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Shareholder letter from Group CEO 

Dear shareholders, 

The year of 2021 was a year of change for the PatientSky group. We have used the year to set up our 
organisation to deliver on our long-term vision of changing lives through delivering an innovative, 
revolutionary and international platform. 

We have successfully implemented a clear structure in the organisation, starting 2022 with a full management 
team in place. This enables us to deliver on our international platform journey through our PaaS and VAS 
business unit, while keeping high focus on our important Norwegian SaaS business. 2021 was also the year 
we could benefit from having Infodoc as part of the PatientSky family. 

During 2021 we continued our healthy development of our cloud-based revenue. We increased our Cloud 
revenue from 15.1M in Q1 2021 to 20.8M in Q4 2021, now being 37.6% of our total revenue. We saw our 
Norwegian SaaS business yield good profits and cash flow through 2021, and at the same time we invested 
heavily into our international journey, getting the organisation ready to deliver on our vision. This has led to a 
year with revenue increasing 49% to 208.6M and a group EBITDA on 12.6M NOK. 

In our Norwegian SaaS business we see the market is now starting to move towards cloud-based solutions to 
improve integration, quality and infrastructure. This should support us going forward as we are leading the 
market within our segments, being first mover on cloud, migration and development. 

We are also happy to have taken an active role to help as an infrastructure provider in connection with the 
Covid-19 outreach as well as supporting setting up Norway’s reception center for Ukrainian refugees. 

2022 will be another year with focus on our international journey. It is also the year we will ensure our long- 
term sustainable growth through balanced investments in the future and profitability increasing activities. We 
will focus our Norwegian SaaS business even more on our healthy, scalable revenue activities, and we see 
continuous progression on our international platform with launch later in 2022 and revenues coming in during 
2023. 

Overall, we are full of confidence in our journey and trust we will start benefiting from being on the forefront 
of development in the industry. We would like to thank you all for your support which enables us to continue 
our journey of changing lives. 

Best regards, 

Kristian Ikast 
Chief Executive Officer PatientSky Group 



Board of Directors Report 

Overview 
PatientSky is a technology company founded in 2014 and headquartered in Oslo, Norway. The 
company is developing eHealth solutions for global healthcare and offers both Software-as-a- 
Service (SaaS), Platform-as-a-Service (PaaS) and Value-Added Services (VAS) solutions to 
healthcare providers and their patients. 

Over the past few years, PatientSky Group has invested significantly in building a revolutionary 
and innovative cloud data platform, addressing the challenge of securing critical patient data 
and enabling health professionals and partners to provide new, better, faster and cheaper 
patient care. 

Since 2014 the company has grown to become the leading EHR provider in Norway. At the 
same time PatientSky has built a platform which will be offered globally to other e-health 
vendors, and where the first commercial contracts are expected in second half of 2022. 

In 2021 a new management team headed by Kristian Ikast came on board. The company is 
listed on Euronext Growth and has offices in Oslo (Norway), Kongsberg (Norway), Bergen 
(Norway), Copenhagen (Danmark), Odense (Danmark) and Helsinki (Finland). 

Going concern 
In accordance with the provisions of the Norwegian Accounting Act, the Board of Directors 
confirms that the accounts have been prepared on a going concern basis and that the going 
concern assumption applies. 

Review of the consolidated annual accounts 
PatientSky’s consolidated operating revenue for 2021 was NOK 208,6 million, up 49 percent 
compared to NOK 139.8 million in 2020. The increase was mainly driven by the acquisition of 
Infodoc effective from December 2020 and with full year effect in 2021. 

In addition PatientSky experienced strong demand for its clouded products and solutions 
which increased number of clinics and licenses. Reported operating result (EBITDA) for 2021 
amounted to NOK 12.6 million, equivalent to a margin of 6 percent, compared to NOK 31.8 
million in 2020. 



PatientSky’s consolidated net financial income for 2021 was NOK -18 million compared to 4.4 
million in 2020. Financial income was especially high in 2020 due to earnout clauses that were 
not met in Programvareforlaget. Additionally, PatientSky has had higher interest expenses 
related to bond loans in 2021. 

The carrying amount of PatientSky’s assets decreased by 180.5 million to NOK 1147.2 million in 
2021. 

The decline is mainly related to a decrease in customer relations, goodwill and cash and bank 
deposits. Research and development increased by 69.2 million during the year. Non-current 
assets were NOK 845.6 million where total intangible assets accounted for NOK 824.5 million. 
Current assets were NOK 301.6 million whereof cash and cash equivalents represented for 
NOK 246.1 million. 

PatientSky’s other long-term liabilities for 2021 amounted to NOK 214.2 million. This is related 
to a 4-year senior secured NOK denominated bond with face value of NOK 225 million. 
PatientSky’s equity ratio was 65.5 percent at the end of 2021, compared to 63.4 percent at the 
end of 2020. 

Net cash outflows from operating activities was NOK -34.1 million for the year, compared to 
NOK 41.5 million in 2020. 

Net cash outflows from investing activities was NOK -111.2 million for the year, compared to 
NOK -370.7 million in 2020. Net cash flow from financing activities was NOK -36.7 million for 
the year, compared to NOK 746.8 million in 2020. 

Review of the parent company’s annual accounts 
Operating result (EBITDA) of the parent company PatientSky Group AS for 2021 was NOK -7.6 
million compared to NOK -1.0 million in 2020. Net financial income was NOK 19.3 million for 
2021. Net profit for 2021 was NOK 9.1 million compared to NOK 6.1 million in 2020. Total equity 
for the parent company following allocated profit for the year, was NOK 1258.6 million at the 
end of 2021. 

Net cash flow from operating activities was NOK 1.0 million for the year, compared to NOK 
19.9 million in 2020. Net cash flow from financing activities was NOK 0.6 million in for the year, 
compared to NOK 383.3 million in 2020. 



Social responsibility and working environment 
PatientSky conducts its business with strong dedication to operate in accordance with 
responsible, ethical, sustainable and sound business principles. The employees’ well-being, 
health and safety in the workplace are crucial to our success as a business. We strive for equal 
treatment in all aspects of the organization and welcome diversity and complementary skills 
and personalities. 

PatientSky had 177 employees at the end of 2021. The sickness absence rate in PatientSky 
was 5.7 
percent in 2021 (3.7 percent in 2020). No accidents or injuries occurred during the year. 
At the end of 2021 PatientSky had 42% female FTEs and 58% male employees. 

Insurance policy 
The Company’s board of directors and management is covered through a standard Directors 
and Officers liability insurance policy. The insurance policy covers all subsidiaries and their 
directors and officers. The insurance is limited to NOK 50 million.  

Impact on external environment 
PatientSky’s activities do not directly pollute or have any negative effect on the environment. The 
datacenter capacity currently rented is in jurisdictions predominately operating on renewable 
energy sources. We will continue to be an advocate of green solutions within our field of 
business. 

Financial risks 
PatientSky is exposed to liquidity risks. In order to be able finance its operations and mitigate the 
effects of fluctuations in cash flows, PatientSky ensures that adequate cash resources (i.e. cash 
and cash equivalents) are readily available by entering into financing arrangements. In case of a 
breach of the terms and conditions of such arrangement, a lender may be entitled to withdraw 
parts or all of its commitment. 

Furthermore, if, for any reason or at any time, PatientSky cannot get access to liquidity on 
commercially acceptable terms or at all, the business, results of operations, financial condition 
and/or prospects of PatientSky may be materially adversely affected. 

PatientSky's insurance may not cover all potential losses and liabilities. 
PatientSky's insurance coverage may under certain circumstances not protect PatientSky from 
all potential losses and liabilities that could result from its operations. The occurrence of a loss 
or liability against which PatientSky is not fully insured, could reduce its revenues or otherwise 
impair its ability to meet its financial obligations. 



PatientSky is exposed to counterparty risk. 
PatientSky is exposed to counterparties’ ability to fulfil their commitments. If a counterparty is 
unable to fulfil its obligations and PatientSky is forced to enter into similar arrangements with 
another counterparty, this may result in an increase in PatientSky’s costs. 
If one or more of the abovementioned counterparty risks materializes, it could have an adverse 
effect on PatientSky's business, results of operations, financial condition and/or prospects. 

