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As at 31 December 2021 Nordhealth AS had a total of 79,999,999 shares outstanding. The Company's shares are divided into two 
share classes as further detailed below. Only the A-shares are subject to trading in the Euronext Growth Marketplace  
 
A-shares comprise a total of 45,000,000 shares and carry one vote and equal rights in all respects, including rights to dividends. 
All A-shares are freely transferable. B-shares comprise a total of 34,999,999 shares and are unlisted shares. Each B- share 
carries 10 votes per share and may at any time, at the option of the holder, be converted into an A-share. If the Unlisted Shares 
constitute less than 5% of the outstanding number of shares in the Company, they will automatically be converted to A-shares. 
Each share has a nominal value of NOK 1.00. 

Note 16 - Other long-term liabilities 

 2021 2020 
Liabilities to credit institution 25 1 638 
Other long-term liabilities  751 2 392 
Total 775 4 030 

 
All other long-term liabilities fall due within less than five years. 

Note 17 - Other short-term liabilities 

 2021 2020 
Advances received from customers 3 806 500 
Total 3 806 500 

Note 18 - Significant events after the reporting period 

On 31 January 2022, Nordhealth completed its acquisition of EasyPractice, a leading cloud-based practice management 
software provider for therapists.  
 
On 1 February 2022, Yoma Consulting and it’s Provet Cloud implementation and developments specialists joined Nordhealth.  
 
On 17 February 2022, Extraordinary General Meeting of Nordhealth AS was held. In this meeting, Board of Directors was granted 
an authorisation to increase the share capital by issuance of new shares and an authorisation to acquire own shares.  In 
accordance with Section 9-4 of the Companies Act, the board is granted an authorisation to acquire own shares on behalf of the 
Company with a total nominal value of up to NOK 7,999,999, i.e., up to 7,999,999 shares. The maximum amount which can be paid 
for each share is NOK 50 and the minimum is NOK 1. Acquisition and sale of own shares may take place in any way the board of 
directors finds appropriate, however not by way of subscription of own shares. The authorisation replaces the current 
authorisations to acquire own shares when registered in the Norwegian Register of Business Enterprises. The authorisation is 
valid until and including the date of annual general meeting in 2022, but not later than 30 June 2022. 
 
On 6 April 2022, it was resolved by the Board of Directors to increase share capital by NOK 191,747, divided into 191,747 Class A 
shares, each with nominal value of NOK 1.00. Following registration of the share capital increase the Company has a share 
capital of NOK 80,191,746, divided into 45,191,747 Class A shares and 34,999,999 Class B shares, each with nominal value of NOK 
1.00.  
 
Nordhealth management and employees have been devasted by the recent events in Ukraine. Whilst the safety and wellbeing of 
those impacted continues to be the primary concern of all, Nordhealth management have considered the risks caused by the 
situation which may impact the Group's liquidity, operating results and financial reporting.  In making the assessments and 
accounting judgments management has considered company-specific evidence as well as the broader implications, including 
the stated sanctions. In their analysis management has considered suspended operations, possibility of cyber-attack, loss of 
customers or end markets, current inability of customers or debtors to pay. Nordhealth does not have customers, employees or 
vendors in the affected regions. The Group has ongoing security audit procedures minimizing the risk of the unlikely event of a 
cyber-attack. These transactions are not adjusting events.  
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Cash flow statement Nordhealth AS 

 

NOK in thousands 2021 

  
Cash flow from operations  
Profit (loss) before income taxes (8 280) 

Change in other receivables (7 879) 

Change in trade creditors (AP) 4 658 

Change in other provisions 3 093 

Net cash flow from operations (8 407) 

  
Cash flow from financing  
Initial public offering 1 188 620 

Proceeds from issuance of equity 60 

Cash flow from financing 1 188 680 

  

Cash flow from investing items  

Loans to group companies* (1 177 254) 

Cash flow from investing items (1 177 254) 

  
Net change in cash and cash equivalents 3 018 

Cash and cash equivalents at the beginning of the period - 

Cash and cash equivalents at the end of the period 3 018 
  
 
*Loan converted to equity in 2021  
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Note 8 – Investments in group companies 

 Location 
Ownership 

% 
Functional 

currency Investment Net result Equity 

Nordhealth Oy Lohja, Finland 100 % EUR 3 183 650 (9 555) 1 152 993 

Total  
  3 183 650 (9 555) 1 152 993 

 
 
