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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2020 for Euro Health Group A/S.

Arsrapporten er aflagt i overensstemmelse med ars
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2020
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2020.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Seborg, den 29. juni 2021
Spborg, 29 June 2021

Direktion

Managing Director

Michele Mary Gross

Bestyrelse

Board of directors

Orla Zinck

Formand
Chairman

Erik Schulz

Michele Mary Gross

Today, the board of directors and the managing
director have presented the annual report of Euro
Health Group A/S for the financial year 1 January -
31 December 2020 of Euro Health Group A/S.

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

We consider the accounting policies appropriate
and, in our opinion, the financial statements provide
a fair presentation of the company’s assets, equity
and liabilities, and financial position at 31
December 2020 and of the company’s results of
activities in the financial year 1 January — 31
December 2020.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting.

Benedikte Lillebak

Edward Isaac Freeman
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til aktionzererne i Euro Health Group A/S

Konklusion

Vi har revideret arsregnskabet for Euro Health
Group A/S for regnskabsaret 1. januar - 31.
december 2020, der omfatter resultatopggrelse, ba-
lance, egenkapitalopggrelse, noter og anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2020 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er n@rmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA’s Etis-
ke regler) og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det
er vores opfattelse, at det opndede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores kon-
klusion.

To the shareholders of Euro Health Group A/S

Opinion

We have audited the financial statements of Euro
Health Group A/S for the financial year 1 January -
31 December 2020, which comprise income
statement, statement of financial position, statement
of changes in equity, notes and accounting policies.
The financial statements have been prepared in
accordance with the Danish Financial Statements

Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 December
2020 and of the results of the company's activities
for the financial year 1 January - 31 December
2020 in accordance with the Danish Financial
Statements Act.

Basis for opinion

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 section
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with international ethical
requirements for auditors (IESBA’s Code of
Ethics), and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in  accordance  with  these
requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to

provide a basis for our opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsette
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa 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 ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treffer pd grundlag af ars-
regnskabet.

Responsibilities of management and those
charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of financial

statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management
is responsible for assessing the company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting unless
management either intends to liquidate the company
or to cease operations, or has no realistic alternative
but to do so.

Auditor’s responsibilities for the audit of the

financial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements, 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 can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on

the basis of these financial statements.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vasentlig fejlin-
formation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsides&ttelse
af intern kontrol.

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

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

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

. Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive 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 for one resulting from error,
as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

. 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.

. Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortsette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmarksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstrekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ikke
leengere kan fortsette driften.

. Tager vi stilling til den samlede presenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pa en sddan made,
at der gives et retvisende billede heraf.

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

rer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

. Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis of
accounting and, based on the audit evidence
obtained, whether a material uncertainty
exists arising from events or conditions that
may cast significant doubt on 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 financial statements 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.

° Evaluate the overall presentation, structure,
and contents of the financial statements,
including disclosures in notes, and whether

reflect the

underlying transactions and events in a

the financial statements

manner that presents a fair view.

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.

Statement on the management commentary

Management is responsible for the management
commentary.

Our opinion on and the financial statements does
not cover the management commentary, and we
express no assurance opinion thereon.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er
veasentligt inkonsistent med arsregnskabet eller vo-
res viden opnaet ved revisionen eller pa anden made
synes at indeholde vasentlig fejlinformation.

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

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberetnin-
gen.

Kgbenhavn, den 29. juni 2021
Copenhagen, 29 June 2021

Christensen Kjaerulff

Statsautoriseret Revisionsaktieselskab

CVR-nr. 1591 56 41
Company reg. no. 15 91 56 41

Brian Hansen

statsautoriseret revisor

State Authorised Public Accountant
mne33311

In connection with our audit of the financial
statements, it is our responsibility to read the
management commentary and to consider whether
the management commentary is materially
inconsistent with the financial statements or the
evidence obtained during the audit, or whether it

otherwise appears to contain material misstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that management commentary is consistent with the
financial statements and that it has been prepared in
accordance with the provisions of the Danish
Financial Statement Act. We did not discover any
misstatement in  the

material management

commentary.
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter

Euro Health Group A/S's aktiviteter bestar af at yde
teknisk assistance og radgivende virksomhed inden
for sundhedssektoren is@r i udviklingslande og
lande under forandring.

Udvikling i aktiviteter og gkonomiske forhold

Arets nettooms®tning udggr 27.499.139 kr. mod
27.465.957 kr. sidste ar. Det ordinare resultat efter
skat udggr 181.802 kr. mod 230.913 kr. sidste ar.
Ledelsen anser arets resultat for tilfredsstillende.

Selskabets likvider er 1 2020 faldet med
109.159 kr., nemlig fra 4.159.645 kr. til 4.050.486
kr.

