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2

Auditor's report on compilation of the financial statements

To the shareholder of Global PEO Services Denmark ApS

We have compiled the financial statements of Global PEO Services Denmark ApS for the financial year 1. januar -

31. december 2019 based on the company's bookkeeping records and other information made available by

enterprise.

The financial statements comprises income statement, balance sheet, statement of changes in equity, notes and

summary of significant accounting policies

We performed the engagement in accordance with ISRS 4410, Compilation Engagements.

We have applied our professional expertise to assist the enterprise in the preparation and presentation of the financial

statements in accordance with the Danish Financial Statements Act. We complied with the relevant provisions of the

Danish Act on Approved Auditors and Audit Firms and FSR - Danish Auditors� Code of Ethics for Professional

Accountants, including principles relating to integrity, objectivity, professional competence and due care.

The financial statements and the accuracy and completeness of the information used to compile the financial

statements are the enterprise´s responsibility.

As a compilation engagement is not an assurance engagement, we are not required to verify the accuracy or

completeness of the information provided by enterprise for our compilation of the financial statements. Accordingly,

we do not express an audit or a review conclusion on whether the financial statements have been prepared in

accordance with the Danish Financial Statements Act.

Ringsted, 21 August 2020

Ecovis Danmark

statsautoriseret revisionsinteressentskab

CVR no. 28 93 95 23

Kurt Bülow

state authorized public accountant

MNE no. mne3112
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3

Company details

The company Global PEO Services Denmark ApS

c/o Ecovis Danmark

Nørregade 6B

4100 Ringsted

CVR no.: 39 56 42 62

Reporting period: 1. januar - 31. december 2019

Domicile: Ringsted

Director Raghav Bhargava, CEO
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4

Management's review

Business review

The Company's purpose is to conduct outsourcing business, employment and payroll services as well as any

commercial, financial and other activity or business which, in the Management's discretion, in any way relates

directly or indirectly to this purpose.
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5

Income statement

1 January - 31 December

Note 2019
DKK

2018
DKK

Revenue 2.343.272 352.239

Other external expenses -33.939 -35.363

Gross profit 2.309.333 316.876

Staff costs 1 -2.231.688 -300.104

Profit/loss before amortisation/depreciation and impairment losses 77.645 16.772

Financial costs -146 0

Profit/loss before tax 77.499 16.772

Tax on profit/loss for the year -17.828 -3.762

Profit/loss for the year 59.671 13.010

Retained earnings 59.671 13.010

59.671 13.010
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6

Balance sheet 31 December

Note 2019
DKK

2018
DKK

Assets

Affiliated companies 471.776 148.977

Other receivables 53.867 1.470

Receivables 525.643 150.447

Total current assets 525.643 150.447

Total assets 525.643 150.447
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7

Balance sheet 31 December

Note 2019
DKK

2018
DKK

Equity and liabilities

Share capital 50.000 50.000

Retained earnings 72.681 13.010

Equity 122.681 63.010

Other payables 110.255 0

Total non-current liabilities 110.255 0

Corporation tax 17.828 3.762

Other payables 274.879 83.675

Total current liabilities 292.707 87.437

Total liabilities 402.962 87.437

Total equity and liabilities 525.643 150.447
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8

Statement of changes in equity

 

Share capital

Retained

earnings Total

Equity at 1 January 2019 50.000 13.010 63.010

Net profit/loss for the year 0 59.671 59.671

Equity at 31 December 2019 50.000 72.681 122.681
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9

Notes

2019
DKK

2018
DKK

1 Staff costs

Wages and salaries 2.225.819 299.157

Other social security costs 5.869 947

2.231.688 300.104

Average number of employees 2 1
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10

Accounting policies

The annual report of Global PEO Services Denmark ApS for 2019 has been prepared in accordance with the

provisions of the Danish Financial Statements Act concerning reporting class B entities as well as selected provisions

as regards larger entities.

The accounting policies applied are consistent with those of last year.

