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To our Shareholders:

Enhancing Care, Efficiency and Growth for 
Veterinary and Therapy Practices

Nordhealth is committed to revolutionizing healthcare delivery through innovative software 
solutions. Our flagship Practice Management Software (PMS), Provet Cloud for veterinary 
practices and EasyPractice for therapy practices, empower healthcare professionals to 
streamline operations, improve patient care and fuel business growth.

We are capitalizing on the shift from on-premise or hosted software towards cloud-based 
software. Cloud-based solutions offer clinics increased accessibility, improved scalability, 
enhanced data security, and reduced IT burden. Provet Cloud and EasyPractice are well 
positioned to be leaders in this transition in their industries, especially given the attractiveness 
of cloud-based software to veterinary clinics chains. We remain committed to helping clinics 
embrace this evolution and achieve long-term success by providing intuitive and fast software.

Mission-critical Software

Our PMS is a mission-critical software for veterinary or therapy practices, functioning seamlessly 
as both the front and back office system of record:

• Appointment scheduling and shift management: Simplify scheduling, optimize staff  
allocation, and ensure smooth clinic operations.

• Patient management and electronic health records (EHR): Store and manage patient 
information efficiently, enabling informed care decisions.

• Billing and invoicing: Automate billing processes, improve cash flow and minimize errors.
• Reporting and analytics: Gain valuable insights to make data-driven decisions and drive 

success.
• Government compliance: Streamline reporting for regulations like HelseNorge (Norway) 

or Kanta (Finland) with automated tools and comprehensive dashboards.
• Communication tools: Enhance communication with patients and staff for better 

collaboration.
• Inventory management and workflow automation: Reduce time spent on manual tasks 

and optimize resource utilization.

Clinics rely on Nordhealth as their core platform, integrating all essential tools and storing 
critical patient information. Switching costs are high, as evidenced by our low churn rate of 2.6% 
over five years. This loyalty reflects the mission-critical nature of our PMS. Nonetheless, high 
switching costs can also present a challenge in acquiring new customers.
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Multi Product

In 2023, we continued to expand our product offerings beyond our core PMS.  New additions 
include integrated payments, treatment sheets, insurance integrations, and nordhealth.fi, a 
consumer booking portal. These features seamlessly integrate with our PMS products, 
minimizing friction and cost. 

Our multi-product strategy fostered exceptional customer loyalty and a net retention rate of 
114% over the past five years. Acquiring new customers is costly, so offering multiple products 
expands Average Revenue Per User (ARPU), Total Addressable Market (TAM) and develops 
deeper customer relationships, as clients often seek a single point of accountability. We remain 
committed to add additional products, ensuring our platform evolves alongside customer 
needs.

Conclusion

The preceding year has been characterized by remarkable progress and achievements 
for Nordhealth, driven by our talented team and unwavering commitment to continuous 
improvement. Looking ahead, we are enthusiastic about the opportunities that lie ahead and 
confident in our ability to foster growth, deliver value to our customers, and generate long-term 
shareholder value.

We will continue to make investment decisions to ensure market leadership in the long-term. 
We will work hard to spend wisely and maintain our lean culture. We will balance our focus on 
growth with emphasis on long-term profitability. At this stage, we choose to prioritize growth 
over short-term profitability, as we believe scale is central to achieving the potential of our 
business model.

We will continue to focus on hiring and retaining talented employees. We initiated a 
Performance Share plan to attract and retain key employees, each of whom must think like, and 
therefore must actually be, an owner.

We extend our heartfelt gratitude for your continued support and trust, as we embark on this 
journey together. With your partnership and the dedication of our team, I am confident that 
Nordhealth will become a leader in the healthcare technology industry for years to come.
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Growth

By year-end 2023, approximately 60,000 healthcare users were utilizing our practice 
management software, a notable increase from c.50,000 at year-end 2022. This user growth 
translated into an implemented annual recurring revenue (ARR) growth of 23.3% in 2023 (in 
constant currency as of December 31, 2022) to EUR 36.6M. Signed ARR, excluding approximately 
EUR 4M additional ARR from CVS and Vets for Pets post-pilot rollout, grew to EUR 38.5M, 
marking an 11.3x increase over the last five years.