Covid-19-pandemien definerede verden i 2020. Da
Covid ramte og lockdowns blev indledt, kunne
ingen forudse, hvor lenge det ville vare. Nogle
lande har oplevet en anden bglge - nogle endda en
tredje, og varianter skaber fortsat problemer selv i
lande, hvor mange borgere er blevet vaccineret.
Pandemien har  vist svagheder og forvearret
uligheder i og mellem lande og har is@r ramt de
fattigste og mest sarbare hardt. Til dato er mere end
176 millioner tilfeelde af Covid-19 blevet bekreftet
globalt og mere end 3,8 millioner er dgde. Covid-19
pandemien udggr en krise, der straekker sig ud over
sundhed, da den

situation, arbejdsmarkedet, uddannelsessektoren,

pavirker den gkonomiske

fedevaresikkerhed, miljg osv.

The principal activities of the company

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.

Development in activities and financial matters

The revenue for the year totals DKK 27.499.139
against DKK 27.465.957 last year. Income or loss
from ordinary activities after tax totals DKK
230.913 against DKK 230.913 last year.
Management considers the net profit or loss for the
year satisfactory.

In 2020, the company’s cash and cash equivalents
decreased by DKK 109.159, ie. from DKK
4.159.645 to DKK 4.050.486.

The Covid-19 pandemic has defined the world in
2020. As Covid hit and lockdowns were initiated,
nobody could foresee how long it would last. Some
countries have experienced a second wave, - some
even a third and variants continue to cause
problems even in countries where many citizens
have been vaccinated. The pandemic has exposed
vulnerabilities and exacerbated inequalities within
and between countries, hitting the poorest and most
vulnerable particularly hard. To date, more than
176 million cases of Covid-19 have been confirmed
globally, with deaths in excess of 3.8 million.
Covid-19 is a crisis that extends beyond health as it
has and continues to impact the economy, jobs,
education, food security, the environment, etc.

Penneo document key: QUZFS-ATIPS-XB473-GNL6H-LNA3W-LOETC



G
Ledelsesberetning
Management commentary

Der blev givet tilsagn til finansiering af Covid-19
bekempende aktiviteter pa over $ 21,6 billioner i
perioden 1. januar 2020 til 13. juni 2021. Af dette
belgb gik 87% til at booste gkonomien, resten gik
til Covid-19 indsatsen som sadan; 1,4% af det
samlede Dbelgb var stgtte  til
sundhedssystemer.

gremaerket

Hurtig indsats var af afggrende betydning, og
udover licitationer til indkgb af vaernemidler, har vi
set omdirigering af midler inden for eksisterende
programmer / projekter, ogsa pa nogle af vore egne
projekter, samt donorer, der hyrede individuelle
konsulenter for at undga den lange udbudsproces.
Sundhedssystemer overalt i verden og donorer har
veret og er stadig overbelastede som fglge af
Covid-19 pandemien, og dette har medfert et fald i
projekter  udbudt inden for
sundhedssektoren i 2020. Dette har haft indvirkning
pa antallet af nye projekter i EHG's portefglje i
2020 og vil pavirke 2021.

antallet af

Funding committed to combating Covid-19
exceeding $21.6 trillion was pledged in the period
1st January 2020 to 13 June 2021. Of this amount,
87% was to boost economic impact of Covid-19,
the remainder for Covid-19 response as such; 1.4%
of the total amount was funding for health systems.

Rapid response was of the essence, and apart from
calls for procurement of protective gear, we’ve seen
redirection of funds within existing programmes /
projects, also on our own, as well as agencies
contracting individual consultants to avoid the long
tendering process. Health systems worldwide and
donor agencies have been overburdened by the
Covid-19 pandemic, which has caused a decline in
the number of health sector projects put out for
tender in 2020. This has had an impact on EHG’s
pipeline in 2020 and will influence 2021.
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Ledelsesberetning
Management commentary

Vi har set sundhedssystemer og -programmer miste
mange ars fremskridt under Covid-19-pandemien
og forventer at se et behov for stgtte til
sundhedssystemer og relaterede konsulentydelser i
de kommende ar. Som et eksempel stiger
mgdredgdeligheden mange steder blandt andet i
Afrika, da kvinder er bange for at henvende sig til
sundhedsvasenet af frygt for at blive smittet eller
faktisk ikke har mulighed for det pa grund af
manglende kapacitet eller rejsebegrensninger.
Pandemien har ligesom ebola i Vestafrika afslgret
skrgbeligheden 1
umiddelbart behov for at styrke systemerne snarere

sundhedssystemerne og et

end blot at stgtte dem. Vi forestiller os derfor, at der
inden for et ars tid vil opsta fornyede programmer
med fokus pa baredygtig planlegning og styrkelse
af sundhedssystemerne. Derudover vil der vare et
sterkt behov for at udarbejde et evidensgrundlag
for, hvad der har fungeret godt i Covid-19
indsatsen, - en opgave, som EHG allerede udfgrer
gennem operationel forskning i Balkanregionen med
fokus pa vaccine skepsis.