Outbreak of COVID-19 and Ukraine situation 
PatientSky’s performance can be affected by the global economic conditions in the market in 
which it operates. The global economy has been experiencing a period of uncertainty since the 
outbreak of the coronavirus SARS-CoV-2 (“Covid-19”), and since Russia entered Ukraine with 
military force. 

COVID-19 related restrictions did have an impact on sales and deliveries during 2021. However, 
given the current restrictions and general business outlook, the management team does not 
expect COVID-19 to have a significant impact on the Group in 2022. For 2021 the group 
experienced a significant increased interest in its products and appreciation of its value 
proposition among healthcare professionals. On the other side the pandemic had a negative 
influence on the pace of sales and deliveries. 

The situation in Ukraine has led to several refugee stations also in Norway, where PatientSky is 
offering its digital solutions to handle and manage the health aspects at the stations. 

The management team continues to monitor other risk factors and situations, ready to 
implement mitigating initiatives when and if needed to protect sales, profitability and the 
reputation of the company. 

Outlook 2022 
PatientSky has a positive outlook for 2022, with ample strategic and commercial opportunities 
ahead of us. The positive outlook is further supported by recent contract wins with large 
strategic customers with substantial revenue contribution for PatientSky. The journey of 
“everyone to the cloud” includes migrating the on-premises customers to our clouded 
solutions. 

2022 will also be the year PatientSky expands its platform offering internationally. The 
company aims for contract announcements in second half of 2022, delivering on our path 
towards becoming an international platform company. 

The company is now organized in Business Unit structures where PatientSky will achieve more 
efficient and focused R&D and commercial efforts per unit (PaaS, SaaS & VAS). Consequently, 
in 2022 we will also continue to build the organization by adding key personnel for both 
technical and commercial functions within the new business units. The planned investments in 
the organization and commercial efforts will be partly offset by the realization of synergies in 
the Norwegian SaaS business and optimalization efforts. 
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CONSOLIDATED INCOME STATEMENT 

Amounts in NOK Note 2021 2020 

OPERATING INCOME 

Revenue 

Other operating income 

2 208.631.930 

- 

139.777.642 

- 

Total operating income 208.631.930 139.777.642 

OPERATING EXPENSES 

Raw materials and consumables used 32.166.168 22.784.095 

Payroll expenses 4 102.504.256 74.096.989 

Depreciations and amortisation expense 7 106.824.339 72.991.193 

Other operating expenses 4, 5 61.382.566 11.073.572 

Total operating expenses 302.877.330 180.945.849 

OPERATING PROFIT / (LOSS) (EBIT) - 94.245.399 - 41.168.207 

FINANCIAL INCOME AND EXPENSES 

Interest income 19 1.280.354 779.610 

Other financial income 19 3.825.251 27.408.325 

Interest expenses 19 18.485.711 14.404.667 

Other financial expenses 19 4.620.262 9.429.964 

Net financial income and expenses - 18.000.368 4.353.304 

OPERTATING RESULT BEFORE TAX - 112.245.767 - 36.814.903 

Tax on ordinary result 6 - 20.439.722 - 13.354.748 

ANNUAL NET PROFIT - 91.806.045 - 23.460.155 

Brought forward 

Transferred from other equity 13 - 91.806.045 - 23.460.155 

Net brought forward - 91.806.045 - 23.460.155 



CONSOLIDATED ANNUAL FINANCIAL ACCOUNTS 2021 

ASSETS 

Amounts in NOK Note 2021 2020 

FIXED ASSETS 

Intangible fixed assets 
Research and development 7 247.047.454 177.880.001 

Customer relations 7 473.145.683 536.803.539 

Deferred tax asset 6 - 

Goodwill 7 104.331.046 118.028.744 

Total intangible fixed assets 824.524.182 832.712.284 

Tangible fixed assets 

Equipment and other movables 7 19.076.500 12.585.118 

Total tangible fixed assets 19.076.500 12.585.118 

Financial fixed assets 

Other long-term receivables 8 1.979.021 2.029.406 

Total financial fixed assets 1.979.021 2.029.406 

Total fixed assets 845.579.702 847.326.808 

CURRENT ASSETS 

Inventories - - 

Debtors 
Account receivables 9 44.025.406 45.162.578 

Other receivables 10 11.521.602 6.447.590 

Total debtors 55.547.008 51.610.168 

Cash and bank deposits 11 246.054.620 428.777.120 

Total current assets 301.601.628 480.387.288 

TOTAL ASSETS 1.147.181.331 1.327.714.096 



CONSOLIDATED ANNUAL FINANCIAL ACCOUNTS 2021 

EQUITY AND LIABILITIES 

Amounts in NOK Note 2021 2020 

EQUITY 
Restricted equity 

Share capital 12, 13 27.315.914 27.315.914 

Share premium reserve 13 1.167.080.033 1.167.080.033 

Other paid-in equity 1.382.324 714.551 

Total restricted equity 1.195.778.270 1.195.110.498 

Retained earnings 

Other equity 13 - 444.878.431 - 353.148.890 

Total retained equity - 444.878.431 - 353.148.890 

Minority share 13 - - 

Total equity 750.899.839 841.961.608 

LIABILITIES 

Provisions 
Deferred tax 6 61.235.375 82.192.048 

Other provisions - 187.275 

Total provisions 61.235.375 82.379.323 

Other long-term liabilities 

Bonds 14 213.544.919 209.598.671 

Long-term debt to related parties 14 703.391 6.473.074 

Other long-term liabilities 14 - 49.500.000

Total other long-term liabilities 214.248.310 265.571.745 

Current liabilities 

Liabilities to financial institutions - - 

Trade creditors 8.567.103 25.112.990 

Tax payable 6 - - 

Public duties payable 8.835.599 12.879.310 

Current liabilities to related parties 14 - - 

Other short-term liabilities 15 103.395.105 99.809.120 

Total current liabilities 120.797.807 137.801.420 

Total liabilities 396.281.492 485.752.488 

TOTAL EQUITY AND LIABILITIES 1.147.181.331 1.327.714.096 



CASH FLOW STATEMENT 

Amounts in NOK Note 2021 2020 

Cash flows from operating activities 
Profit/loss before tax -112.245.767 -36.814.904
Taxation paid 6 - - 
Ordinary depreciation 7 106.824.339 72.991.191 
Change in inventory, accounts receivable and 
accounts payable -15.408.715 12.846.505 
Change in other accrual items -14.000.035 -7.475.164
Net cash flows from operating activities -34.830.178 41.547.628 

Cash flows from investment activities 
Payments to buy tangible assets 7 -12.122.166 -8.253.188
Payments to buy intangleble assets 7 -99.039.844 -70.213.914
Payments to buy shares 17 - -292.254.779
Net cash flows from investment activities -111.162.010 -370.721.881

Cash flows from financing acitvites 
Net change in debt to financial institutions - -435.515
Net change in debt to related parties 14 5.769.683 -6.294.741
Net change in other long-term debt 14 -42.500.000 -196.857.804
Payments of issuing new equity - 1.182.230.130
Share-swap PS Mipco AS without cash effect - -231.816.727
Net cash flows from financing activities -36.730.317 746.825.343 

Net change in cash and cash equivalents -182.722.505 417.651.090 
Cash and bank deposits per 01.01 11 428.777.125 11.126.035 
Cash and bank deposits per 31.12 11 246.054.620 428.777.125 
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Notes 1-20 
CONSOLIDATED FINANCIAL STATEMENTS 



Accounting Principles 

In General 
The annual accounts have been prepared in accordance with Norwegian Accounting Act and generally 
accepted accounting principles in Norway. 

Consolidation 
The Group’s consolidated financial statements comprise Patientsky Group AS and companies in which 
Patientsky Group AS has a controlling interest. A controlling interest is normally obtained when the 
Group owns more than 50% of the shares in the company and can exercise control over the company. 
Transactions between group companies have been eliminated in the consolidated financial statement. 
The consolidated financial statement has been prepared in accordance with the same accounting 
principles for both parent and subsidiary. 

The accounting principles are applied consistently when consolidating ownership interests in 
subsidiaries and are based on the same reporting periods as those used for the parent company. When 
preparing the consolidated financial statements, intra-group transactions and balances, along with gains 
and losses on transactions, are eliminated. 

Subsidiaries are fully consolidated from the date on which control is obtained and until control ceases. 