Profitability

Our EBITDA - CAPEX loss, serving as a conservative proxy for free cash flow, improved from 
EUR -12.3M in 2022 to EUR -6.6M in 2023. This improvement stemmed from operating leverage 
resulting from growth, evidenced by reductions in R&D and G&A costs as a percentage of 
revenue, as well as enhancements in go-to-market efficiency.

Therapy

In 2023, Therapy ARR grew 6.6% (constant currency), slightly below expectations. Although new 
customers ARR grew 9.4% year over year (or EUR 1.5M), growth was offset by a lower net 
retention rate of 97.2%. Key factors contributing to this low net retention included churn of 
Fysios and Coronaria removal of the Nordhealth Connect add-on. Despite challenges, such as a 
6.7% deterioration of the NOK relative to the Euro, efficiency improvements across all therapy 
functions led to an increase in Therapy EBITDA - CAPEX (excluding Group G&A) from EUR 
-0.4M in 2022 to EUR 3.4M in 2023.

In January 2023, we made the strategic decision to sunset the development of a new therapy 
platform we had been developing from scratch, and instead decided to invest in order to make 
EasyPractice our new flagship practice management software for therapists. We prioritized the 
migration of Physica and Psykbase (Aspit) users, with migration of pilot clinics commencing in 
H2 2023, onboarding 26 pilot customers by year-end 2023. Significant development efforts were 
made in 2023 to localize the solution for Norway and enhance EasyPractice functionality to 
accommodate the more complex workflows of larger clinics.

In 2023, we launched Nordhealth.fi, a booking portal enabling patients to find and book therapy 
appointments in Finland. The initial customers in Finland were onboarded and began using the 
platform in 2023. We plan to roll this further out to all Diarium customers in 2024.

Looking ahead, we foresee significant growth and expansion opportunities in the Therapy 
division, driven by the increasing global demand for rehabilitation services. We are committed to 
leveraging technology to improve patient outcomes and enhance efficiency in therapy service 
delivery.



7Nordhealth Annual Report 2023

Veterinary

The Veterinary unit witnessed remarkable organic growth of 43% in 2023, surpassing rates 
observed in the past five years. Additionally, gross margins increased from 83% to 86%, indicative 
of improved efficiency and profitability. Notably, there was a substantial improvement in EBITDA - 
CAPEX (excluding Group G&A), from EUR -9.9M in 2022 to EUR -4.0M in 2023. 

In 2023, we migrated 249 clinics, including Provet Net, Vetserve, Novasoft, and Sanimalis. We 
phased out Provet Win by the end of 2023 and plan to sunset Vetserve by the end of Q2 2024. 
Notably, we initiated the CVS pilot implementation and secured the largest deal in Nordhealth’s 
history with the signing of Vets for Pets.

The past year marked significant progress and expansion in the Veterinary division, underscoring 
our commitment to investing in technology and talent in order to enhance our offerings and 
deliver greater value to customers. With our team’s dedication and expertise, I am confident that 
Nordhealth will continue to lead veterinary software innovation for years to come.
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Consolidated Financial Results for the Group

The financial statements are prepared in accordance with Norwegian legislation and Norwegian 
Generally Accepted Accounting Principles. The Reporting currency is EUR. All numbers are 
presented in EUR thousands, unless otherwise stated. The figures in the tables have been rounded 
to the nearest thousand euros, so they may not add up to precise totals. The numbers in brackets 
within text refer to the value in the corresponding period a year earlier, unless otherwise stated 
except for balance sheet items which refer to the end of the previous financial year.

Total revenue grew by 19 (53) % in 2023 and amounted to EUR 36,825 (31,050) thousand. The share 
of recurring revenue of the total revenue in 2023 was 90 (91) % amounting to EUR 33,085 (28,216) 
thousand resulting in 17 (53) % growth.

Total personnel costs in 2023 amounted to 61 (72) % of revenues. The decrease is in line with 
growth in revenues and decrease in headcount during 2023 as a result of cost optimisation 
measures taken. Other operating charges amounted to 29 (33) % of total revenues.

Reported EBITDA amounted to EUR -1,248 (-5,975) thousand in 2023.

Net financial items in 2023 totaled EUR 581 (549) thousand consisting mainly of foreign currency 
and money market fund revaluations.

Non-recurring items in 2023 amounted to EUR 537 (527) thousand and relate mainly to 
reorganisation measures continued during 2023.