We’ve seen health systems and programmes lose
years of progress during the Covid-19 pandemic
and expect to see a need for health systems support
and related consultancy services in the coming
years. As an example, the maternal mortality rates
are increasing in many parts of Africa (amongst
other places in the world) as women are afraid to
access health services for fear of being infected, or
in fact cannot access services because of reduced
human resources at facilities or travel restrictions.
The pandemic, like Ebola in West Africa, has
exposed the fragility of health systems and the
immediate need for strengthening the systems rather
We therefore
assume that within a year period renewed programs

than just supporting the systems.

focusing on  sustainability = planning and
strengthening for health systems will arise. In
addition there will be a strong need to produce an
evidence base on what has or has not worked well
in the response — a tasks that EHG is already doing
through operational research in the Balkan region

focusing on vaccine hesitancy.

10
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note

Nettoomsa&tning
Revenue

Andre driftsindtegter
Other operating income
Projektomkostninger
Project costs

Andre eksterne omkostninger
Other external costs

Bruttoresultat
Gross profit

1 Personaleomkostninger
Staff costs
Af- og nedskrivninger af materielle anlegsaktiver

Depreciation and impairment of property, land, and equipment

Driftsresultat
Operating profit

Andre finansielle indtegter
Other financial income

2 (vrige finansielle omkostninger
Other financial costs

Resultat fgr skat
Pre-tax net profit or loss

3 Skat af arets resultat
Tax on net profit or loss for the year

Arets resultat
Net profit or loss for the year

Forslag til resultatdisponering:
Proposed appropriation of net profit:

Udbytte for regnskabsaret
Dividend for the financial year
Overfgres til overfgrt resultat
Transferred to retained earnings

Disponeret i alt
Total allocations and transfers

2020 2019
27.499.139 27.465.957
251.250 0
-20.810.697 -20.344.388
-497.771 -1.341.652
6.441.921 5.779.917
-5.608.771 -5.668.179
-5.049 -5.048
828.101 106.690
76.068 242.231
-667.220 -47.197
236.949 301.724
-55.147 -70.811
181.802 230.913

0 100.000

181.802 130.913
181.802 230.913
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G
Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note

Anlaegsaktiver

Non-current assets

4 Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlegsaktiver i alt
Total property, plant, and equipment

5 Andre tilgodehavender
Other receivables

Finansielle anlegsaktiver i alt
Total investments

Anlsegsaktiver i alt
Total non-current assets

2020 2019

0 5.049

0 5.049
103.695 37.009
103.695 37.009
103.695 42.058
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G
Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note

Omsaetningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

6 Igangverende arbejder for fremmed regning
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Tilgodehavende selskabsskat
Income tax receivables
Andre tilgodehavender
Other receivables
Periodeafgransningsposter

Prepayments and accrued income

Tilgodehavender i alt
Total receivables

Andre vardipapirer og kapitalandele
Other financial instruments and equity investments

Verdipapirer i alt
Total financial instruments

Likvide beholdninger
Cash on hand and demand deposits

Omsaetningsaktiver i alt
Total current assets

Aktiver i alt
Total assets

2020 2019
6.805.709 10.976.700
2.270.578 242.833

0 281

10.388 12.101
92.137 51.480
145.800 195.778
9.324.612 11.479.173
2.227.892 2.181.191
2.227.892 2.181.191
4.050.486 4.159.645
15.602.990 17.820.009
15.706.685 17.862.067
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G
Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

Virksomhedskapital

Contributed capital

Overfgrt resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

7 Hensattelser til udskudt skat

Provisions for deferred tax

Hensatte forpligtelser i alt
Total provisions

2020 2019
800.000 800.000
5.189.477 5.007.675
0 100.000
5.989.477 5.907.675
320.626 265.479
320.626 265.479
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G
Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Geeldsforpligtelser
Liabilities other than provisions

8 Geld til pengeinstitutter
Bank loans

6 Igangverende arbejder for fremmed regning
Contract work in progress

Leverandgrer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to group enterprises

Anden geld
Other payables

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

Geeldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

9 Pantsatninger og sikkerhedsstillelser
Charges and security
10 Eventualposter

Contingencies

2020 2019
89.729 78.095
3.479.769 5.467.199
4.588.094 5.224.726
6.250 0
1.232.740 918.893
9.396.582 11.688.913
9.396.582 11.688.913
15.706.685 17.862.067
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G
Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Foreslaet udbytte for
Virksomhedskapital Overfgrt resultat regnskabsaret ILalt
Proposed dividend for
Contributed capital Retained earnings the financial year Total
Egenkapital 1. januar 2019
Equity 1 January 2019 800.000 4.876.762 0 5.676.762
Arets overfgrte overskud eller underskud
Retained earnings for the year 0 130.913 100.000 230.913
Egenkapital 1. januar 2020
Equity 1 January 2020 800.000 5.007.675 100.000 5.907.675
Udloddet udbytte
Distributed dividend 0 0 -100.000 -100.000
Arets overfgrte overskud eller underskud
Retained earnings for the year 0 181.802 0 181.802
800.000 5.189.477 0 5.989.477
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G
Noter
Notes

All amounts in DKK.