The annual report for 2019 is presented in DKK

Changes in accounting policies

As a result of the new Holiday Act, which comes into force on September 1, 2020, the holiday pay obligation is

calculated using an exact method whereby the holiday pay obligation is calculated as the sum of the calculated

holiday allowance obligation for each employee. Previously, the holiday pay obligation was calculated using a

summary method in which the obligation was measured as a percentage of the holiday payable salary.

The changed method has a negative impact on loss of the year as staff costs increased with 7,951 DKK. The holiday

pay obligation, which is recognized in the item Other payables as part of the company's liabilities, has been increased

with 7,951 DKK and current tax has increased with DKK 2,243, which has had a negative impact on equity by 7,951

DKK.

Basis of recognition and measurement

Income is recognised in the income statement as earned, including value adjustments of financial assets and

liabilities. All expenses, including amortisation, depreciation and impairment losses, are also recognised in the

income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to the company

and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow from the

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

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, assets and liabilities are

measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost using the effective interest method. Amortised

cost is calculated as the historic cost less any installments and plus/less the accumulated amortisation of the

difference between the cost and the nominal amount.

On recognition and measurement, allowance is made for predictable losses and risks which occur before the annual

report is presented and which confirm or invalidate matters existing at the balance sheet date.
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11

Accounting policies

Income statement

Revenue

Revenue is measured at the fair value of the agreed consideration, excluding VAT and other indirect taxes. Revenue

is net of all types of discounts granted.

Other external expenses

Other external expenses include expenses related to distribution, sale, administration etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pensions, as well as other social security

contributions, etc. made to the entity's employees. The item is net of refunds made by public authorities.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating to the financial year.

Net financials include interest income and expenses, financial expenses relating to finance leases, realised and

unrealised capital/exchange gains and losses on securities and foreign currency transactions, amortisation of

mortgage loans and surcharges and allowances under the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge for the year and changes in the deferred tax charge, is

recognised in the income statement as regards the portion that relates to the profit/loss for the year and directly in

equity as regards the portion that relates to entries directly in equity.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a group of receivables is

impaired. If there is objective evidence that an individual receivable is impaired, an impairment loss for that

individual asset is recognised.

Equity

Dividends

Proposed dividends are disclosed as a separate item under equity. Dividends are recognised as a liability when

declared by the annual general meeting of shareholders.
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12

Accounting policies

Income tax and deferred tax

Current tax liabilities and current tax receivables are recognised in the balance sheet as the estimated tax on the

taxable income for the year, adjusted for tax on the taxable income for previous years and tax paid on account.

Deferred tax is measured according to the liability method in respect of temporary differences between the carrying

amount of assets and liabilities and their tax base, calculated on the basis of the planned use of the asset and

settlement of the liability, respectively.

Liabilities

Financial liabilities are recognised on the raising of the loan at the proceeds received net of transaction costs

incurred. On subsequent recognition, the financial liabilities are measured at amortised cost, corresponding to the

capitalised value, using the effective interest method. Accordingly, the difference between the proceeds and the

nominal value is recognised in the income statement over the term of the loan.

Mortgage debt is thus measured at amortised cost, which for cash loans corresponds to the outstanding debt. For

bond loans, amortised cost corresponds to an outstanding debt calculated as the underlying cash value of the loan at

the time of borrowing, adjusted by amortisation of the value adjustment of the loan at the time of borrowing.

Financial liabilities also include the capitalised residual finance lease commitment.

Other liabilities, which include trade payables, payables to group entities and other payables, are measured at

amortised cost, which is usually equivalent to nominal value.
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This document is signed by the following parties with their signatures confirming the documents content and all dates in the document.

This document is signed with esignatur. Embedded in the document is the original agreement

document and a signed data object for each signatory. The signed data object contains a

mathematical hash value calculated from the original agreement document, which secures that the

signatures is related to precisely this document only. Prove for the originality and validity of

signatures can always be lifted as legal evidence.

The document is locked for changes and all cryptographic signature certificates are embedded in

this PDF.The signatures therefore comply with all public recommendations and laws for digital

signatures.With esignatur's solution, it is ensured that all European laws are respected in relation to

sensitive information and valid digital signatures. If you would like more information about digital

documents signed with esignatur, please visit our website at www.esignatur.dk.
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Auditor's report on compilation of the financial statements



To the shareholder of Global PEO Services Denmark ApS



We have compiled the financial statements of Global PEO Services Denmark ApS for the financial year 1. januar -



31. december 2019 based on the company's bookkeeping records and other information made available by



enterprise.