Use of Estimates 
The preparation of the financial statements requires management to make estimates and assumptions 
that affect the reported amounts in the profit and loss statement, the measurement of assets and 
liabilities and the disclosure of contingent assets and liabilities on the balance sheet date. Underlying 
results can differ from these estimates. 

Foreign Currency 
Foreign currency transactions are recorded at the exchange rate on the transaction date. Foreign 
currency receivables and liabilities are converted using the year-end exchange rates. Changes in the 
carrying amount of such assets due to exchange rate movements between the transaction date and the 
balance sheet date are recognized as finance items in the income statement. 

Revenue Recognition 
Services are posted as income as they are delivered over the period of the contract. Income from the 
sale of services are posted to the profit and loss account in line with the project’s degree of completion, 
when the outcome of the transaction can be estimated in a reliable manner. When the transaction’s 
outcome cannot be estimated reliably, only income corresponding to a projects’ incurred costs will be 
posted as revenue. At the time when it is identified that a project will give a negative result, the 
estimated loss on the contract is posted in full to the profit and loss account. 
mitigating initiatives when and if needed to protect sales, profitability and the reputation of the 
company. 

1 



Classification and valuation of current assets 
Current assets and short-term liabilities consist normally of items that fall due for payment within one 
year of the balance sheet date, as well as items related to the stock cycle. Current assets are valued at 
the lower of acquisition cost and fair value. Short-term liabilities are entered on the balance sheet at the 
nominal amount at the time of the transaction. 

Research and development 
Development expenses are capitalized to the extent that one can identify a future economic benefit 
related to the development of an identifiable intangible asset and where the acquisition cost can be 
measured reliably. Development related activity that do not meet these criteria are expensed as 
incurred. Capitalized development expenses are depreciated on a straight line basis over its economic 
lifetime. 

Fixed assets 
Fixed assets consist of assets intended for long-term ownership and use. Fixed assets are valued at 
acquisition cost less depreciation and write-downs. Long-term liabilities are entered on the balance 
sheet at the nominal amount at the time of the transaction. 

Plant and equipment is capitalized and appreciated over the economic lifetime of the asset. Significant 
items of plant and equipment that consist of several material components with different lifetimes are 
broken down in order to establish different depreciation periods for the different components. Direct 
maintenance of plant and equipment is expensed on an ongoing basis under operating costs, while 
additions or improvements are added to the asset’s cost price and depreciated in line with the asset. 
Plant and equipment is written down to the recoverable amount in the event of a fall in value that is not 
expected to be temporary. The recoverable amount is the higher of the net sales value and the value in 
use. Value in use is the present value of future cash flows related to the asset. The write-down is 
reversed when the basis for the write-down is no longer present. 

Subsidiaries and associated companies 
Subsidiaries and associated companies are valued using the cost method in the company accounts. The 
investment is valued at acquisition cost for the shares unless a write-down has been necessary. A write- 
down to fair value is made when a fall in value is due to reasons that cannot be expected to be 
temporary and such write-down must be considered as necessary in accordance with good accounting 
practice. Write-downs are reversed when the basis for the write-down is no longer present. 

Dividends, group contributions and other distributions from subsidiaries are posted to income in the 
same year as provided for in the distributor’s accounts. To the extent that dividends/ group contributions 
exceed the share of profits earned after the date of acquisition, the excess amounts represents a 
repayment of invested capital, and distributions are deducted from the investment’s value in the balance 
sheet of the parent company. 



Tax 
The tax charge in the profit and loss account consists of tax payable for the period and the change in 
deferred tax. Deferred tax is calculated at the tax rate at 22 % on the basis of tax-reducing and tax 
increasing temporary differences that exist between accounting and tax values, and the tax loss carried 
forward at the end of the accounting year. Tax-increasing and tax-reducing temporary differences that 
reverse or may reverse in the same period are off set and entered net. The net deferred tax receivable is 
entered on the balance sheet to the extent that it is likely that it can be utilized. 

Receivables 
Receivables from customers and other receivables are entered at par value after deducting a provision 
for expected losses. The provision for losses is made on the basis of an individual assessment of the 
respective receivables. In addition an unspecified provision is made to cover expected losses on claims 
in respect of customer receivables. 

Pensions 
According to Norwegian law employees are mandatory members of the Norwegian Pension Scheme 
(“obligatorisk tjenestepensjon”). The scheme is a defined contribution plan. The premiums paid are 
charged to the income statement. 

Statement of cash flow 
The cash flow statement has been prepared using the indirect method. Cash and cash equivalents 
consist of cash, bank deposits and other short-term, liquid investments. 

Currency 
The financial statement is presented in NOK. 
All amounts are in NOK unless otherwise stated. 



Note 2 

Operation segments 

2021 2020 

8.017.335 25.470.551 

39.960.409 35.034.840 

69.899.425 73.730.657 

77.318.676 5.541.594 

Revenue per operating segment 

Operating segment Promed 
Operating segment PS Clinic 
Operating segment System X 
Operating segment Infodoc* 

Operating segment Hove Total 13.436.085 - 
Total 208.631.930 139.777.642 

*Infodoc included revenues for December 2020

Geographical areas 

Norway 208.625.413 139.777.642 

Other countries 6.517 - 
Total 208.631.930 139.777.642 



Note 3 

Government grants 

The SkatteFUNN R&D tax incentive scheme is a government program designed to stimulate 
research and development (R&D) in Norwegian trade and industry. Grants from Skattefunn 
were received in 2021 and 2020. 

The following grants have been received and recognized 

2021 2020 
Patientsky AS 
Infodoc** 

4.285.692 
1.832.190 

- 
2.613.026 

Sum 6.117.882 2.613.026 

Grants in Patientsky AS andInfodoc AS have been recognized 
on the Balance Sheet as reduction of capitalized R&D expenses. 

2021 2020 
Capitalized R&D expenses 
Personnel expenses 

25.066.416 
7.132.963 

1.155.439 
1.457.587 

Sum 32.199.379 2.613.026 

** Infodoc AS was acquired in december 2020. 
The amount for 2020 grants is for financial year 2020. 



Note 4 

Salaries and other personnel expenses 

Salaries and personnel expenses 2021 2020 
Salaries 137.282.680 83.680.989 
Employer's national insurance contributions 16.064.517 9.062.566 
Pension expenses 5.940.067 3.168.666 
Other personnel expenses - 2.887.561 4.461.458 
Capitalized R&D costs - 26.276.690 
Total salaries and other personnel expenses 

- 53.895.446  
102.504.256 74.096.989 

FTE number 176 151* 
*FTE number includes 40 FTE in Infodoc AS acquired in December 2020.
The group CEO has been hired externally from september 2021. The cost in 2021 is 577 025.

Capitalized R&D costs 

PS GROUP capitalized R&D costs for developing PatientSky Cloud Platform and related projects in 2020 and 2021. 
For more information see Note 7 

REMUNERATION TO LEADING PERSONNEL 
Patientsky Group AS has not paid any salary or remuneration to leading personnel or members of the board in 2021 

Option agreement with the company's CEO has been terminated in 2021. During 2021 Patientsky Group AS 
entered an option agreement with several leading personell. According to this agreement, leading personell of 
Patientsky AS received 3 862 000 options to acquire shares in the Company during defined vesting periods. 

Total estimated value of the option agreement: 

Number of options Vesting period Total value 
2.221.000 2 years 4.264.320 
1.641.000 4 years 4.020.450 

3.862.000 8.284.770 



The valuation is done by applying Black-Scholes Option Pricing Model with following assumptions: 

Strike price 3,225 
Stock price per 31.12.21 3,8400 
Risk-free interest rate 1,3500 
Volatility 83 % 

Total estimated value of the option agreement is presented as salary costs in PatientSky Gorup AS' Profit & 
Loss over the vesting periods. A total of NOK 1 382 324 is booked in the Profit & Loss for 2021 as Other Paidup Equity 
on the Balance Sheet as per 31.12.2021. The amount is included Employer's national insurance contribution. 

The estimated value of the previous option agreement has been reversed in 2021, were the booked cost of 
the option agreement is presented as the net cost 

Pension plan 
PS GROUP AS: 
The company has no employees and is not required to have an occupational pension plan under 
the Mandatory Occupational Pensions Act. 