1.  Personaleomkostninger
Staff costs

Lgnninger og gager

Salaries and wages

Pensioner

Pension costs

Andre omkostninger til social sikring

Other costs for social security

Personaleomkostninger i gvrigt
Other staff costs

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2.  vrige finansielle omkostninger
Other financial costs

Renter, pengeinstitutter
Interest, banks

Valutakursdifferencer
Exchange differences

3.  Skat af arets resultat
Tax on net profit or loss for the year

Arets regulering af udskudt skat
Adjustment of deferred tax for the year

2020 2019
5.388.263 5.435.042
156.057 149.292
41.322 43.395
23.129 40.450
5.608.771 5.668.179
6 6

46.923 9.886
620.297 37.311
667.220 47.197
55.147 70.811
55.147 70.811
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%

Noter
Notes
All amounts in DKK.
31/12 2020 31/12 2019
4.  Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
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 -589.701 -584.653
Arets afskrivninger
Amortisation and depreciation for the year -5.049 -5.048
Af- og nedskrivninger 31. december
Depreciation and writedown 31 December -594.750 -589.701
Regnskabsmzaessig veerdi 31. december
Carrying amount, 31 December 0 5.049
5.  Andre tilgodehavender
Other receivables
Kostpris 1. januar
Cost 1 January 37.009 37.009
Tilgang i arets lgb
Additions during the year 103.695 0
Afgang i arets lgb
Disposals during the year -37.009 0
Kostpris 31. december
Cost 31 December 103.695 37.009
Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December 103.695 37.009
Der specificeres saledes:
Deposita
Deposits 103.695 37.009
103.695 37.009
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G
Noter
Notes

All amounts in DKK.

31/12 2020 31/12 2019

6. Igangvaerende arbejder for fremmed regning
Contract work in progress

Salgsveerdi af ikke-afsluttede projekter

Selling price of unfinished projects 21.215.999 31.876.228
Modtagne acontobetalinger
Payments received on account -22.425.190 -37.100.594

Igangvaerende arbejder for fremmed regning, netto
Contract work in progress, net -1.209.191 -5.224.366

Der indregnes séledes:
The following is recognised:

Igangvearende arbejder for fremmed regning (omsatningsaktiver)

Contract work in progress (current assets) 2.270.578 242 .833

Igangvearende arbejder for fremmed regning (kortfristede

geeldsforpligtelser)

Contract work in progress (short-term lianilities other than

provision) -3.479.769 -5.467.199
-1.209.191 -5.224.366

7.  Hensaettelser til udskudt skat
Provisions for deferred tax

Henszettelser til udskudt skat 1. januar

Provisions for deferred tax 1 January 265.479 194.668

Udskudt skat af arets resultat

Deferred tax relating to the net profit or loss for the year 55.147 70.811
320.626 265.479

8.  Geeld til pengeinstitutter

Bank loans

Mastercard

Mastercard 11.123 19.631
Anden kort geld til pengeinstitutter

Other short-term bank debt 78.606 58.464

89.729 78.095
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G
Noter
Notes

All amounts in DKK.

10.

Pantsztninger og sikkerhedsstillelser
Charges and security

Likvider for i alt tkr. 1.272 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 indestaelser udover, hvad der er naturligt i
forbindelse med selskabets drift.

Cash and cash equivalents totalling DKK 1.272 thousand 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.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Selskabet har ikke eventualaktiver eller pataget sig eventualforpligtelser. Det er almindeligt, at
selskabets kontrakter indeholder bgdekrav eller tilsvarende, safremt 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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G-
Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Euro Health Group A/S er aflagt i
overensstemmelse med arsregnskabslovens bestem
melser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for klasse
C-virksomheder.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herunder indregnes verdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefgrsler som fglge af @ndre-
de regnskabsmassige skgn af belgb, der tidligere
har varet indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets verdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil

fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regn-
skabspost.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer inden arsrap-

porten aflegges, og som vedrgrer forhold, der eksi-
sterede pa balancedagen.

The annual report for Euro Health Group A/S has
been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs are recognised in
the income statement, including depreciations
amortisations,  writedowns  for  impairment,
provisions, and reversals due to changes in
estimated amounts previously recognised in the

income statement.