The financial statements comprises income statement, balance sheet, statement of changes in equity, notes and



summary of significant accounting policies



We performed the engagement in accordance with ISRS 4410, Compilation Engagements.



We have applied our professional expertise to assist the enterprise in the preparation and presentation of the financial



statements in accordance with the Danish Financial Statements Act. We complied with the relevant provisions of the



Danish Act on Approved Auditors and Audit Firms and FSR - Danish Auditors� Code of Ethics for Professional



Accountants, including principles relating to integrity, objectivity, professional competence and due care.



The financial statements and the accuracy and completeness of the information used to compile the financial



statements are the enterprise´s responsibility.



As a compilation engagement is not an assurance engagement, we are not required to verify the accuracy or



completeness of the information provided by enterprise for our compilation of the financial statements. Accordingly,



we do not express an audit or a review conclusion on whether the financial statements have been prepared in



accordance with the Danish Financial Statements Act.



Ringsted, 21 August 2020



Ecovis Danmark



statsautoriseret revisionsinteressentskab



CVR no. 28 93 95 23



Kurt Bülow



state authorized public accountant



MNE no. mne3112
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Company details



The company Global PEO Services Denmark ApS



c/o Ecovis Danmark



Nørregade 6B



4100 Ringsted



CVR no.: 39 56 42 62



Reporting period: 1. januar - 31. december 2019



Domicile: Ringsted



Director Raghav Bhargava, CEO
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Management's review



Business review



The Company's purpose is to conduct outsourcing business, employment and payroll services as well as any



commercial, financial and other activity or business which, in the Management's discretion, in any way relates



directly or indirectly to this purpose.
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5



Income statement



1 January - 31 December



Note 2019
DKK



2018
DKK



Revenue 2.343.272 352.239



Other external expenses -33.939 -35.363



Gross profit 2.309.333 316.876



Staff costs 1 -2.231.688 -300.104



Profit/loss before amortisation/depreciation and impairment losses 77.645 16.772



Financial costs -146 0



Profit/loss before tax 77.499 16.772



Tax on profit/loss for the year -17.828 -3.762



Profit/loss for the year 59.671 13.010



Retained earnings 59.671 13.010



59.671 13.010
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Balance sheet 31 December



Note 2019
DKK



2018
DKK



Assets



Affiliated companies 471.776 148.977



Other receivables 53.867 1.470



Receivables 525.643 150.447



Total current assets 525.643 150.447



Total assets 525.643 150.447
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Balance sheet 31 December



Note 2019
DKK



2018
DKK



Equity and liabilities



Share capital 50.000 50.000



Retained earnings 72.681 13.010



Equity 122.681 63.010



Other payables 110.255 0



Total non-current liabilities 110.255 0



Corporation tax 17.828 3.762



Other payables 274.879 83.675



Total current liabilities 292.707 87.437



Total liabilities 402.962 87.437



Total equity and liabilities 525.643 150.447
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Statement of changes in equity



 



Share capital



Retained



earnings Total



Equity at 1 January 2019 50.000 13.010 63.010



Net profit/loss for the year 0 59.671 59.671



Equity at 31 December 2019 50.000 72.681 122.681
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Notes



2019
DKK



2018
DKK



1 Staff costs



Wages and salaries 2.225.819 299.157



Other social security costs 5.869 947



2.231.688 300.104



Average number of employees 2 1
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Accounting policies



The annual report of Global PEO Services Denmark ApS for 2019 has been prepared in accordance with the



provisions of the Danish Financial Statements Act concerning reporting class B entities as well as selected provisions



as regards larger entities.



The accounting policies applied are consistent with those of last year.