GROUP: 
All employees are members of the defined-contribution pension scheme pursuant to the local regulations. 
All employees in Norway are required to have an occupational pension plan in accordance with 
Norwegian legislation on pensions ("lov om obligatorisk tjenestepensjon"). 
The Norwegian companies' pension plan meet the requirements of this legislation. 

Remuneration to auditor 

Remuneration to auditor 2021 2020 
Statutory audit 1.430.205 641.546 
*Other certification services - 0 383.853 
Tax-related advice - 0 22.500 
Other services 397.995 320.500 
Total remuneration to auditor 1.828.200 1.368.399 

Amounts in NOK, excluding VAT 

*Other certification services refers to fees for services conducted for capital raising in 2020



Note 5 

Other operating expenses 

Other operating expenses 2021 2020 

Machines and Software systems 12.460.332 8.756.940 
Accounting, auditing and external services 46.653.560 14.962.827 

Office premises costs 12.718.768 9.147.219 

Other operating expenses 17.982.915 9.644.512 
Capitalized R&D costs - 28.433.008 - 31.437.926 
Total 61.382.566 11.073.572 

There has been an adjustment in the specification to better suit the group manangement reportering. 
Capitalized R&D costs 

For more information see Note 7 



Note 6 

Income tax expenses 

Specification of income tax expense: 2021 2020 

Changes in deferred tax -20.439.722 -13.354.748

Tax on profit/loss -20.439.722 -13.354.748

Calculation of taxable income: 
Profit/(loss) before taxes -112.245.767 -36.814.907

Permanent differences -7.921.296 -31.196.876

Additions temporary differences acquisitions - - 

Change in temporary differences 84.494.049 45.582.360 
Tax base -35.673.014 -22.429.423

Specification of temporary differences: 
Fixed assets 110.874.615 14.847.984 

Customer relations 445.367.252 510.722.175 

Receivables -4.503.907 -13.618.123

Other current liabilities -1.382.324 - 

Temporary differences 4.137.425 4.837.872 
Midlertidige forskjeller 554.493.061 516.789.908 

Losses carried forward -175.896.142 -147.131.155 

Interest carried forward -7.567.055 -7,567,055

Not included in deferred tax base -82.895.340 11,449,641
Total 288.134.524 369.658.753 

Net deferred tax 61.235.375 82.179.095 



Effective income tax rate: 

2021 2020 

Profit/ (Loss) before taxes -112.245.767 -36.814.907

22 % tax on Profit/(Loss) before taxes -24.694.069 -8.099.280

Permanent differences and other differences -1.742.685 -3.109.474

Effect of deferred tax base not included in the balance sheet 1.458.378 4.026.893

Other differences 4.538.654 24.001 

Calculated Income tax expense -20.439.722 -7.157.860

Effective income tax rate* 18,2 % 19,4 % 

*) Income tax expense as % of Profit/(Loss) before tax. Effective tax rate is different from 
tax rate of 22% due to amortization og Goodwill. 

Losses carried forward: 

2021 2020 

Patientsky Group AS 25.699.119 - 

Patientsky AS 142.751.161 105.463.745 

PS Mipco AS 4.375.978 2.032.680 

Patientsky Hosting AS 814.274 184.590 

Hove medical Sysytems AS - 39.450.140

Programvareforlaget 2.255.610 - 
Sum: 175.896.142 147.131.155 

Losses may be carried forward indefinitely and set off against future profits. 
Losses carried forward are included in the tax base when the Group expect to set it off against 
future taxable profits. 



Note 7 

Intangible assets and fixed asset 

2021 Goodwill 
Customer 
relations R&D costs 

Equipment and 
other fixed assets Total 

Acquisition cost at 01.01. 139.850.773 635.346.399 205.982.407 51.129.558 1.032.309.137 
Additions subsidiaries - - - - 

Additions assets - - 99.039.844 12.122.166 111.162.010 

Grants - - - 6.117.882 - - 6.117.882 

Disposals - - - - - 

Exchange rate movements - - - 97.698 181.189 83.491 

Acquisition cost at 31.12. 139.850.773 635.346.399 298.806.671 63.432.913 1.137.436.756 

Accumulated depreciation/amortization 31.12. - 35.519.728 - 162.200.716 - 51.759.217 - 44.356.413 - 293.836.074 
Accumulated impairment 31.12. - - - - - 

Reversed impairment 31.12. - - - - - 

Carrying amount as at 31.12. 104.331.046 473.145.683 247.047.454 19.076.500 843.600.682 

Depreciation/amortization 13.697.698 

- 

- 

10 years 

Straight-line 

Goodwill 

63.657.856 

- 

- 

3-10 years

Straight-line 

Customer 
relations 

23.656.812 

- 

- 

0-10 years

Straight-line 

R&D costs 

5.811.973 

- 

- 

0-10 years

Straight-line 

Equipment and 
other fixed assets 

106.824.339 

Impairment - 

Reversed impairment - 

Useful life 

Depreciation/amortization plan 

2020 Total 

Acquisition cost at 01.01. 77.303.679 348.807.223 135.768.493 42.194.746 604.074.141 
Additions subsidiaries 62.547.094 286.539.176 - 349.086.270 

Additions assets - - 70.213.914 8.253.188 78.467.102 

Grants - - - - - 

Disposals - - - - - 

Exchange rate movements - - - 681.624 681.624 

Acquisition cost at 31.12. 139.850.773 635.346.399 205.982.407 51.129.558 1.032.309.137 

Accumulated depreciation/amortization 31.12. - 21.822.029 - 98.542.860 - 28.102.406 - 38.544.440 - 187.011.735 
Accumulated impairment 31.12. - - - - - 

Reversed impairment 31.12. - - - - - 

Carrying amount as at 31.12. 118.028.744 536.803.539 177.880.001 12.585.118 845.297.402 

Depreciation/amortization 

Impairment 

Reversed impairment 

8.168.866 

- 

- 

37.272.859 

- 

- 

19.384.958 

- 

- 

8.164.508 

- 

- 

72.991.190 

- 

- 

Useful life 

Depreciation/amortization plan 

Research and development 

10 years 

Straight-line 

3-10 years

Straight-line 

3-10 years 

Straight-line 

3-10 years 

Straight-line 

Group has significant activities related to developing PatientSky cloud platform and related technology to facilitate new solutions that enable health professionals and 
partners to provide improved patient care. 
Costs of developing such technology is capitalized in 2021 and 2020. 
The costs include both completed development projects and ongoing development projects. Depreciation of costs starts when the project is finalized. 
Development costs include costs covering pay to employees and external resources directly involved in the projects and a share of indirectly related overhead expenses. 
Expenses related to maintenance of existing software are recognized in the income statement as they occur. 

Goodwill 
Goodwill is expected to have useful life of 10 years. Goodwill is related to acquisitions of Infodoc AS, Acino AS, Hove Medical Systems AS and Programvareforlaget AS. 
Goodwill is initially measured at the acquisition date, as the excess of the aggregate of consideration transferred and the amount recognized over the fair value of the 
identifiable assets acquired and liabilities assumed in a business combination. 



Note 8 

Other long-term receivables 

Other long-term receivables 2021 2020 
Deposits 1.979.022 2.029.406 
Total 1.979.022 2.029.406 



Note 9 

Accounts receivables 

Accounts receivables 2021 2020 
Accounts receivables 46.884.117 49.095.724 
Provisions for losses - 2.858.711 - 3.933.147 
Total 44.025.406 45.162.577 



Note 10 

Other receivables 

Other receivables 2021 2020 
1.361.447 1.348.199 

30.412 11.830 
386.986 584.011 

3.624.875 1.913.408 

Other short term receivables 
Advances on wages and salaries 
Prepaid rental expenses 
Other prepaid operating expenses 
Receivables SkatteFUNN 6.117.882 2.590.142 
Total 6.447.590 11.521.602 



Note 11 

Cash and cash equivalents 

Cash and cash equivalents 2021 2020 
Reserved withholding tax 4.475.186 2.968.451 
Other reserved cash deposits* - 42.500.760
Other cash and cash equivalents 241.579.435 383.307.910 
Total 246.054.621 428.777.120 

Group cash pool 
The group holds a cash pool, owned by parent company. Participating companies in the 
cash pool are PatientSky Group AS together with PatientSky AS, PatientSky Hosting AS, 
Programvareforlaget AS, Infodoc AS and Hove Medical Systems AS. The cash pool does 
not hold any credit facilities, and is solely in NOK. 