Assets are recognised in the statement of financial
position when it seems probable that future

economic benefits will flow to the company and the
value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the

company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.

Upon recognition and measurement, allowances are
made for such predictable losses and risks which
may arise prior to the presentation of the annual
report and concern matters that exist on the
reporting date.
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G-
Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestrgmme, indregnes var-
direguleringerne direkte pa egenkapitalen i en dags-
vaerdireserve.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller geelds-
forpligtelsens opstéen eller indregning i seneste ars-
regnskab indregnes i resultatopggrelsen under fi-
nansielle indtegter og omkostninger.

Resultatopggrelsen

Nettoomszetning

Virksomheden har som fortolkningsbidrag for ind-
regning af nettoomsatning valgt IAS 18.

Nettoomsatning omfatter vaerdien af arets leverede
ydelser, inklusive udleg for kunder med fradrag af
mervardiafgift og prisnedslag, der er direkte for-
bundet med salget.

Nettoomsatning indregnes i resultatopggrelsen, nar
salget er gennemfgrt. Dette anses generelt for at va
re tilfeldet, nar:

. Tjenesteydelsen er leveret inden regnskabsa-
rets udlgb

. Der foreligger en forpligtende salgsaftale

. Salgsprisen er fastlagt

. Indbetalingen er modtaget eller med rimelig

sikkerhed kan forventes modtaget

Foreign currency translation

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. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing rate.
The difference between the closing rate and the rate
at the time of the occurrence or initial recognition in
the latest financial statements of the receivable or
payable is recognised in the income statement under
financial income and expenses.

Income statement

Revenue

The enterprise will be applying IAS 18 as its basis
of interpretation for the recognition of revenue.

Revenue comprises the value of services provided
during the year, including outlay for customers less
VAT and price concessions directly associated with
the sale.

Revenue is recognised in the income statement on
the completion of sales. This is generally considered
to be the case when:

. The service has been provided before the
end of the financial year

. A binding sales agreement exists

. The sales price has been determined

. Payment has been received, or is anticipated

with a reasonable degree of certainty.
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G-
Anvendt regnskabspraksis
Accounting policies

Det sikres hermed, at indregningen fgrst sker, nar
de samlede indtegter og omkostninger samt faerdig-
ggrelsesgraden pa balancedagen kan opggres pali-
deligt, og det er sandsynligt, at de gkonomiske for-
dele, herunder betalinger, vil tilga virksomheden.

Projektomkostninger

Projektomkostninger omfatter omkostninger til
projekter i form af direkte omkostninger til
projekter samt kgbte konsulentomkostninger.

Andre driftsindtaegter

Andre driftsindtegter indeholder regnskabsposter af
sekunder karakter i forhold til virksomhedens ho
vedaktiviteter, herunder fortjeneste ved salg af im
materielle og materielle anlegsaktiver.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter lgn 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 godtggrelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anleegsaktiver.

This ensures that recognition does not take place
until the total income and costs and stage of
completion at the reporting date can be reliably
validated and it seems probable that the economic
benefits, including payments, will flow to the
enterprise.

Project costs

Costs of projects includes costs for projects
including directs costs for projects and cost of
consultants.

Other operating income

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of intangible and tangible assets.

Other external costs

Other external costs comprise costs for distribution,
sales, advertisement, administration and premises.

Staff costs

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

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation and writedown comprise
depreciation on, amortisation of and writedown
relating to tangible fixed assets respectively.
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G-
Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteg-
ter og -omkostninger, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede kursge-
vinster og kurstab vedrgrende vardipapirer, geeld
og transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tilleg og
godtggrelser under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfogres til posteringer direkte i egenkapitalen.

Balancen

Materielle anlsegsaktiver

@vrige materielle anleegsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og ned
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restverdi efter afsluttet brugstid.
Afskrivningsperioden og restverdien fastsattes pa
anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvaerdien aktivets regnskabsmassige ver-
di, ophgrer afskrivningen.

Ved @ndring i afskrivningsperioden eller restverdi-
en indregnes virkningen for afskrivninger fremover
som en &ndring i regnskabsmassigt skgn.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
securities, debt and transactions in foreign
currency, amortisation of financial assets and
liabilities as well as surcharges and reimbursements
under the advance tax scheme, etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to

entries directly in equity.
Statement of financial position

Property, plant, and equipment

Other property, plant, and equipment are measured
at cost less accrued depreciation and writedown for
impairment.

The depreciable amount is cost less 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
amount, the

the carrying depreciation is

discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting

estimates.
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G-
Anvendt regnskabspraksis
Accounting policies

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

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig, og den
enkelte bestanddel udggr en vasentlig del af den
samlede kostpris.