Total non-current assets amounted to EUR 63,550 (70,342) thousand at the end of December 
2023. Total intangible assets amounted to EUR 62,136 (68,710) thousand at the end of the period. 
In addition to goodwill, intangible assets mainly consist of capitalized product development 
costs.

Ongoing development activities focus on adding new features to existing products as well as on 
the localization of the products for new market entry.

Total current assets amounted to EUR 28,386 (44,552) thousand at the end of December 2023

Cash and cash equivalents amounted to EUR 5,052 (15,514) thousand. The company has EUR 
17,119 (23,684) thousand of cash in fully liquid money market funds. The combined value of money 
market fund holdings and cash amounted to EUR 22,171 (39,198) thousand at the end of the 
reporting period.

Total equity at the end of December 2023 amounted to EUR 82,766 (98,630) thousand. The 
Company completed two share buyback programs during 2023 and acquired 1,146,637 shares 
under the program for a total consideration of EUR 2,387 thousand.

Total current liabilities totaled EUR 9,034 (15,995) thousand at the end of December 2023.

Net cash flow from operating activities in the full year 2023 was EUR -5,487 (-6,525) thousand. Net 
cash flow from investing activities amounted to EUR -2,627 (-2,089) thousand, with investments 
in tangible and intangible assets of EUR -5,723 (-6,802) thousand. Net cash flow from financing 
activities amounted to EUR -2,348 (-2,082) thousand.



9Nordhealth Annual Report 2023

Financial results for Nordhealth AS

Nordhealth AS was incorporated on 6 April 2021. The financial statements of Nordhealth AS 
are prepared in accordance with Norwegian legislation and Norwegian Generally Accepted 
Accounting Principles. The Reporting currency is NOK. All numbers are presented in NOK 
thousands, unless otherwise stated. The figures in the tables have been rounded to the nearest 
thousand NOK, so they may not add up to precise totals. The numbers in brackets within text refer 
to the value in the corresponding period a year earlier, unless otherwise stated except for balance 
sheet items which refer to the end of the previous financial year.

Nordhealth AS does not have any revenues or employees.  As of 2022 Nordhealth AS has paid 
board remuneration fees for external board members. Operating costs for 2023 amounted to 
NOK 6,433 (10,006) thousand and net financial items totalled NOK 250 (270) thousand. Net result 
for the year was NOK 9,976 (-9,736) thousand.

In 2023 cash flow from operations was NOK -8,269 (-1,541) thousand. At the end of 2023 cash and 
cash equivalents amounted to NOK 2,295 (1,477) thousand.

At the end of 2023 total assets amounted to NOK 3,153,231 (3,170,578) thousand consisting mainly 
of shares in subsidiaries. Total equity amounted to NOK 3,151,949 (3,167,616) thousand. 
The Company has no long-term liabilities.

Dividend payment

On 31 December 2023 the parent company’s distributable funds totalled NOK 3,072,904 
thousand. The Board of Directors proposes to the Annual General Meeting that no ordinary 
dividends be distributed for the financial year 2023.

Going Concern

In accordance with the Norwegian Accounting Act, the Board of Directors confirms that the 
annual accounts have been prepared in accordance with the going concern assumption. The 
confirmation is based on an estimated long-term profitable growth and Group’s equity standing 
and strong cash position.

Research and development

The Group focuses heavily on developing its cloud-based flagship products. The acquisition 
of EasyPractice enables Nordhealth to focus its development efforts to make EasyPractice its 
flagship PMS for therapists and continues to develop Provet Cloud for veterinarians. Building 
customisable products enables the Group’s ability to expand internationally. Maintaining current 
market leader position and to serve future demands requires the Group to deliver new technology 
and/or make the necessary updates to existing products. Failure to do so could result in both loss 
of existing customers and failure to attract new ones. In 2023, development expenses totalling 
EUR 5,184 (5,865) thousand have been capitalized and EUR 7,944 (7,349) thousand have been 
recorded as an expense.recorded as an expense.
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Impact on external environment

As a software company the Group’s operations do not directly have any negative effect on 
the environment. Wherever possible, the Group chooses renewable energy sources in their 
operations. The Group’s remote-first model reduces carbon footprint and effective collaboration 
tools reduce unnecessary physical travel.

The Norwegian Transparency Act 

The Company is dedicated to ensuring that basic human rights and decent working conditions of 
everyone connected to its business are respected. The company has published a full report on 
the company web-pages at nordhealth.com.