* Other reserved cash deposits relates to cash reserved for payment to former owners of
Hove Medical Systems AS



Note 12 

Share capital and shareholder information 
The share capital in the company at 31 December 2021 consists of 

Number 
NOK 

Nominal amount 
NOK 

Carrying value 
Ordinary shares 198.862.687 0,14 27.315.914 

Ownership structure 
Largest shareholders as of 31 December 2021: 

Name Shares Ownership share Voting share 

CODEE HOLDING AS 70.610.827 35,51 % 35,51 % 
HCMP AS 18.872.036 9,49 % 9,49 % 
Citibank Europe plc 8.433.918 4,24 % 4,24 % 
Skandinaviska Enskilda Banken AB 9.536.934 4,80 % 4,80 % 
LORENZ AS 7.300.000 3,67 % 3,67 % 
SONGA ASSET MANAGEMENT AS 6.875.000 3,46 % 3,46 % 
SONGA CAPITAL AS 5.425.000 2,73 % 2,73 % 
RBC INVESTOR SERVICES TRUST 4.527.407 2,28 % 2,28 % 
SAFE HAVEN AS 4.050.602 2,04 % 2,04 % 
WILSTER HOLDING AS 4.040.602 2,03 % 2,03 % 
Other shareholders 59.190.361 29,76 % 29,76 % 

Total number of shares 198.862.687 100 % 100 % 

Ownership structure 
Largest shareholders as of 31 December 2020: 

Name Shares Ownership share Voting share 

Codee Holding AS 70.616.140 35,51 % 35,51 % 
HCMP AS 18.872.069 9,49 % 9,49 % 
SKANDINAVISKA ENSKILDA BANKEN AB 18.036.846 9,07 % 9,07 % 
J.P. MORGAN BANK LUXEMBOURG S.A. 12.428.918 6,25 % 6,25 % 
LORENZ AS 7.198.829 3,62 % 3,62 % 
CITIBANK EUROPE PLC 5.727.245 2,88 % 2,88 % 
FD INVT TR:FD SRS INTL SML CP FD 5.508.496 2,77 % 2,77 % 
AVANZA BANK AB 4.713.046 2,37 % 2,37 % 
KRÜGERCORP HOLDING APS 4.056.799 2,04 % 2,04 % 
Other shareholders 51.704.299 26,00 % 26,00 % 

Total number of shares 198.862.687 100 % 100 % 

Shares held by Board members and Management: 

Chairman, Board of Directors at PatientSky Group AS, Jesper Melin Ganc-Petersen, holds 100% of share in Codee Holding AS, 
and therefore has indirectly ownership of 35.51% shares Codee Holding AS. 
For information on option agreement for management see note 4. 



Note 13 

Equity 

Share capital Share premium Other paid-in equity Other equity Total equity 

Equity at 01 January 2021 27.315.914 1.167.080.033 714.551 -353.148.893 841.961.605 

Translation differences - - 76.506 76.506 

Profit/ (loss) of the year - - -91.806.045 - 91.806.045 

Other paid-in capital* 667.773 667.773 

Equity at 31 December 2021 27.315.914 1.167.080.033 1.382.324 -444.878.434 750.899.839 

Share capital Share premium Other paid-in equity Other equity Total equity 

Equity at 1 January 2020 12.362.461 517.906 -98.035.759 - 85.155.392 

Translation differences - - 163.749 163.749 

Profit/ (loss) of the year - - -23.460.156 - 23.460.156 

Acquisition minority interest PS MIPCO AS -231.816.727 - 231.816.727 

Other paid-in capital* 714.551 714.551 

Capital increase 14.953.453 1.191.284.593 1.206.238.046 

Costs of issuing equity** -31.695.469 - 31.695.469

Deferred tax costs of issuing equity 6.973.003 6.973.003

Equity at 31 December 2020 27.315.914 1.167.080.033 714.551 -353.148.893 841.961.605 

*Other paid-in capital: related to the option agreement granted to PatientSky Group management. More details in note 4 

Total costs of issuing equity 2020 

Costs related to IPO new shares booked against Equity** 3.506.782 
Costs related to IPO existing shares 5.920.729 

Other costs for issuing new shares booked against Equity** 28.188.688 

Other costs booked as Other financial expenses 2.103.481 

Total costs of issuing equity 39.719.680 

**Costs for issuing new shares include financial and legal assistance in carrying out activities related to transactions structure, market valuation, listing 

and other similar assistance. 

Only costs that were necessary to raise new capital are booked against the Equity. 

Costs related to contacts with potential investors and listing costs for existing shares are booked as Other financial expenses. 



Note 14 

Other long term liabilities 
Other long term liabilities, maturity > 1 year 

Liabilities to related parties - long term 2021 2020 
Codee Holding AS 703.391 6.473.074 
Total liabilities 703.391 6.473.074 

Other long term liabilities 2021 2020 
Liabilities to former owners of Hove Medical Systems AS - 49.500.000 
Total liabilities - 49.500.000 

Bonds 2021 2020 
Bonds 213.544.919 209.598.671 
Total bonds 213.544.919 209.598.671 

Bonds 
PatientSky Group AS issued a 4-year senior secured NOK denominated bond on 11 November 2020. 
The face value of the bond is NOK 225 million. The bond can be extended up to NOK 500 million. 

Bonds 2021 2020 

Bonds payable - 225.000.000 - 225.000.000 
Discount on Bonds payable 10.125.000 10.125.000 
Transactions costs 5.659.992 5.659.992 
Amortization Discount on Bonds payable* - 1.552.567 - 246.094 
Amortization of Transaction costs* - 2.777.344 - 137.569 
Bond per 31.12 - 213.544.919 - 209.598.671 

*Discount on Bond payable and Costs related to
establishing of the bond are capitalized and amortized as
financial expenses over the duration of the loan.

Bonds accrued interest expense 2021 2020 
Accrued interest 1.546.828 1.502.813 

1.502.813 1.502.813 

Financial covenants: 

The bond agreement includes following financial covenant related to liquidity of no less than the lower of a) and b) below, 

where: 
a) is equal to the higher of: i) NOK 22.5 million and
ii) 10 per cent. of the aggregate Nominal Amount of the Bonds outstanding; and
b) is NOK 50 million

Liability to former owners of Hove Medical Systems AS: 
Liability to former owners av HMS AS Balance sheet 2021 2020 

Earnout 1 Other short term liab - 42.500.000 
Earnout 2 Other short term liab 42.500.000 42.500.000 
Earnout 3 Other short term liab 7.000.000 7.000.000 
Total liabilities 49.500.000 92.000.000 

Pledged collateral: 

The Group has pledged PatientSky AS's shares in Hove Medical System AS (HMS) in agreement with former owners of HMS AS . 



Note 15 

Other short-term liabilities 

Other short-term liabilities 2021 2020 
Liabilities to former owners of Hove Medical Systems AS 49.500.000 42.500.000 
Prepayments from customers 24.698.778 23.743.221 
Unpaid holiday pay 12.869.743 9.335.134 
Liabilities to employees 6.415.834 6.740.048 
Other accrued expenses 4.643.627 14.395.308 
Accrued interest 3.391.212 1.502.813 
Other short-term liabilities 1.875.910 1.592.599 
Total 103.395.105 99.809.123 



Note 16 

List of subsidiaries 

Subsidiary Parent company Office Ownership 
share/voting 
share 2021 

Ownership 
share/voting 
share 2020 

PatientSky AS Patientsky Group AS Oslo, Norway 100 % 100,0 % 

PS MIPCO AS Patientsky Group AS Sandane, Norway 100 % 100,0 % 

Patientsky Hosting AS Patientsky AS Oslo, Norway 100 % 100,0 % 

Patientsky Danmark ApS Patientsky AS Odense, Danmark 100 % 100,0 % 

PatientSky Finland Oy Patientsky AS Helsinki, Finland 100 % 100,0 % 

Programvareforlaget AS Patientsky AS Oslo, Norway 100 % 100,0 % 

Hove Medical Systems AS Patientsky AS Kongsberg, Norway 100 % 100,0 % 

Infodoc AS Patientsky AS Bergen, Norway 100 % 100,0 % 
Acino AS Patientsky AS Bergen, Norway 100 % 100,0 % 



Note 17 

Mergers and Acquisitions 
Acquisition in 2021: 
There has not been any aquisitions or mergers in 2021 

Acquisition in 2020: 

On 3 December 2020 PatientSky AS acquired Infodoc AS and Acino AS for consideration of NOK 293 272 999. 
The acquisition was financed with cash. 
Infodoc, founded in 1979, is a leading e-health provider present in Norway and headquartered in Bergen. 
The company provides electronic health records ("EHR") to general practitioners, specialists and public health 
centres, and thereby enabling improved efficiency and patient experience. 
Goodwill arising from the acquisition amounts to NOK 63 038 619. 