The annual report for 2019 is presented in DKK



Changes in accounting policies



As a result of the new Holiday Act, which comes into force on September 1, 2020, the holiday pay obligation is



calculated using an exact method whereby the holiday pay obligation is calculated as the sum of the calculated



holiday allowance obligation for each employee. Previously, the holiday pay obligation was calculated using a



summary method in which the obligation was measured as a percentage of the holiday payable salary.



The changed method has a negative impact on loss of the year as staff costs increased with 7,951 DKK. The holiday



pay obligation, which is recognized in the item Other payables as part of the company's liabilities, has been increased



with 7,951 DKK and current tax has increased with DKK 2,243, which has had a negative impact on equity by 7,951



DKK.



Basis of recognition and measurement



Income is recognised in the income statement as earned, including value adjustments of financial assets and



liabilities. All expenses, including amortisation, depreciation and impairment losses, are also recognised in the



income statement.



Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to the company



and the value of the asset can be measured reliably.



Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow from the



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



On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, assets and liabilities are



measured as described below for each individual accounting item.



Certain financial assets and liabilities are measured at amortised cost using the effective interest method. Amortised



cost is calculated as the historic cost less any installments and plus/less the accumulated amortisation of the



difference between the cost and the nominal amount.



On recognition and measurement, allowance is made for predictable losses and risks which occur before the annual



report is presented and which confirm or invalidate matters existing at the balance sheet date.
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Accounting policies



Income statement



Revenue



Revenue is measured at the fair value of the agreed consideration, excluding VAT and other indirect taxes. Revenue



is net of all types of discounts granted.



Other external expenses



Other external expenses include expenses related to distribution, sale, administration etc.



Staff costs



Staff costs include wages and salaries, including compensated absence and pensions, as well as other social security



contributions, etc. made to the entity's employees. The item is net of refunds made by public authorities.



Financial income and expenses



Financial income and expenses are recognised in the income statement at the amounts relating to the financial year.



Net financials include interest income and expenses, financial expenses relating to finance leases, realised and



unrealised capital/exchange gains and losses on securities and foreign currency transactions, amortisation of



mortgage loans and surcharges and allowances under the advance-payment-of-tax scheme, etc.



Tax on profit/loss for the year



Tax for the year, which comprises the current tax charge for the year and changes in the deferred tax charge, is



recognised in the income statement as regards the portion that relates to the profit/loss for the year and directly in



equity as regards the portion that relates to entries directly in equity.



Receivables



Receivables are measured at amortised cost.



An impairment loss is recognised if there is objective evidence that a receivable or a group of receivables is



impaired. If there is objective evidence that an individual receivable is impaired, an impairment loss for that



individual asset is recognised.



Equity



Dividends



Proposed dividends are disclosed as a separate item under equity. Dividends are recognised as a liability when



declared by the annual general meeting of shareholders.



T
h
is



 d
o
c
u
m



e
n
t 



h
a
s
 e



s
ig



n
a
tu



r 
A



g
re



e
m



e
n
t-



ID
: 



e
7
a
d
9
fb



8
P



tZ
2
4
0
4
0



0
2



6
1











12



Accounting policies



Income tax and deferred tax



Current tax liabilities and current tax receivables are recognised in the balance sheet as the estimated tax on the



taxable income for the year, adjusted for tax on the taxable income for previous years and tax paid on account.



Deferred tax is measured according to the liability method in respect of temporary differences between the carrying



amount of assets and liabilities and their tax base, calculated on the basis of the planned use of the asset and



settlement of the liability, respectively.



Liabilities



Financial liabilities are recognised on the raising of the loan at the proceeds received net of transaction costs



incurred. On subsequent recognition, the financial liabilities are measured at amortised cost, corresponding to the



capitalised value, using the effective interest method. Accordingly, the difference between the proceeds and the



nominal value is recognised in the income statement over the term of the loan.



Mortgage debt is thus measured at amortised cost, which for cash loans corresponds to the outstanding debt. For



bond loans, amortised cost corresponds to an outstanding debt calculated as the underlying cash value of the loan at



the time of borrowing, adjusted by amortisation of the value adjustment of the loan at the time of borrowing.



Financial liabilities also include the capitalised residual finance lease commitment.



Other liabilities, which include trade payables, payables to group entities and other payables, are measured at



amortised cost, which is usually equivalent to nominal value.



