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MANAGEMENT COMMENTARY

Primary activities

VitalityGuard is a digital health care company primarily obtaining knowledge about the health care 

conditions of companies’ employees through surveys. Such surveys are utilised by the companies for 

their prevention efforts in general, just as VitalityGuard provides a coach at the disposal of employees with 

health care issues. VitalityGuard typically supports Dansk Sundhedssikring’s customers with prevention 

measures in addition to delivering services to own customers. 

Development in activities and finances

Profit/loss for the year after tax resulted in a loss of DKK 3,119 thousand against a loss of DKK 2,307 

thousand in 2019. According to Management, the result for 2020 are satisfactory, as the loss is caused by 

extraordinary write-downs on intangible assets.

Outlook

VitalityGuard continues to support primarily Dansk Sundhedssikring’s customers with prevention 

activities and analyses. This will lead to improved profitability of the business and create 

ecpectations for increased revenue and earnings in 2021 

Going concern

Due to the loss of capital, the Company is subject to section 119 of the Danish Companies Act.

The Company's majority shareholder has issued a letter of intent in which it is confirmed that the owners are

willing to support in terms of liquidity, capital and subordination vis-a-vis other accounts payable to the
necessary extent.

Events after the balance sheet date
No events have occurred after the balance sheet date to this date, which would influence the evaluation 
of this annual report.
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STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

The Board of Directors and the Executive Board have today considered and approved the annual report of 

VitalityGuard A/S for the financial year 01.01.2020 - 31.12.2020.

The annual report is presented in accordance with the Danish Financial Statements Act. In our opinion, the 

financial statements give a true and fair view of the Company’s financial position at 31 December 2020

and of its financial performance for the financial year 1 January to 31 December 2020.

We believe that the management commentary contains a fair review of the affairs and conditions 

referred to therein.

We recommend the annual report for adoption at the Annual General Meeting. 

Herlev, 24 March 2021

Executive Board:

Kent Jensen

Board of Directors:

Allan Møller Kent Jensen Robert Christopher Massey
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INDEPENDENT AUDITOR'S REPORT

To the share holder of VitalityGuard A/S

Opinion
We have audited the financial statements of VitalityGuard A/S for the financial year 01.01.2020 - 31.12.2020, 
which comprise the income statement, balance sheet, statement of changes in equity, cash flow statement and 
notes, including a summary of significant accounting policies. The financial statements are prepared in accordance 
with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity's financial position at 31.12.2020 
and of the results of its operations and cash flows for the financial year 01.01.2020 - 31.12.2020 in accordance 
with the Danish Financial Statements Act.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional 
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further 
described in the Auditor’s responsibilities for the audit of the financial statements section of this auditor’s report. 
We are independent of the Entity in accordance with the International Ethics Standards Board of Accountants' 
Code of Ethics for Professional Accountants (IESBA Code) 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. 

Management's responsibilities for the financial statements
Management is responsible for the preparation of financial statements that give a true and fair view in accordance 
with the Danish Financial Statements Act, and for such internal control as 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 Entity’s ability to continue as a 
going concern, for disclosing, as applicable, matters related to going concern, and for using the going concern 
basis of accounting in preparing the financial statements unless Management either intends to liquidate the Entity 
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 that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with ISAs 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.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we 
exercise professional judgement 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 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 
Entity’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by Management.

• Conclude on the appropriateness of Management’s use of the going concern basis of accounting in preparing 
the financial statements, and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Entity’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 Entity to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures 
in the notes, and whether the financial statements represent the underlying transactions and events in a 
manner that gives a true and 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 internal control that we 
identify during our audit. 
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Statement on the management commentary
Management is responsible for the management commentary.

Our opinion on the financial statements does not cover the management commentary, and we do not express any 
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the management 
commentary and, in doing so, consider whether the management commentary is materially inconsistent with the 
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Moreover, 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 conclude that the management commentary is in accordance with the 
financial statements and has been prepared in accordance with the requirements of the Danish Financial 
Statements Act. We did not identify any material misstatement of the management commentary. 

Copenhagen, 24 March 2021

Deloitte
Statsautoriseret Revisionspartnerselskab
Business Registration No 33 96 35 56

Anders Oldau Gjelstrup
State-Authorised Public Accountant
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INCOME STATEMENT

DKK'000 Note 2020 2019

Gross profit 402            (229)          

Staff costs 2 (1.702)        (2.010)        
Depreciation, amortisation and impairment losses 3 (3.066)        (634)           

Operating profit/loss (4.367)      (2.873)       

Other financial expenses 4 (106)          (85)             

PROFIT/LOSS BEFORE TAX (4.472)      (2.958)       

Tax on profit/loss for the year 5 1.354          651             

PROFIT/LOSS FOR THE YEAR (3.119)      (2.307)       

Proposed distribution of profit/loss:

Retained earnings (3.119)        (2.307)        

(3.119)      (2.307)       
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BALANCE SHEET - ASSETS

DKK'000 Note 2020 2019

Completed development projects 0                2.854          
Acquired intangible assets 0                96               

