvendt regnskabspraksis
Accounting policies used

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restværdi efter afsluttet brugstid.
Afskrivningsperioden og restværdien fastsættes på
anskaffelsestidspunktet og revurderes årligt. Over-
stiger restværdien aktivets regnskabsmæssige vær-
di, ophører afskrivningen.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period and
the residual value are determined at the acquisition
date and reassessed annually. If the residual value
exceeds the book value, the amortisation
discontinues.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

Der foretages lineære afskrivninger baseret på føl
gende vurdering af aktivernes forventede brugstider

og restværdier:

Depreciation takes place on a straight line basis and
based on an evaluation of the expected useful life

and the residual value of the individual assets:

Brugstid Restværdi
Useful life Residual value

Andre anlæg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture 3 år/years 0-20 %

Småaktiver med en forventet levetid under 1 år ind
regnes i anskaffelsesåret som omkostninger i resul
tatopgørelsen.

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit and
loss account in the year of acquisition.

Fortjeneste eller tab ved afhændelse  af  materielle
anlægsaktiver opgøres som forskellen mellem salgs
pris med fradrag af salgsomkostninger og den regn
skabsmæssige værdi på salgstidspunktet. Fortjene
ste eller tab indregnes i resultatopgørelsen under an
dre driftsindtægter eller andre driftsomkostninger.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profit and loss account as
other operating income or other operating expenses.

Tilgodehavender Debtors

Tilgodehavender måles til amortiseret kostpris, hvil-
ket sædvanligvis svarer til nominel værdi. Der ned-
skrives til nettorealisationsværdien med henblik på
at imødegå forventede tab.

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.
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Anvendt regnskabspraksis
Accounting policies used

Igangværende arbejder for fremmed regning Work in progress for the account of others

Igangværende arbejder for fremmed regning måles
til salgsværdien af det udførte arbejde fratrukket
acontofaktureringer og forventede tab. Igangværen-
de arbejder for fremmed regning er kendetegnet ved,
at de producerede varer indeholder en høj grad af
individualisering af hensyn til design. Desuden er
det et krav, at der inden påbegyndelsen af arbejdet
er indgået bindende kontrakt, der medfører bod eller
erstatning ved senere ophævelse.

Contract work in progress is measured at the selling
price of the work performed, however with
deduction of invoicing on account and expected
losses. Contract work in progress is characterised
by the manufactured goods featuring a high level of
individualisation in the design. Furthermore, it is a
requirement that before work is commenced, a
binding contract is to be been entered into, implying
penalty or damages in case of subsequent
cancellation.

Salgsværdien måles på baggrund af færdiggørelses-
graden på balancedagen og de samlede forventede
indtægter på den enkelte kontrakt. Færdiggørelses-
graden fastlægges på baggrund af en vurdering af
det udførte arbejde, normalt beregnet som forholdet
mellem de afholdte omkostninger og de samlede for-
ventede omkostninger til den pågældende entreprise.

The selling price is measured on the basis of the
stage of completion on the balance sheet date and
the total expected income from the individual
contracts. The stage of completion is determined on
the basis of an evaluation of the work performed,
usually determined as the ratio of the costs incurred
to the total expected cost of the contract in question.

Når det er sandsynligt, at de samlede entrepriseom-
kostninger for en entreprisekontrakt vil overstige
den samlede entrepriseomsætning, indregnes det
forventede tab på entreprisekontrakten straks som
en omkostning og en hensat forpligtelse.

When it is probable that the total contract costs will
exceed the total contract revenue, the expected
contract loss is immediately recognised as costs and
provisions.

Når resultatet af en entreprisekontrakt ikke kan
skønnes pålideligt, måles salgsværdien kun svaren
de til de medgåede omkostninger, i det omfang det
er sandsynligt, at de vil blive genvundet.

If the results of a contract can not be estimated
reliably, the selling price is only recognised on a
cost basis, however, to the extent that it is probable
that the costs will be recovered.