Der foretages linezre afskrivninger baseret pa fgl-

gende vurdering af aktivernes forventede brugstider:

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar ind
regnes i anskaffelsesaret som omkostninger i resul
tatopggrelsen.

Fortjeneste eller tab ved afhandelse af materielle
anlegsaktiver opggres som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den regn-
skabsmassige verdi pa salgstidspunktet. Fortjene-
ste eller tab indregnes i resultatopggrelsen under an-
dre driftsindtegter eller andre driftsomkostninger.

Nedskrivning pa anlegsaktiver
Den regnskabsmassige verdi af sdvel immaterielle

som materielle anlegsaktiver samt kapitalandel 1
vurderes arligt for indikationer pa verdiforringelse
ud over det, som udtrykkes ved afskrivning.

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

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing, and the individual component
representing a material part of the total cost.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life:

Brugstid
Useful life

3-5 ar/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of property,
land, and equipment is measured as the difference
between the sales price less selling costs and the
carrying amount at the date of disposal. Profit or
loss is recognised in the income statement as other
operating income or other operating expenses.

Impairment loss relating to non-current assets
The carrying amount of both intangible and tangible
fixed assets as well as equity investment in group
enterprise are subject to annual impairment tests in
order to disclose any indications of impairment
beyond those expressed by amortisation and
depreciation respectively.
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G-
Anvendt regnskabspraksis
Accounting policies

Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveaerdien, safremt denne er la-
vere end den regnskabsmassige vardi.

Genindvindingsverdien er den hgjeste verdi af ka-
pitalverdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalvaerdien opggres som
nutidsvaerdien af de forventede nettopengestrgmme
fra anvendelsen af aktivet eller aktivgruppen og for-
ventede nettopenge-strgmme ved salg af aktivet el-
ler aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke lengere be-
star. Nedskrivninger pa goodwill tilbagefgres ikke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvil-
ket s@dvanligvis svarer til nominel verdi.

Der nedskrives til nettorealisationsvardien med
henblik pa at imgdega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imgdegaelse af tab, hvor der vurde-
res at veere indtruffet en objektiv indikation pa, at et
tilgodehavende eller en portefglje af tilgodehavender
er verdiforringet. Hvis der foreligger en objektiv in-
dikation p4, at et individuelt tilgodehavende er veer-
diforringet, foretages nedskrivning pa individuelt ni-

veEau.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount if
this value is lower than the carrying amount.

The recoverable amount is the higher value of value
in use and selling price less expected selling cost.
The value in use is calculated as the present value
of the expected net cash flows from the use of the
asset or the asset group and expected net cash flows
from the sale of the asset or the asset group after
the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no longer
exist. Impairment relating to goodwill is not
reversed.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation
when recognising impairment of financial assets,
which means that impairments must be made to
offset losses where an objective indication is
deemed to have occurred that an account receivable
or a portfolio of accounts receivable is impaired.If
an objective indication shows that an individual
account receivable has been impaired, an
impairment takes place at individual level.
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Tilgodehavender, hvorpa der ikke foreligger en ob-
jektiv indikation pa verdiforringelse pa individuelt
niveau, vurderes pa portefgljeniveau for objektiv in-
dikation for vardiforringelse. Portefgljerne baseres
primart pa debitorernes hjemsted og kreditvurde-
ring i overensstemmelse med selskabets og koncer-
nens kreditrisikostyringspolitik. De objektive indi-
katorer, som anvendes for portefgljer, er fastsat ba-
seret pa historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem den
regnskabsmessige verdi af tilgodehavender og nu-
tidsvaerdien af de forventede pengestrgmme, herun-
der realisationsverdi af eventuelle modtagne sikker-
hedsstillelser. Som diskonteringssats anvendes den
effektive rente for det enkelte tilgodehavende eller
portefglje.

Igangvaerende arbejder for fremmed regning
Igangverende arbejder for fremmed regning males
til salgsverdien af det udfgrte arbejde. Salgsverdi-
en males pa baggrund af ferdigggrelsesgraden pa
balancedagen og de samlede forventede indtaegter
pa det enkelte igangverende arbejde. Ferdigggrel-
sesgraden opggres som andelen af de aftholdte om-
kostninger i forhold til forventede samlede omkost-
ninger pa det enkelte igangverende arbejde.

Nar salgsverdien pa et enkelt igangveerende arbejde
ikke kan opggres palideligt, males salgsveerdien til
de medgéede omkostninger eller nettorealisations-
vardien, hvis denne er lavere.

Det enkelte igangvaerende arbejde indregnes i ba-
lancen under tilgodehavender eller geldsforpligtel-
ser. Nettoaktiver udggres af summen af de igang-
varende arbejder, hvor salgsverdien af det udfgrte
arbejde overstiger acontofaktureringer. Nettofor-
pligtelser udggres af summen af de igangverende
arbejder, hvor acontofaktureringer overstiger salgs-
vaerdien.