Companies included in Nordhealth Group 
 

 
Parent Company Business office Ownership % Functional 

currency 
Nordhealth AS  Molde, Norway  NOK 
Nordhealth Oy Nordhealth AS Helsinki, Finland 100 % EUR 
Nordhealth Norway AS Nordhealth Oy Molde, Norway 100 % NOK 
Nordhealth Sweden AB Nordhealth Norway AS Västerås, Sweden 100 % SEK 
Nordhealth Denmark AS Nordhealth Norway AS Hinnerup, Denmark 100 % DKK 
Nordhealth Finland Oy Nordhealth Oy Helsinki, Finland 100 % EUR 
Navicre Oy Nordhealth Oy Oulu, Finland 100 % EUR 
Estonian Net Solutions OÜ Nordhealth Oy Tallinn, Estonia 100 % EUR 
Nordhealth USA Inc. Nordhealth Oy Denver, USA 100 % USD 
Provet Cloud (UK) Nordhealth Oy London, United Kingdom 100 % GBP 
Aspit AS Nordhealth Oy Seljord, Norway 100 % NOK 
Aspit Sverige AB Aspit AS Gråbo, Sweden 100 % SEK 

 
 
Nordhealth Denmark AS (former Novasoft) was acquired on 1 April 2021 (Note 14). 
Aspit AS and Aspit Sverige AB was acquired on 1 June 2021 (Note 14). 
Provet Cloud UK was established on 1 August 2021.  

Note 9 – Other receivables from group companies 

 2021 

Nordhealth Oy 7 879 
Total other current receivables  7 879 
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Note 10 – Equity and shares 

Investor A-shares B-shares 
Number of 
total shares 

% of 
total Type Country 

J.P. Morgan Bank Luxembourg S.A. 4 956 027 29 742 998 34 699 025 43,4 % Nominee Luxembourg 
State Street Bank and Trust Comp 6 504 657 - 6 504 657 8,1 % Nominee United States 
Nordnet Bank AB 896 394 5 084 866 5 981 260 7,5 % Nominee Sweden 
Morgan Stanley & Co. Int. Plc. 4 757 913 - 4 757 913 5,9 % Nominee United Kingdom 
Fjarde AP-Fonden 3 500 000 - 3 500 000 4,4 % Ordinary Luxembourg 
Goldman Sachs & Co. LLC 2 698 714 - 2 698 714 3,4 % Nominee United States 
Skandinaviska Enskilda Banken AB 1 718 539 - 1 718 539 2,1 % Nominee Luxembourg 
HSBC Trinkaus & Burkhardt AG 1 591 900 - 1 591 900 2,0 % Nominee Germany 
Skandinaviska Enskilda Banken AB 1 253 077 - 1 253 077 1,6 % Nominee Sweden 
Morgan Stanley & Co. LLC 1 229 698 - 1 229 698 1,5 % Nominee United States 
Danske Bank A/S 1 137 500 - 1 137 500 1,4 % Nominee Denmark 
Skandinaviska Enskilda Banken AB 1 065 608 - 1 065 608 1,3 % Nominee Sweden 
Brown Brothers Harriman & Co. 1 049 587 - 1 049 587 1,3 % Nominee United States 
Brown Brothers Harriman & Co. 985 229 - 985 229 1,2 % Nominee United States 
Skandinaviska Enskilda Banken AB 962 225 - 962 225 1,2 % Nominee Luxembourg 
Clearstream Banking S.A. 902 905 - 902 905 1,1 % Nominee Luxembourg 
J.P. Morgan Chase Bank, N.A., London 850 000 - 850 000 1,1 % Nominee United Kingdom 
J.P. Morgan Securities LLC 825 347 - 825 347 1,0 % Nominee United States 
Total number owned by > 1% 36 885 320 34 827 864 71 713 184 90 % Nominee United Kingdom 
Total number of shares 45 000 000 34 999 999 79 999 999 100 %   

 

Shares owned by the CEO and the Board of Directors    

     
Name Role  A-shares B-shares  
Didier Breton Chairperson 100 000 0  
Janne Huttunen Board Member 453 757 2 723 175  
Olli Venemies Board Member 120 468 722 967  
Javier Mata Board Member 0 0  
Charles MacBain*  CEO 3 469 219 20 820 099  

 
* Shares are owned through an investment company. 
 
Equity and shares of Nordhealth AS  

 Share 
capital 

Share 
premium 

Retained 
earnings 

Total Equity 

Equity 1.1.2021 - - - - 

Company establishment 30 30 - 60 

Capital increase from re-organisation 49 970 1 956 427 - 2 006 397 

Capital increase from IPO* 30 000 1 193 580 - 1 223 580 

Costs related to IPO* - (34 960) - (34 960) 

Profit (loss) for the period -  -  (23 167) (23 167) 

Total Equity 31.12.2021 80 000 3 115 077 (8 280) 3 171 910 
 
* Costs include financial and legal assistance in carrying out activities related to transactions structure, market valuation, listing 
and other similar assistance. 
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As at 31 December 2021 Nordhealth AS had a total of 79,999,999 shares outstanding. The Company's shares are divided into two 
share classes as further detailed below. Only the A-shares are subject to trading in the Euronext Growth Marketplace  
 
A-shares comprise a total of 45,000,000 shares and carry one vote and equal rights in all respects, including rights to dividends. 
All A-shares are freely transferable. B-shares comprise a total of 34,999,999 shares and are unlisted shares. Each B- share 
carries 10 votes per share and may at any time, at the option of the holder, be converted into an A-share. If the Unlisted Shares 
constitute less than 5% of the outstanding number of shares in the Company, they will automatically be converted to A-shares. 
Each share has a nominal value of NOK 1.00. 