Intangible assets 6 0                2.950         

Other fixtures and fittings, tools and equipment 14               23               

Property, plant and equipment 7 14              23              

FIXED ASSETS 14              2.973         

Goods for resale 25               36               

Inventories 25              36              

Trade receivables 0                398             
Deferred tax 1.423          233             

Receivables   1.423         631            

Cash 77              32              

CURRENT ASSETS 1.525         699            

ASSETS 1.539         3.671         
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BALANCE SHEET - LIABILITIES

DKK'000 Note 2020 2019

Contributed capital 8 500             500             
Retained earnings (5.393)        (2.274)        

TOTAL EQUITY (4.893)      (1.774)       

Deferred tax 0                0                 

Provisions 0                0                

Trade payables 30               32               
Payables to group entities 5.861          4.512          
Other payables 418             351             
Accruals and deferred income 123             551             

Liabilities other than provisions (current ) 6.433         5.446         

LIABILITIES OTHER THAN PROVISIONS 6.433         5.446         

EQUITY AND LIABILITIES 1.539         3.671         

Going concern 1
Contingent liabilities 10
Accouting policies 11
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STATEMENT OF CHANGES IN EQUITY

DKK'000

Contributed 
capital        

DKK
Retained   earnings

DKK
Total
DKK

Equity beginning of year 500              (2.274)                 (1.774)                 
Profit/loss for the year (3.119)                 (3.119)                 

Equity end of year 500             (5.393)               (4.893)                
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NOTES

1. Going concern

The Company's equity is negative. The Company's obligations at 31 December 2020 exceeds

its assets by DKK 4,893 thousand.

The Company's majority shareholder has issued a letter of intent in which it is confirmed that the owners are 

willing to support op  in terms of liquidity, capital and subordination vis-a-vis other accounts payable to the 

extent necessary. On this basis, the annual report is presented under the assumption of going concern.

2. Staff costs
2020

DKK'000
2019

DKK'000

Wages and salaries 1.596 1.848

Pension costs 84 118

Other staff costs 22 44

1.702 2.010

Average number of full-time employees 4 5

3. Depreciation, amortisation and impairment losses
2020

DKK'000
2019

DKK'000

Amortisation on intangible assets 3.057 613

Depreciation on property, plant and equipment 9 20

3.066 634

4. Other financial expenses
2020

DKK'000
2019

DKK'000

Financial expenses from group entities 101 80

Other interest expenses 2 1

Other financial expenses 3 4

106 85
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NOTES

5. Tax on profit/loss for the year
2020

DKK'000
2019

DKK'000

Current tax 0                  0                        

Change in deferred tax 984               651                     

Adjustment prior year 370               0                        

1.354          651                   

Acquired 
intangible 

assets 
DKK'000

Completed 
development 

costs
DKK'000

6. Intangible assets

Cost beginning of year 150               4.160                  

Additions 0                  107                     

Cost end of year 150             4.267                

Amortisation and impairment losses beginning of year (54)              (1.306)               

Amortisation and impairment losses for the year (96)              (2.961)               

Amortisation and impairment losses end of year (150)           (4.267)              

Carrying amount end of year 0                 0                        

Other fixtures 
and fittings, 

tools and 
equipment

DKK'000

7. Property, plant and equipment

Cost beginning of year 47                      

Disposals 0                        

Cost end of year 47                     

Depreciation and impairment losses beginning of year (23)                    

Depreciation and impairment losses for the year (9)                      

Depreciation and impairment losses end of year (33)                   

Carrying amount end of year 14                     
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NOTES

8. Contributed capital Number

Nominal 
value

DKK'000
Par      value

DKK'000

Recorded par
value

DKK'000

Shares 500 1 500 500

500 500 500

9. Consolidation

Sundhedsgruppen A/S, Hørkær 12B, 2730 Herlev prepares the consolidated financial statements for the Group 

in which VitalityGuard A/S is a subsidiary.

10. Contingent liabilities

The Company participates in a Danish joint taxation arrangement in which Daytona Midco Limited serves as the 

administration company. According to the joint taxation provisions of the Danish Corporation Tax Act, the

Company is therefore, from the financial year 2019, liable for income taxes etc for the jointly taxed companies

and, from the establishment of the Company, also for obligations, if any, relating to the withholding of tax on

interest, royalties and dividends  for the jointly taxed companies. The jointly taxed companies' total known net

liability in the joint taxation arrangement is stated in the financial statements of the administration company.
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Notes

11. Accounting policies

Reporting class
This annual report has been presented in accordance with the provisions of the Danish Financial Statements
Act governing reporting class B enterprises with addition of a few provisions for reporting class C enterprises.

The accounting policies applied for these financial statements are consistent with those applied last year.

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future 
economic benefits will flow to the Company, and the value of the assets can be measured reliably.

Liabilities are recognised in the balance sheet when the Company has a legal or constructive obligation as 
a result of a prior event, and it is probable that future economic benefits will flow out of the Company, 
and the value of the liabilities can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial 
recognition is effected as described below for each financial statement item.

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm or 
invalidate affairs and conditions existing at the balance sheet date are considered at recognition and 
measurement.