PatientSky GROUP has increased its ownership share in PS Mipco AS in 2020. 
PatientSky GROUP owns 100% of PS MIPCO AS per 31 December 2020. 

Purchase price allocation of Infodoc AS and Acino AS: 

Total purchase price for 100% of shares in Infodoc 293.272.999 
Infodoc receivable 6.727.001 
Transaction costs 989.797 
Total purchase price inc trans costs 294.262.796 
Net value of assets 7.723.620 
Customer relations 286.539.176 
Deferred tax 63.038.619 
Goodwill 63.038.619 

Pro forma 

Infodoc AS PS GROUP FS FY 2020 
Total operating income 5.541.594 59.476.620 
Operating result before tax 1.703.714 5.731.397 

Acino AS PS GROUP FS FY 2020 
Total operating income 0 0 
Operating result before tax - 192.463 - 3.031.388 



Note 18 

Transactions with related parties 

Codee Holding AS, HCMP AS, Hawk Invest AS, Commenda AS 

Overview of transactions with related parties Interest 2021 
Codee Holding AS - 7.064.179
HCMP AS - 128.373
Hawk Invest AS - 960.020
Commenda AS - 1.055.462
Total - 9.208.035

Loan 31.12.2021 Loan 31.12.2020 
Codee Holding AS 703.391 6.473.074 
Total 703.391 6.473.074 

Interest 2020 



Note 19 

Financial items 

2021 2020 
Interest income 1.280.354 779.610 
Other financial income* 3.825.251 27.408.325 
Interest expenses 18.485.711 14.404.667 
Other financial expenses** 4.620.262 9.429.964 
Net financial income and expenses 18.000.368 4.353.304 

Interest expenses 2020 2020 
Interest expenses Related parties - 9.284.771
Accrued Interest expenses Bond 44.015 1.502.813
Paid Interest expenses Bond 15.763.313 - 
Interest expenses loan YSV Holding AS - 2.962.998
Other interest expenses 2.678.383 654.085
Interest expenses 18.485.711 14.404.667 

* Other financial income in 2020 include liability to former owners of Programvareforlaget AS
and Helse IT AS (NOK 27 500 000) that has been written off.

** Other financial expenses in 2020 include NOK 8 024 210 in costs of issuing equity 
and NOK 383 663 in amortization costs related to the bond. 
In 2021 include 4 329 911 amotization cost related to the bond. 
For more details, please refer to Note 13 og Note 14. 



Note 20 

Events after the balance sheet date 

Re-organization 
In January PatientSky announced the hire of new CCO VAS, Nicolai Ingemann-Paulsen. This 
marks a new step to complete the C-level management team and establishment of the 
business units. 

From a commercial perspective the company reached an important milestone with End-of-Life 
Promed in January. As part of the "everyone to the cloud" strategy this was the first system we 
started migrating from and we are very happy that we now have reached the stage where 
legacy systems like Promed can be closed down. This increases the flexibility for our customers 
and for PatientSky. 
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REVENUE STATEMENT GROUP 

Amounts in NOK Note 2021 2020 

OPERATING EXPENSES 

Payroll expenses 2 
Other operating expenses 2 

2.140.476 
5.482.244 

714.551 
296.663 

Total operating expenses 

OPERATING PROFIT / (LOSS) (EBIT) 

7.622.720 

- 7.622.720

1.011.214 

- 1.011.214

FINANCIAL INCOME AND EXPENSES 

Interest income from group companies 7,9 34.614.724 27.875.965 
Interest income 1.167.945 264.234 
Other financial income 3.844.417 - 
Interest expenses 6,9 15.630.365 10.857.159 
Other financial expenses 9 4.705.751 8.407.873 
Net financial income and expenses 19.290.970 8.875.167 

OPERTATING RESULT BEFORE TAX 11.668.250 7.863.953 

3 2.567.015 1.730.069 Tax                 

ANNUAL NET PROFIT 9.101.235 6.133.884 

Transferred from other equity 5 9.101.235 6.133.884 
Net brought forward 9.101.235 6.133.884 



ASSETS GROUP 

Amounts in NOK Note 2021 2020 

FIXED ASSETS 

Intangible fixed assets 
Deferred tax asset 3 
Total intangible fixed assets 

Tangible fixed assets 
Shares in group companies 8 
Loan to group companies 7 

5.047.684 7.614.699 
5.047.684 

658.590.082 
517.541.485 

7.614.699 

299.657.172 
762.056.086 

Total tangible fixed assets 

Total fixed assets 

1.176.131.567 

1.181.179.251 

1.061.713.258 

1.069.327.957 

CURRENT ASSETS 

Inventories - - 

Debtors 
Other receivables 7 341.460 112.000 
Receivables from group companies 10 116.031.245 46.343.731 
Total debtors 116.372.705 46.455.731 

Cash and bank deposits 11 240.026.075 411.084.914 

Total current assets 356.398.780 457.540.645 

TOTAL ASSETS 1.537.578.031 1.526.868.602 



EQUITY AND LIABILITIES 

Amounts in NOK Note 2021 2020 

EQUITY 

Restricted equity 
Share capital 4,5 27.315.914 27.315.914 
Share premium reserve 5 1.167.080.032 1.167.080.033 
Other paid-in equity 5 1.382.324 714.551 
Total restricted equity 1.195.778.270 1.195.110.498 

Retained earnings 
Other equity 5 62.860.062 53.578.828 
Total retained equity 62.860.062 53.578.828 

Total equity 1.258.638.333 1.248.689.326 

LIABILITIES 

Other long-term liabilities 
Bonds 

6 

213.544.919 209.598.671 
Long-term debt to related parties 561.909 561.909 
Total other long-term liabilities 214.106.828 210.160.580 

Current liabilities 
Trade creditors 1.695.354 6.492.825 
Liabilites to group companies 7 61.367.329 49.315.329 
Other short-term liabilities 1.770.187 12.030.542 
Total current liabilities 64.832.870 67.838.696 

Total liabilities 278.939.698 277.999.276 

TOTAL EQUITY AND LIABILITIES 1.537.578.031 1.526.688.602 

6 



CASH FLOW STATEMENT 

Amounts in NOK Note 2021 2020 

Cash flows from operating activities 

Profit/loss before tax 11.668.250 7.863.953 
Taxeffect on transaction cost for capital increase - -6.973.003
Change in inventory, accounts receivable and accounts payable -4.797.471 6.492.825

Change in other accrual items -5.875.794 12.509.753

Net cash flows from operating activities     994.985 19.893.528 

Cash flows from investment activities 
Payments to buy shares in other companies - 231.816.727
Share-swap PS Mipco AS without cash effect - -231.816.727
Net change in debt to group companies -57.635.514 -697.671.659
Payments to buy shares -114.418.310 - 

Net cash flows from investment activities -172.053.824 -697.671.659

Cash flows from financing acitvites 

Proceeds from the issuance of new long-term liabilities - 209.598.671

Net change in other long-term debt - -78.990.117

Proceeds from equity - 950.413.402

Net cash flows from financing activities - 1.081.021.956

Net change in cash and cash equivalents -171.058.839 403.243.825

Cash and bank deposits per 01.01 411.084.914 7.841.089

Cash and bank deposits per 31.12 240.026.075 411.084.914 



Thorsheim 

5/18/22 

The Board of Patientsky Group AS 

Jesper Melin Ganc-Petersen Andreas Egge 

chairman of the board member of the Board 

Kristian Ikast Sven Gustav Bakken 
member of the Board member of the Board 



Notes 1-9 
GROUP FINANCIAL STATEMENTS 



Accounting principles 
The financial statements have been prepared in accordance with the Norwegian Accounting 
Act and generally accepted accounting principles in Norway. 