T
h
is



 d
o
c
u
m



e
n
t 



h
a
s
 e



s
ig



n
a
tu



r 
A



g
re



e
m



e
n
t-



ID
: 



e
7
a
d
9
fb



8
P



tZ
2
4
0
4
0



0
2



6
1








				2020-08-26T13:43:57+0200

		København, DK

		Sealed by esignatur










  
 
 
 
 
 
 xjXo7ZE8l8YA3+eARFFVHtSoWTTQYJ4gBnBwAVnoPU8=


 
tnM4qOgsSLsDqNwjlLSnAnJ0WYVrAA00h0vRxlG85lD2JBPA57EtKbH63+YV5iexCKrkH2f7LC7i
jlh3TeNfKNLeHCu5I1PaKQiciwJ057myOkBBMjlo313xAt84m3LBcb0IALBnROUA+7hLT43sxfEz
Rxmzb0JorbJQo8CtEYFcJOlESzGwV0pnNCqQQJkiBrWJDEJw0BQFV7e0raDbWYcP0PMjRK+47FP2
QOtR2fHvgVBlfLkUc5FBdHFjPaN6/5UD9Xy/4FKng0PdMbHUDcS42BPWVzZhheMeEMf3c04T83ir
So/bBnsu/LMybKCS6p6acjO89pkDdp2MtnZB9w==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  host WlhOcFoyNWhkSFZ5SUVSTElFRndVdz09
  openoces_opensign_environment_os_name V2luZG93cyBTZXJ2ZXIgMjAxMiBSMg==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  openoces_opensign_layout_size_height NzQy
  action c2lnbg==
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_environment_local_time V2VkIEF1ZyAyNiAxMzo0Mzo0MSBDRVNUIDIwMjA=
  hashsumE M2VhMzU1NzJLUHEyNDA0MDAyNjEvU0hBNTEyLzA4OUQyNTVCRTFEODYzNDMxRDYyRTE4ODY2N0FBOUZEMDY5QThCNUVGMEM4RTNCQTg4M0M1RUVEQzc5MTNFRUU5MUU4MjlBMEU2REQzQThCMzcyMDYyNEIyMTIxNUJFQUMxRkM5NzY2RjY2RURFOTNGQjRFM0YxMUE3Mzg3NkND
  hashsumD MGJiNTEyYjFYelMyNDA0MDAyNjEvU0hBNTEyLzk0MzlGRUUzODgxNkExQjM4NTRBREU3MTBGRTQ5MjdCQjhDNDUwMTdGODQ4NEU1OUEyQTc3QTg4MTA4NERBMzIzNzk4Mjk5M0Q1RDI2QzREQUMwQUIzMzk2QjUyNUMxMTdGMzgyMERBRjlGNEJFRDAwN0Y1NDc5RjY3NjM3QTM4
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  hashsumC ZTdhZDlmYjhQdFoyNDA0MDAyNjEvU0hBNTEyL0QzNjVENDUzRThGNTU5RjFFRTgxQzlBMUYyMUJBMDY5OTUwRDI1NkU4QjZGNUU3RkY5RTJFNDIwQjEzNUJGQUNDNjEwQTgwNjYyNzgwRkRGMUQyRDIzMjQyNEMyMzU2NjNFQzI0NTkyMTI0QUFFNTQ0RjAyOTNBMkY3NkNGOTBE
  challenge LTMxMDI3MTMyODEzOTY4NjU3Mw==
  hashsumB ZDljYjM4MzZ1UGoyNDA0MDAyNjEvU0hBNTEyLzE5OTMyMkFDQTc2ODM4RTlFOTdGQzM1QzJCNTc1MEFFQjkyRTYyRUJBQTVDRUU0ODc1NUJGMEMwRUFEQzMyMzFCMDcwNUEwRTMzQTAxMzcwN0IyRTlEM0NGNTc0Qjc2NUJDREY4RUE5NTBFODg5QkQ3MTBCMjNFMzFCQzFCRTE5



		2020-08-26T13:43:58+0200
	København, DK
	Sealed by esignatur