Accounts receivable for which there is no objective
indication of impairment at the individual level are
evaluated at portfolio level for objective indication
of impairment. The portfolios are primarily based
on the debtors' domicile and credit rating in
accordance with the company's and the group's
credit risk management policy. Determination of the
objective indicators applied for portfolios are based
on experience with historical losses.

Impairment losses are calculated as the difference
between the carrying amount of accounts receivable
and the present value of the expected cash flows,
including the realisable value of any securities
received. The effective interest rate for the
individual account receivable or portfolio is used as
the discount rate.

Contract work in progress

Contract work in progress is measured at the selling
price of the work performed. The selling price is
measured on the basis of the stage of completion on
the reporting date and the total expected income
from the individual work in progress. The stage of
completion is calculated as the share of costs
incurred in proportion to the estimated total costs of
the individual work in progress.

When the selling price of the individual work in
progress can not be determined reliably, the selling
price is measured at the costs incurred or at net
realisable value, if this is lower.

The individual work in progress is recognised in the
statement of financial position under accounts
receivables or liabilities. Net assets consist of the
sum of the work in progress, where the selling price
of the work performed exceeds invoicing on
account. Net liabilities consist of the sum of the
work in progress, where invoicing on account
exceeds the selling price.
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Omkostninger i1 forbindelse med salgsarbejde og op-
naelse af kontrakter indregnes i resultatopggrelsen i
takt med, at de afholdes.

Periodeafgraensningsposter
Periodeafgransningsposter, som er indregnet under
aktiver, omfatter atholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Veardipapirer og kapitalandele

Verdipapirer og kapitalandele, der er indregnet un
der omsatningsaktiver, bestar af bgrsnoterede ak
tier og obligationer, der males til dagsveerdi pa ba
lancedagen. Ikke-bgrsnoterede kapitalandele males
til kost-pris. Der foretages nedskrivning til genind
vindingsverdien, safremt denne er lavere end den
regnskabsmassige vardi.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i penge-
institutter og kontantbeholdninger.

Egenkapital
Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en sa&rskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktu-
el skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betalte
acontoskatter.

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemassig verdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat méles til nettorealisations-
verdi.

Costs in connection with sales work and the
procurement of contracts are recognised in the
income statement when incurred.

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the
following financial year.

Financial instruments and equity investments
Financial instruments and equity investments
recognised under current assets consist of listed
shares and bonds which are measured at fair value
on the reporting date. Unlisted equity investments
are measured at cost. Writedown takes place to the
recoverable amount if this value is lower than the
carrying amount.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years' taxable income
and for tax paid on account.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.
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Udskudt skat méles pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med balan-
cedagens lovgivning vil vere geldende, nar den ud-
skudte skat forventes udlgst som aktuel skat. AEn-
dring i udskudt skat som fglge af @ndringer i skat-
tesatser indregnes i resultatopggrelsen bortset fra
poster, der fgres direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfgrselsberettiget skattemaessigt underskud, ma-
les til den vaerdi, 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 males til net-
torealisationsveardi.