USE OF ESTIMATES 

In the preparation of the annual accounts estimates and assumptions have been made that 
have affected the profit and loss account and the valuation of assets and liabilities, and 
uncertain assets and liabilities on the balance sheet date in accordance with generally 
accepted accounting practice. Areas which to a large extent contain such subjective 
evaluations, a high degree of complexity, or areas where the assumptions and estimates are 
material for the annual accounts, are described in the notes. 

TAX 

The tax charge in the profit and loss account consists of tax payable for the period and the 
change in deferred tax. Deferred tax is calculated at the tax rate at 22 % on the basis of tax- 
reducing and tax-increasing temporary differences that exist between accounting and tax 
values, and the tax loss carried forward at the end of the accounting year. Tax-increasing and 
tax-reducing temporary differences that reverse or may reverse in the same period are set off 
and entered net. The net deferred tax receivable is entered on the balance sheet to the extent 
that it is likely that it can be utilized. 

CLASSIFICATION AND VALUATION OF CURRENT ASSETS 

Current assets and short-term liabilities consist normally of items that fall due for payment 
within one year of the balance sheet date, as well as items related to the stock cycle. Current 
assets are valued at the lower of acquisition cost and fair value. Short-term liabilities are 
entered on the balance sheet at the nominal amount at the time of the transaction. 

mitigating initiatives when and if needed to protect sales, profitability and the reputation of the 
company. 

1 



COSTS OF ISSUING EQUITY 

Transaction costs defined as incremental costs directly attributable to an equity transaction is 
accounted for as a deduction from equity. These applies to issuance of shares and result in an 
increase or decrease of equity. Costs of a stock exchange listing of shares already outstanding 
and costs related to contact with potential investors is not considered as costs of equity 
transactions. Such costs are accounted for as Other financial expenses. 

SUBSIDIARIES AND ASSOCIATED COMPANIES 

Subsidiaries and associated companies are valued using the cost method in the company 
accounts. The investment is valued at acquisition cost for the shares unless a write-down has 
been necessary. A writedown to fair value is made when a fall in value is due to reasons that 
cannot be expected to be temporary and such write-down must be considered as necessary in 
accordance with good accounting practice. Writedowns are reversed when the basis for the 
write-down is no longer present. Dividends, group contributions and other distributions from 
subsidiaries are posted to income in the same year as provided for in the distributor’s 
accounts. To the extent that dividends/ group contributions exceed the share of profits earned 
after the date of acquisition, the excess amounts represent a repayment of invested capital, 
and distributions are deducted from the investment’s value in the balance sheet of the parent 
company. 

FINANCIAL LIABILITIES 

Bonds Payable is reported on the balance sheet as a liability. Discount on Bond payable and 
costs related to establishing of the bond are capitalized and amortized as financial expenses 
over the duration of the loan. 

RECEIVABLES 

Receivables from customers and other receivables are entered at par value after deducting a 
provision for expected losses. The provision for losses is made on the basis of an individual 
assessment of the respective receivables. In addition, an unspecified provision is made to 
cover expected losses on claims in respect of customer receivables. 

CASH FLOW STATEMENT 

The cash flow statement has been prepared using the indirect method. Cash and cash 
equivalents consist of cash, bank deposits and other short-term, liquid investments. 



Note 2 

Payroll expenses 
Salaries and personnel expenses 2021 2020 
Salaries 1.382.324 714.551 
Capitalized R&D costs 667.773 - 
Other benefits 
Total payroll expenses 

90.379 
2.140.476 

 - 
714.551 

REMUNERATION TO LEADING PERSONNEL 
The company has not paid any salary or remuneration to leading personnel or members of the board in 2021 

Option agreement with the company's CEO has been terminated in 2021. During 2021 Patientsky Group AS entered an option 
agreement with several leading personell. According to this agreement, leading personell of Patientsky AS received 3 862 000 
options to acquire shares in the Company during defined vesting periods. The options are issued to the following leading 
personnel: 

Name Title Nr. Of options 

Kristian Ikast  Group CEO  1.500.000 
Christoffer Mathiesen CFO 1.000.000 
Anne Räsänen  CCO PaaS and MD Finland and Baltics 500.000 
Kjell magne Solli  MD PatientSky Norway  500.000 
Pelle Rosell  CMO  300.000 
Jakob Hovland  Developer  62.000 

3.862.000 

Total estimated value of the option agreement: 

Number of options Vesting period Total value 

2.221.000 2 years 4.264.320 
1.641.000 4 years 4.020.450 

3.862.000  8.284.770 
The valuation is done by applying Black-Scholes Option Pricing Model with following assumptions: 

Strike price 3,225 
Stock price per 31.12.21 3,8400 
Risk-free interest rate 1,3500 
Volatility 83 % 

Total estimated value of the option agreement is presented as salary costs in PatientSky Gorup AS' Profit & Loss over 
the vesting periods. A total of NOK 1 382 324 is booked in the Profit & Loss for 2021 
as Other Paidup Equity 
on the Balance Sheet as per 31.12.2021. The amount is included Employer's national insurance contribution. 

The estimated value of the previous option agreement has been reversed in 2021, were the booked cost of the option 
agreement is presented as the net cost 

Pension plan 
The company has no employees and is not required to have an occupational pension plan under the 
Mandatory Occupational Pensions Act. 

Auditor 
Audit fees expensed for 2021 amount to NOK 642 823 ex. vat In 
addition there is a fee for other services of NOK 9 750 ex. vat 



Note 3 

Income tax expenses 
Specification of income tax expense: 2021 2020 

Changes in deferred tax 2.567.015 1.730.069 
Tax on profit/loss 2.567.015 1.730.069 

Calculation of taxable income: 
Profit/(loss) before taxes 11.668.250 7.863.953 
Permanent differences - -31.695.469
Change in temporary differences 2.082.771 -4.837.872
Allocation of loss to be brought forward -13.751.021 - 
Tax base -0 -28.669.388

Specification of temporary differences: 
Options -1.382.324 -714.551
Amortized acquisition cost of bonds 4.137.425 5.552.423
Total 2.755.101 4.837.872 
Losses carried forward -25.699.119 -39.450.140
Interest carried forward -3.859.249 -3.859.249
Not included in deferred tax base 3.859.249 3.859.249
Total -22.944.018 -34.612.268

Net deferred asset 5.047.684 7.614.699 

Effective income tax rate: 
2021 2020 

Profit/ (Loss) before taxes 11.668.250 7.863.953 
22 % tax on Profit/(Loss) before taxes 2.567.015 1.730.070 
Permanent differences* - -6.937.003
Calculated Income tax expense 2.567.015 -5.206.933

Effective income tax rate 22,0 % -66,2 % 
*Accounted for against Equity

The tax effect of temporary differences and loss for to be carried forward that has formed the basis for 
deferred tax and deferred tax advantages, specified on type of temporary differences 



Note 4 

Share capital and shareholder information 

The share capital in the company at 31 December 2021 consists of 
NOK NOK 

Number Nominal amount Carrying value 
Ordinary shares 198.862.687 0,14 27.315.914 

Ownership structure 
Largest shareholders as of 31 December 2021: 

Name Shares Ownership share Voting share 

CODEE HOLDING AS 70.610.827 35,51 % 35,51 % 
HCMP AS 18.872.036 9,49 % 9,49 % 
Citibank Europe plc 8.433.918 4,24 % 4,24 % 
Skandinaviska Enskilda Banken AB 9.536.934 4,80 % 4,80 % 
LORENZ AS 7.300.000 3,67 % 3,67 % 
SONGA ASSET MANAGEMENT AS 6.875.000 3,46 % 3,46 % 
SONGA CAPITAL AS 5.425.000 2,73 % 2,73 % 
RBC INVESTOR SERVICES TRUST 4.527.407 2,28 % 2,28 % 
SAFE HAVEN AS 4.050.602 2,04 % 2,04 % 
WILSTER HOLDING AS 4.040.602 2,03 % 2,03 % 
Other shareholders 59.190.361 29,76 % 29,76 % 

Total number of shares 198.862.687 100 % 100 % 

Ownership structure 
Largest shareholders as of 31 December 2020: 

Name Shares Ownership share Voting share 

Codee Holding AS 70.616.140 35,51 % 35,51 % 
HCMP AS 18.872.069 9,49 % 9,49 % 
SKANDINAVISKA ENSKILDA BANKEN AB 18.036.846 9,07 % 9,07 % 
J.P. MORGAN BANK LUXEMBOURG S.A. 12.428.918 6,25 % 6,25 % 
LORENZ AS 7.198.829 3,62 % 3,62 % 
CITIBANK EUROPE PLC 5.727.245 2,88 % 2,88 % 
FD INVT TR:FD SRS INTL SML CP FD 5.508.496 2,77 % 2,77 % 
AVANZA BANK AB 4.713.046 2,37 % 2,37 % 
KRÜGERCORP HOLDING APS 4.056.799 2,04 % 2,04 % 
Other shareholders 51.704.299 26,00 % 26,00 % 

Total number of shares 198.862.687 100 % 100 % 

Shares held by Board members and Management: 

Chairman, Board of Directors at PatientSky Group AS, Jesper Melin Ganc-Petersen, holds 100% of share in Codee Holding AS, 
and therefore has indirectly ownership of 35.51% shares Codee Holding AS. 
For information on option agreement for management see note 2. 