Note 11 – Accounts payable to group companies 

 2021 

Nordhealth Oy 4 654 

Total current accounts payables  4 654 
 

Note 12 – Accrued expenses to group companies 

 2021 

Nordhealth Oy 3 190 

Total 3 190 

Note 13 – Tax 

 2021 
Profit (loss) before taxes (23 167) 
Permanent differences  (34 960) 
Change in temporary differences   
Tax base (58 127) 

  
Payable tax - 
Total tax payable - 

 
Losses carried forward     

Entity Country 
Tax loss carried 
forward 

Tax 
rate 

Deferred tax benefit not 
capitalized 

Nordhealth AS Norway (58 127) 22 % (12 788) 
Total   (58 127)   (12 788) 

 
 
The Parent entity does not have other temporary differences, and it did not recognize any deferred tax assets based on the 
result of2021.  

Note 14 – Significant events after the reporting period 

On 6 April 2022, it was resolved by the Board of Directors to increase share capital by NOK 191,747, divided into 191,747 Class A 
shares, each with nominal value of NOK 1.00. Following registration of the share capital increase the Company has a share 
capital of NOK 80,191,746, divided into 45,191,747 Class A shares and 34,999,999 Class B shares, each with nominal value of NOK 
1.00.  
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To the General Meeting of Nordhealth AS 

Independent Auditor’s Report 

Opinion 

We have audited the financial statements of Nordhealth AS, which comprise: 

• The financial statements of the parent company Nordhealth AS (the Company), which 
comprise the balance sheet as at 31 December 2021, the income statement and cash flow 
statement for the year then ended, and notes to the financial statements, including a summary 
of significant accounting policies, and 

• The consolidated financial statements of Nordhealth AS and its subsidiaries (the Group), 
which comprise the balance sheet as at 31 December 2021, the income statement and cash 
flow statement for the year then ended, and notes to the financial statements, including a 
summary of significant accounting policies. 

In our opinion: 

• the financial statements comply with applicable statutory requirements, 

• the financial statements give a true and fair view of the financial position of the Company as at 
31 December 2021, and its financial performance and its cash flows for the year then ended in 
accordance with the Norwegian Accounting Act and accounting standards and practices 
generally accepted in Norway, and 

• the financial statements give a true and fair view of the financial position of the Group as at 31 
December 2021, and its financial performance and its cash flows for the year then ended in 
accordance with the Norwegian Accounting Act and accounting standards and practices 
generally accepted in Norway. 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the 
Audit of the Financial Statements section of our report. We are independent of the Company and the 
Group as required by laws and regulations and the International Ethics Standards Board for 
Accountants’ International Code of Ethics for Professional Accountants (including International 
Independence Standards) (IESBA Code), 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. 

Other Information 

The Board of Directors and the Managing Director (management) are responsible for the information 
in the Board of Directors’ report. The other information comprises information in the annual report, but 
does not include the financial statements and our auditor’s report thereon. Our opinion on the financial 
statements does not cover the information in the Board of Directors’ report. 

In connection with our audit of the financial statements, our responsibility is to read the Board of 
Directors’ report. The purpose is to consider if there is material inconsistency between the Board of 
Directors’ report and the financial statements or our knowledge obtained in the audit, or whether the 
Board of Directors’ report otherwise appears to be materially misstated. We are required to report if 
there is a material misstatement in the Board of Directors’ report. We have nothing to report in this 
regard. 
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Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report 

• is consistent with the financial statements and 

• contains the information required by applicable legal requirements. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation of financial statements that give a true and fair view in 
accordance with the Norwegian Accounting Act and accounting standards and practices generally 
accepted in Norway, 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 Company’s and 
the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern. The financial statements use the going concern basis of accounting insofar as it is not likely 
that the enterprise will cease operations.  

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 will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in 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 in accordance with ISAs, 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. We 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 Company's or the Group'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, and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company and the 
Group'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 and the Group to cease to 
continue as a going concern. 

• evaluate the overall presentation, structure and content of the financial statements, including 
the disclosures, and whether the financial statements represent the underlying transactions 
and events in a manner that achieves a true and fair view. 

• obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group to express an opinion on the consolidated financial 



Independent Auditor's Report - Nordhealth AS 
 

 

3 
 

statements. We are responsible for the direction, supervision and performance of the group 
audit. We remain solely responsible for our audit opinion. 

We communicate with the Board of Directors 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. 

 
Bergen, 29 April 2022 
KPMG AS 
 

 
 
Knut Olav Karlsen 
State Authorised Public Accountant 