Entreprisekontrakter, hvor salgsværdien af det ud-
førte arbejde overstiger acontofaktureringer og for-
ventede tab, indregnes under tilgodehavender. En-
treprisekontrakter, hvor acontofaktureringer og for-
ventede tab overstiger salgsværdien, indregnes un-
der forpligtelser.

Contracts for which the selling price of the work
performed exceeds invoicing on account and
expected losses are recognised as trade debtors.
Contracts for which invoicing on account and
expected losses exceed the selling price are
recognised as liabilities.

Forudbetalinger fra kunder indregnes under forplig
telser.

Prepayments from customers are recognised under
liabilities.
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Anvendt regnskabspraksis
Accounting policies used

Omkostninger i forbindelse med salgsarbejde og op
nåelse af kontrakter indregnes i resultatopgørelsen i
takt med, at de afholdes.

Costs in connection with sales work and the
achievement of contracts are recognised in the
profit and loss account when incurred.

Periodeafgrænsningsposter Accrued income and deferred expenses

Periodeafgrænsningsposter,  som er  indregnet under
aktiver, omfatter afholdte omkostninger vedrørende

efterfølgende regnskabsår.

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning the
next financial year.

Værdipapirer og kapitalandele Securities and equity investments

Værdipapirer og kapitalandele,  der  er  indregnet un
der omsætningsaktiver, måles til dagsværdi (børs
kurs) på balancedagen.

Securities and equity investments recognised as
current assets are measured at fair value on the
balance sheet date.

Likvide beholdninger Available funds

Likvide beholdninger omfatter indeståender i penge
institutter og kontantbeholdninger.

Available funds comprise cash at bank and in hand.

Egenkapital Equity
Udbytte Dividend

Udbytte, som forventes udbetalt for året, vises som
en særskilt post under egenkapitalen. Foreslået ud-
bytte indregnes som en forpligtelse på tidspunktet
for vedtagelse på den ordinære generalforsamling

(deklarationstidspunktet).

Dividend expected to be distributed for the year is
recognised as a separate item under the equity.
Proposed dividend is recognised as a liability at the
time of approval by the general meeting (the time of
declaration).

Selskabsskat og udskudt skat Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser ind
regnes i balancen med det beløb, der kan beregnes
på grundlag af årets forventede skattepligtige ind
komst reguleret for skat af tidligere års skattepligti
ge ind-komster samt for betalte acontoskatter. Skat
tetilgodehavender og -forpligtelser præsenteres
modregnet i det omfang, der er legal modregnings
adgang, og posterne forventes afregnet netto eller
samtidig.

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the extent
that legal right of set-off exists and if the items are
expected to be settled net or simultaneously.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat er skatten af alle midlertidige forskelle
mellem regnskabsmæssig og skattemæssig værdi af
aktiver og forpligtelser opgjort på grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik
ling af forpligtelsen.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with a
balance sheet focus.

Udskudte skatteaktiver, herunder skatteværdien af
fremførselsberettiget skattemæssigt underskud, må-
les til den værdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver måles til net-
torealisationsværdi.

Deferred tax assets, including the tax value of tax
losses eligible for carry?over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set?off in deferred tax liabilities within the
same legal tax unit.

Udskudt skat måles på grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil være gældende, når den udskudte skat forventes
udløst som aktuel skat.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation on the
balance sheet date and prevailing when the deferred
tax is expected to be released as current tax.