Headcount and personnel expenses

People and their well-being are at the core of all activities. Responsibility is reflected in 
Nordhealth’s operations in the everyday lives of employees. These include securing our 
employer’s promises and employee benefits. Nordhealth as an employer emphasizes 
opportunities for professional progression, and a work-life balance in an inclusive culture. The 
Group’s remote-first model is an opportunity to work from anywhere. This can only be achieved 
by ensuring that the general principles used when recruiting and onboarding strengthen equality 
and inclusion – without interfering with the background, nationality, gender or age of the staff.

Nordhealth had 395 (398) employees at the end of 2023 including EOR (Employer of Record) and 
Consultants. Employees represent more than 41 different nationalities in over 26 countries of all 
ages. Absence due to sick leave averaged to 1,8 (1,2) % in 2023. No accidents or injuries occurred 
during the year.  As at the end of 2023, members of the management team consisted of 2 males 
and 2 females. The Board of Directors consisted of 3 males. 

Group
2023

Group
2022

Average number of employees 384 400

Personnel by country 31.12.* 2023 2022

Finland 172 182

Norway 81 87

Other Nordic countries 51 43

Other countries 91 86

Total 395 398

* Including EOR and Consultants



11Nordhealth Annual Report 2023

Board of Directors

The Board of Directors on Nordhealth AS consists of 1 to 7 members. During 2023 the Board 
consisted of a Chairperson and until the Annual General Meeting held on 24 April 2023 of four 
Board Members and thereafter of three members.  

The liabilities of the Company’s Board of Directors and the Group’s key management is covered 
by a Directors and Officers (D&O) insurance policy.

Shares and shareholders

As at 31 December 2023 the Nordhealth AS had a total of 79,045,109 shares outstanding. The 
Company’s shares are divided into two share classes. A-shares comprise a total of 45,191,747 
shares and carry one vote and equal rights in all respects, including rights to dividends. All 
A-shares are freely transferable and subject to trading in the Euronext Growth Marketplace. 
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.

On 24 April 2023, Annual General Meeting of Nordhealth AS was held. In this meeting, Board of 
Directors was granted an authorisation to increase the Company’s share capital, in one or more 
rounds, by up to NOK 12,028,761.90 which is equivalent to approximately 15% of the current share 
capital, by issuance of A-shares. The shareholders’ preferential right to subscribe for the new 
shares pursuant to Section 10-4 of the Norwegian Private Limited Liability Companies Act may 
be deviated from. The authorization comprises share capital increases against contribution in 
kind and the right to incur specific obligations on behalf of the Company, cf. Section 10-2 of 
the Norwegian Private Limited Liability Companies Act. The authorization covers share capital 
increases in connection with mergers pursuant to Section 13-5 of the Norwegian Private Limited 
Liability Companies Act. Board of Directors was also granted an authorisation to acquire own 
shares with a total nominal value of up to NOK 12,028,761.90, which is equivalent to approximately 
15% of the current share capital. The maximum amount which can be paid for each share is NOK 
50 and the minimum is NOK 1. These authorization are valid until the Company’s annual general 
meeting in 2024, but no longer than 30 June 2024.

The Company completed two share buyback programs during 2023 and acquired 1,146,637 shares 
under the program for a total consideration of NOK 26.8 million.

Name Role Served since Term-expires

Didier Breton        Chairperson           2021                                2025                               

Janne Huttunen Board Member 2021 2025

Olli Venemies      Board Member 2021 24.4.2023

Javier Mata             Board Member    2021 24.4.2023

Philippe Vimard Board Member 24.4.2023 2025
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Investor A-shares B-shares Number of 
total shares

% of 
total

Type Country

12 328 210 29 794 638 42 122 848 53 % Nominee Luxembourg

6 399 999 0 6 399 999 8 % Nominee US

1 009 429 5 033 226 6 042 655 8 % Nominee Sweden

4 546 253 0 4 546 253 6 % Nominee US

3 290 000 0 3 290 000 4 % Nominee Germany

3 270 000 0 3 270 000 4 % Ordinary Luxembourg

2 471 677 0 2 471 677 3 % Nominee Luxembourg

1 682 950 0 1 682 950 2 % Nominee Sweden

1 472 184 0 1 472 184 2 % Nominee UK

1 400 000 0 1 400 000 2 % Nominee Belgium

J.P. Morgan SE *

State Street Bank and Trust Comp 

Nordnet Bank AB

Goldman Sachs & Co. LLC

GOLDMAN SACHS BANK EUROPE 

SE

FJARDE AP-FONDEN 

Skandinaviska Enskilda Banken AB 

Avanza Bank AB

Morgan Stanley & Co. Int. Plc.