Geeldsforpligtelser

@vrige geeldsforpligtelser, som omfatter geeld til le-
verandgrer, tilknyttede virksomheder samt anden
geld, males til amortiseret kostpris, hvilket seedvan-
ligvis svarer til nominel vaerdi.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation prevailing in
the respective countries on the reporting date when
the deferred tax is expected to be released as
current tax. Changes in deferred tax due to changed
tax rates are recognised in the income statement,
except for items included directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, 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. Any deferred net tax
assets are measured at net realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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  2021-07-08 08:27:52 UTC   Helle Givard                             A signing request email was sent to "Michele Mary Gross" at "mgross@ehg.dk"                                     
  2021-07-08 08:27:52 UTC   Helle Givard                             A signing request email was sent to "Erik Schulz" at "erik.schulz@me.com"                                       
  2021-07-08 08:27:52 UTC   Helle Givard                             A signing request email was sent to "Benedikte Lillebæk" at "lillebaek@ehg.dk"                                  
  2021-07-08 08:32:58 UTC   Orla Zinck             80.208.69.158     The signing request email was opened by the signer                                                              
  2021-07-08 08:39:36 UTC   Orla Zinck             74.125.208.25     The signing request email was opened by the signer                                                              
  2021-07-08 08:39:37 UTC   Orla Zinck             74.125.208.29     The signing request email was opened by the signer                                                              
  2021-07-08 08:39:43 UTC   Orla Zinck             80.208.69.158     The document was viewed by the signer                                                                           
  2021-07-08 08:39:44 UTC   Penneo system          80.208.69.158     The document was viewed                                                                                         
  2021-07-08 08:41:02 UTC   Orla Zinck             80.208.69.158     The signer signed the document as bestyrelsesformand, dirigent, bestyrelsesformand                              
  2021-07-08 08:41:25 UTC   Orla Zinck             74.125.208.26     The signing request email was opened by the signer                                                              
  2021-07-08 08:46:36 UTC   Erik Schulz            93.162.98.155     The document was viewed by the signer                                                                           
  2021-07-08 08:46:37 UTC   Penneo system          93.162.98.155     The document was viewed                                                                                         
  2021-07-08 08:47:11 UTC   Erik Schulz            93.162.98.155     The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem                                          
  2021-07-08 09:18:25 UTC   Orla Zinck             74.125.208.28     The signing request email was opened by the signer                                                              
  2021-07-08 09:20:04 UTC   Benedikte Lillebæk     87.49.147.4       The document was viewed by the signer                                                                           
  2021-07-08 09:20:06 UTC   Penneo system          87.49.147.4       The document was viewed                                                                                         
  2021-07-08 09:21:22 UTC   Benedikte Lillebæk     87.49.147.4       The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem                                          
  2021-07-08 10:59:16 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 12:02:45 UTC   Michele Mary Gross     96.3.198.93       The document was viewed by the signer                                                                           
  2021-07-08 12:02:54 UTC   Penneo system          96.3.198.93       The document was viewed                                                                                         
  2021-07-08 12:03:45 UTC   Michele Mary Gross     96.3.198.93       The signer signed the document as bestyrelsesmedlem, direktør, direktør, bestyrelsesmedlem, direktør, direktør  
  2021-07-08 14:55:22 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 14:55:24 UTC   Edward Isaac Freeman   216.209.141.100   The document was viewed by the signer                                                                           
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  2021-07-08 14:57:38 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-08 14:57:38 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-08 14:57:38 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-08 14:57:38 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-08 14:57:38 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-08 14:57:38 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-08 14:57:38 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-08 14:57:38 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-08 14:57:38 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-08 14:57:38 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-08 14:57:38 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-08 14:57:45 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-08 15:00:33 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:00:33 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:00:34 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:00:34 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:00:34 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:00:41 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:00:41 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:00:51 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:00:51 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:01:03 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:01:03 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:01:11 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:01:11 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:01:21 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:01:21 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:01:31 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:01:31 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:01:41 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:01:41 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:01:52 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:01:52 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:02:02 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:02:02 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:02:11 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:02:11 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:02:21 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:02:21 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:02:31 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:02:31 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:02:41 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:02:41 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:02:51 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:02:51 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:03:01 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:03:01 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:03:11 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:03:11 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:03:21 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:03:21 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:03:31 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:03:31 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:03:41 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:03:41 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:03:51 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:03:51 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:04:01 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:04:01 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:04:09 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:04:09 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:04:11 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:04:12 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:04:19 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:04:19 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:04:19 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-08 15:04:19 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-09 00:37:50 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-09 00:37:54 UTC   Edward Isaac Freeman   216.209.141.100   The document was viewed by the signer                                                                           
  2021-07-09 00:37:56 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-09 00:37:56 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-09 00:37:56 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-09 00:37:56 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
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  2021-07-09 00:37:56 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-09 00:37:56 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-09 00:37:57 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-09 00:50:12 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-09 00:50:14 UTC   Edward Isaac Freeman   216.209.141.100   The document was viewed by the signer                                                                           
  2021-07-09 00:50:15 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-09 00:50:15 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-09 00:50:15 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-09 00:50:15 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-09 00:50:15 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-09 00:50:15 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-09 00:50:15 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
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  2021-07-09 00:50:16 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-09 00:50:58 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
  2021-07-09 01:00:26 UTC   Edward Isaac Freeman   216.209.141.100   The signing request email was opened by the signer                                                              
  2021-07-09 01:00:57 UTC   Edward Isaac Freeman   216.209.141.100   The document was viewed by the signer                                                                           
  2021-07-09 01:00:58 UTC   Penneo system          216.209.141.100   The document was viewed                                                                                         
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  2021-07-09 09:19:33 UTC   Penneo system                            A signing request reminder email was sent to "Edward Isaac Freeman" at "tedfreeman@bell.net"                    
  2021-07-09 14:25:51 UTC   Edward Isaac Freeman   216.209.141.226   The signing request email was opened by the signer                                                              
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  2021-07-09 14:25:55 UTC   Penneo system          216.209.141.226   The document was viewed                                                                                         
  2021-07-09 14:26:41 UTC   Edward Isaac Freeman   216.209.141.226   The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem                                          
  2021-07-09 14:26:46 UTC   Helle Givard                             A signing request email was sent to "Brian Hansen" at "bh@ck.dk"                                                
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