Gældsforpligtelser Liabilities

Andre gældsforpligtelser måles til amortiseret kost
pris, hvilket sædvanligvis svarer til nominel værdi.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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  2018-04-22 16:21:38 UTC   Orla Zinck           5.186.121.167    The signing request email was opened by the signer                                                                                                           
  2018-04-22 16:22:30 UTC   Orla Zinck           5.186.121.167    The signing request email was opened by the signer                                                                                                           
  2018-04-22 18:30:03 UTC   Orla Zinck           80.71.142.148    The signing request email was opened by the signer                                                                                                           
  2018-04-22 20:18:59 UTC   Orla Zinck           80.71.142.148    The signing request email was opened by the signer                                                                                                           
  2018-04-22 20:19:29 UTC   Orla Zinck           80.71.142.148    The signing request email was opened by the signer                                                                                                           
  2018-04-22 21:21:31 UTC   Orla Zinck           80.71.142.148    The signing request email was opened by the signer                                                                                                           
  2018-04-23 06:21:51 UTC   Orla Zinck           212.98.75.202    The document was viewed by the signer                                                                                                                        
  2018-04-23 07:59:52 UTC   Orla Zinck           80.71.142.148    The document was viewed by the signer                                                                                                                        
  2018-04-23 08:01:50 UTC   Orla Zinck           80.71.142.148    The signer signed the document as bestyrelsesmedlem, direkt?r, bestyrelsesmedlem, bestyrelsesformand, dirigent, bestyrelsesmedlem, statsautoriseret revisor  
  2018-04-23 08:07:40 UTC   Orla Zinck           66.249.81.229    The signing request email was opened by the signer                                                                                                           
  2018-04-23 09:29:18 UTC   Penneo system                         A signing request reminder email was sent to "Benedikte Lilleb?k" at "lillebaek@ehg.dk"                                                                      
  2018-04-23 09:47:53 UTC   Orla Zinck           80.71.142.148    The signing request email was opened by the signer                                                                                                           
  2018-04-23 14:00:38 UTC   Benedikte Lilleb?k   91.236.186.191   The document was viewed by the signer                                                                                                                        
  2018-04-24 06:53:00 UTC   Benedikte Lilleb?k   91.236.186.191   The document was viewed by the signer                                                                                                                        
  2018-04-24 06:56:11 UTC   Benedikte Lilleb?k   91.236.186.191   The signer signed the document as bestyrelsesmedlem, direkt?r, bestyrelsesmedlem, bestyrelsesformand, dirigent, bestyrelsesmedlem, statsautoriseret revisor  
  2018-04-24 06:56:11 UTC   Ulla Sauer           91.236.186.191   A signing request email was sent to "Brian Hansen" at "bh@ck.dk"                                                                                             
  2018-04-24 07:49:43 UTC   Brian Hansen         212.98.75.202    The signing request email was opened by the signer                                                                                                           
  2018-04-24 07:49:45 UTC   Brian Hansen         212.98.75.202    The signing request email was opened by the signer                                                                                                           
  2018-04-24 07:49:46 UTC   Brian Hansen         212.98.75.202    The document was viewed by the signer                                                                                                                        
  2018-04-24 07:50:47 UTC   Brian Hansen         212.98.75.202    The signer signed the document as bestyrelsesmedlem, direkt?r, bestyrelsesmedlem, bestyrelsesformand, dirigent, bestyrelsesmedlem, statsautoriseret revisor  
  2018-04-24 07:50:47 UTC   Ulla Sauer           212.98.75.202    A signing request email was sent to "Orla Zinck" at "orlazinck@gmail.com"                                                                                    
  2018-04-24 19:22:52 UTC   Orla Zinck           80.71.142.148    The signing request email was opened by the signer                                                                                                           
  2018-04-26 07:51:06 UTC   Penneo system                         A signing request reminder email was sent to "Orla Zinck" at "orlazinck@gmail.com"                                                                           
  2018-04-26 08:03:16 UTC   Orla Zinck           66.249.81.250    The signing request email was opened by the signer                                                                                                           
  2018-04-26 08:03:20 UTC   Orla Zinck           5.186.120.57     The document was viewed by the signer                                                                                                                        
  2018-04-26 08:04:29 UTC   Orla Zinck           5.186.120.57     The signer signed the document as bestyrelsesmedlem, direkt?r, bestyrelsesmedlem, bestyrelsesformand, dirigent, bestyrelsesmedlem, statsautoriseret revisor  
  2018-04-26 08:04:29 UTC   Penneo system        5.186.120.57     The document signing process was completed                                                                                                                   
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