Income is recognised in the income statement when earned, whereas costs are recognised by the 
amounts attributable to this financial year. 

Income statement
Gross profit or loss
Gross profit or loss comprises revenue, changes in inventories of manufactured goods and work in 
progress, own work capitalised, other operating income, expenses for raw materials and consumables 
used and otherexternal expenses.

Revenue
Revenue from the sale of manufactured goods and goods for resale is recognised in the income 
statement when delivery is made. Revenue is recognised net of VAT, duties and sales discounts in 
connection with the sale and is measured at fair value of the consideration fixed.

Cost of sales
Cost of sales comprises cost of sales for the year measured at cost, adjusted for ordinary inventory 
writedowns.

Other external expenses
Other external expenses comprise expenses related to the Company's primary activities, including cost 
premises, stationary and office supplies, promotion expenses, etc. The item also includes write-down of
receivables recognised under current assets.

Staff costs
Staff costs comprise wages and salareis as well as expenses for social security, pensions, etc to the 

Company's employees.

Depreciation, amortisation and impairment losses
Depreciation and amortisation of property, plant and equipment and intangible assets comprise depreciation 
and amortisation of the financial year calculated based on the fixed residual values and useful lives of each 
asset and performed impairment tests and of gains and losses on the sale of property, plant and equipment 
and intangible assets.

Other financial income
Other financial income comprises interest income received,  payables and transactions in foreign currencies, 
amortisation of financial assets as well as tax relief under the Danish Tax Prepayment Scheme.

Other financial expenses
Other financial expenses comprise interest expenses, including interest expenses from payables to group 
enterprises, payables and transactions in foreign currencies, amortisation of financial liabilities
as well as tax relief under the Danish Tax Prepayment Scheme.

Income taxes
Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the 
income statement by the portion attributable to the profit for the year and recognised directly in equity
by the portion attributable to entries directly in equity.
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Notes
Balance sheet
Intellectual property rights, etc.
Intellectual property rights, etc. comprise ongoing and completed development projects with related 
intellectual property rights, acquired intellectual property rights and prepayments for intangible assets.

Development projects on clearly defined and identifiable products and processes, for which the technical rate 
of utilisation, adequate resources and a potential future market or development opportunity in the enterprise 
can be established, and where the intention is to manufacture, market or apply the product or process in 
question, are recognised as intangible assets.

Other development costs are recognised as costs in the income statement as incurred.
When recognising development costs as intangible assets, an amount equal to the expenses incurred is 
tied to equity under the reserve for development costs which is reduced concurrently with the amortisation 
and write-down of the development projects.

Development projects are amortised over a period of seven years.

The cost of development projects comprises costs, including amortisation, that are directly and indirectly
attributable to the development projects.
Intellectual property rights are measured at cost less accumulated amortisation. Patents are 
Patents are amortised over their remaining dura-tion, and licences are amortised over the term of the 
agreement. Intellectual property rights are are written down to the lower of recoverable amount and carrying

mount.

Property, plant and equipment

Other fixtures and fittings, tools and equipment are measured at cost less accumulated depreciation and 
impairment losses. Cost comprises the acquisition price, costs directly attributable to the acquisition, and 
preparation costs of the asset until the time when it is ready to be put into operation. 

The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-line 
depreciation is made on the basis of the following estimated useful lives of the assets:
Other fixtures and fittings, tools and equipment 3-5 years
Property, plant and equipment are written down to the lower of recoverable amount and carrying amount.

Inventories
Inventories are measured at the lower of cost using the net realisable value.
Cost consists of purchase price plus delivery costs. Cost of manufactured goods 
goods and work in progress consists of costs of raw materials, con-sumables, direct labour costs and indirect 
production costs.
Indirect production costs comprise indirect materials and labour costs, costs of maintenance of and depreciation 
and impairment losses on machinery, factory buildings and equipment applied for the manufacturing process 
as well as costs of factory administration and management. Financing costs are not included in cost.
The net realisable value of inventories is calculated as the estimated selling price less completion costs and 
costs incurred to execute sale.

 
Receivables
Receivables are measured at amortised cost, usually equalling nominal value less provisions for bad debts.

Deferred tax
Deferred tax is recognised on all temporary differences between the carrying amount and tax-based value of 
assets and liabilities, for which the tax-based value of assets is calculated based on the planned use of each
asset.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet at 
their estimated realisable value, either as a set-off against deferred tax liabilities or as net tax assets.

Joint taxation contributions payable or receivable
Current joint taxation contributions receivable or joint taxation contributions payable are recognised in the 
balance sheet, calculated as tax computed on the taxable income of the year, which has been adjusted for 
prepaid tax. For tax losses, joint taxation contributions receivable are only recognised if such losses are 
expected to be used under the joint taxation arrangement.

Cash and cash equivalents
Cash and cash equivalents comprises bank deposits.

Other financial liabilities
Other financial liabilities are measured at amortised cost which usually corresponds to nominal value.
Liabilities are recognised in the balance sheet when it is it is probable that future economic benefits will flow 
out of the Company.
Other liabilities are recognised at amortised cost.
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