Note 5 

Equity 

Share capital Share premium Other paid-in equity Other equity Total equity 

Equity at 01 January 2021 27.315.914 1.167.080.033 714.551 53.758.828 1.248.869.326 

Profit/ (loss) of the year - - 9.101.235 9.101.235 

Other paid-in capital* 667.773 667.773 

Equity at 31 December 2021 27.315.914 1.167.080.033 1.382.324 62.860.062 1.258.638.334 

*Other paid-in capital: related to the option agreement granted to PatientSky Group management. More details in note 2



Note 6 

Other long term liabilities 

Other long term liabilities, maturity > 1 year 

Liabilities to related parties - long term 2021 2020 
Codee Holding AS 561.909 561.909 
Total liabilities 561.909 6.473.074 

Bonds 
PatientSky Group AS issued a 4-year senior secured NOK denominated bond on 11 November 2020. 
The face value of the bond is NOK 225 million. The bond can be extended up to NOK 500 million. 

Bonds 2021 2020 
Bonds payable - 225.000.000 - 225.000.000
Discount on Bonds payable 10.125.000 10.125.000 
Transactions costs 5.659.992 5.659.992 
Amortization Discount on Bonds payable* - 1.552.567 - 246.094 
Amortization of Transaction costs* - 2.777.344 - 137.569 
Bond per 31.12 - 213.544.919 - 209.598.671

*Discount on Bond payable and Costs related to establishing of the bond are capitalized and amortized
as financial expenses over the duration of the loan.

Bonds accrued interest expense 2021 2020 
Accrued interest 1.546.828 1.502.813 

1.502.813 1.502.813 

Financial covenants 

The bond agreement includes following financial covenants related to liquidity of no less than the lower of 

a) and b) below, where:

a) is equal to the higher of i) MNOK 22,5 and ii) 10 % of the aggregated Nominal Amount of the Bonds

outstanding; and

b) is MNOK 50



Note 7 

Inter-company items between companies in the same group 

Long-term loans to group companies 2021 2020 

PatientSky AS 498.200.073 745.031.749 

Mipco AS 19.341.412 17.024.337 
Total 517.541.485 762.056.086 

Short-term receivables to group companies 2021 2020 
Patientsky Hosting AS - 50.000

PatientSky AS 464.595 212.279

Receivables related to group account scheme 115.566.650 46.081.452 

Total 116.031.245 46.343.731 

Short-term debt to group companies 2021 2020 
PatientSky AS - 255.610

Debt related to group account scheme 61.367.329 49.059.719 

Total 61.367.329 49.315.329 



Note 8 

List of subsidiaries 

Subsidiary Office Ownership share Voting share 

PatientSky AS Oslo, Norway 87 % 87,0 % 

PS MIPCO AS Sandane, Norway 100 % 100,0 % 

The company has issued a financing guarantee to PatientSky Hosting AS for the next 12 

months after the date of signing the accounts. 



Note 9 

 

 

 

Financial items 
 
 

Interest income from group companies 2021 2020 
Interest income on loan to PatientSky AS 32.271.426 26.838.521 
Interest income on loan to Mipco AS 2.343.298 1.037.444 
Net financial income and expenses 34.614.724 27.875.965 

 
Interest expenses 

 
2021 

 
2020 

Interest expenses Related parties - 9.284.771 

Accrued Interest expenses Bond 44.015 1.502.813 

Paid Interest expenses Bond 15.580.279 - 

Other interest expenses 6.072 69.574 

Interest expenses 15.630.366 10.857.158 

 
Other financial expenses 

 
 

2021 

 
 

2020 
Costs of issuing equity - 8.024.210 

Bond amortization costs 3.847.512 383.663 

Other financial expenses 758.239 - 

Interest expenses 4.605.751 8.407.873 
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A member firm of Ernst & Young Global Limited 

INDEPENDENT AUDITOR'S REPORT 

To the Annual Shareholders' Meeting of PatientSky Group AS 

Opinion 

We have audited the financial statements of PatientSky Group AS (the Company), which comprise the 
financial statements of the Company and the consolidated financial statements of the Company and its 
subsidiaries (the Group). The financial statements of the Company and the Group comprise the balance 
sheet as at 31 December 2021, the income statement and statement of cash flows 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 legal requirements and give a true and fair 
view of the financial position of the Company and the Group as at 31 December 2021 and their financial 
performance and cash flows for the year then ended in accordance with the 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 in 
accordance with the requirements of the relevant laws and regulations in Norway 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 

Other information consists of the information included in the annual report other than the financial 
statements and our auditor’s report thereon. Management (the board of directors) is responsible for the 
other information. Our opinion on the financial statements does not cover the other information, 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 other information, 
and, in doing so, consider whether the board of directors’ report contains the information required by legal 
requirements and whether the other information is materially inconsistent with the financial statements or 
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the 
work we have performed, we conclude that there is a material misstatement of this other information or 
that the information required by legal requirements is not included, we are required to report that fact.  

We have nothing to report in this regard, and in our opinion, 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 and fair presentation of the financial statements 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 
and using the going concern basis of accounting unless management either intends to liquidate the 
Company or the Group, or to cease operations, or has no realistic alternative but to do so. 
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Independent auditor's report - PatientSky Group AS 2021 

A member firm of Ernst & Young Global Limited 

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 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 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, 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 and 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’s 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 fair presentation. 

• 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 
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, 19 May 2022 
ERNST & YOUNG AS 

The auditor's report is signed electronically 
 
Ina K. Rosenberg 
State Authorised Public Accountant (Norway) 

Pe
nn

eo
 D

ok
um

en
tn

øk
ke

l: 
31

D
E1

-7
G

16
0-

6U
8P

M
-P

CE
BK

-X
X0

TA
-A

55
5X



Dokumentet er signert digitalt, med Penneo.com. Alle digitale signatur-data i 
dokumentet er sikret og validert av den datamaskin-utregnede hash-verdien av det 
opprinnelige dokument. Dokumentet er låst og tids-stemplet med et sertifikat fra 
en betrodd tredjepart. All kryptografisk bevis er integrert i denne PDF, for fremtidig 
validering (hvis nødvendig).

Hvordan bekrefter at dette dokumentet er orginalen?
Dokumentet er beskyttet av ett Adobe CDS sertifikat. Når du åpner dokumentet i 

Adobe Reader, skal du kunne se at dokumentet er sertifisert av Penneo e-
signature service <penneo@penneo.com>. Dette garanterer at innholdet i 
dokumentet ikke har blitt endret.

Det er lett å kontrollere de kryptografiske beviser som er lokalisert inne i 
dokumentet, med Penneo validator - https://penneo.com/validate

Signaturene i dette dokumentet er juridisk bindende. Dokument signert med "Penneo™ - sikker digital signatur".
De signerende parter sin identitet er registrert, og er listet nedenfor.

"Med min signatur bekrefter jeg alle datoer og innholdet i dette dokument." 

Ina Kathrin Rosenberg
Statsautorisert revisor
Serienummer: 9578-5999-4-1804114
IP: 77.16.xxx.xxx
2022-05-19 15:58:23 UTC
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