The Bank of New York Mellon SA/
NV

Total number owned by top 10 37 870 702 34 827 864 72 698 566 91 %

Total number of shares 45 191 747 34 999 999 80 191 746 100 %

TOP 10 shareholders on 31 December 2023

*) Charles MacBain and his family members

On 16 November 2023, Three Plus Group Luxembourg SA, a majority owned company and 
close associate of Charles MacBain entered into an agreement to transfer 4,904,387 class A 
shares and 29,794,638 class B shares, in total 34,699,025 shares held by TPG in the Company 
to Boxwood Holdings Ltd (“Boxwood”), a company which is also majority owned and a close 
associate of Charles MacBain. Simultaneously, Boxwood approved the subsequent transfer of 
such Company shares to the Boxwood shareholders, namely Charles MacBain and members of 
his family. Following the transfers, Charles MacBain will retain the power to vote and, with certain 
exceptions, dispose of the Company shares held by his family members. Overall, the CEO owns 
38.03% and the CEO and his family own 53.29% of Nordhealth outstanding shares respectively. 
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Risks

Operational risks

Although most of the Group’s contracts with customers for use of the Group’s Software-as-a-
Service (“SaaS”) services are automatically renewed, the Group is still dependent on retaining 
existing contracts and obtaining new contracts on acceptable terms, to maintain and/or increase 
its revenues. If the Group fails in retaining existing customers and attracting new customers, it 
could have a material adverse effect on its results of operations, cash flow, financial condition 
and/or prospects.

The effectiveness of the Group’s software platform is highly dependent on valuable partnerships 
with respect to IT-applications used by the Group and integration with necessary software, 
especially integration with various systems utilised by the Group’s customers and partners. 
Although the Group has successfully entered into valuable partnerships and integrated their 
technology with third party suppliers, any changes in such third-party systems may result in the 
Group’s technology being incompatible with such system and in turn may have a material adverse 
effect on the Group’s results of operations, financial condition and/or prospects.

The Group is handling data within the healthcare sector and other sectors that may be linked to 
individual persons, which by its nature is highly sensitive. The Group is liable to its customers, 
regulatory authorities, and the individuals whose personal data is handled for damages caused by 
unauthorized use or disclosure of personal data as well as sensitive and confidential information. 
Unauthorized disclosure of any such information may result in significant fines and may damage 
the Group’s brand and/or reputation and may lead to customer attempting to cancel existing 
agreements with the Group. These factors may in turn have an adverse effect on the Group’s 
ability to attract and retain customers and partners and in turn adversely affect the Group’s 
business, cash flow, operating results, and financial position.

The Group’s business requires specialized and skilled personnel. There is a risk that the Group 
will be unable to keep enough appropriate key executives, key employees, and qualified new 
employees to effectively manage the business. There can be no assurance that the Group will be 
successful in retaining its key executives, key employees and qualified employees or replace such 
personnel with corresponding qualifications. If the Group fails to do so, it could have a material 
adverse effect on the Group’s business, prospects, financial results and/or results of operations.

Financial risks

The Group is dependent on having access to long-term funding and may in the future require 
additional funding in the form of either debt or equity to successfully execute its strategy 
and to finance further growth. There can be no assurance that the Group will be able to raise 
additional capital necessary to conduct its ongoing and future operations, at the required time 
or on acceptable terms and there can be no assurance that the Group will not experience net 
cash flow shortfalls exceeding the Group’s available funding sources. If required funds are not 
available, this could have a material adverse effect on the Group’s business, financial condition, 
and prospects.



14Nordhealth Annual Report 2023

Mergers and acquisitions

As part of the Group’s growth strategy, the Group considers the acquisition of other companies 
to expand the Group’s existing business and create economic value. The Group cannot assure 
that it will be able to consummate any such transactions or that any future acquisitions will be 
consummated at acceptable prices and terms.

The Group continually evaluates potential acquisition opportunities in the ordinary course 
of business, including those that could be material in size and scope. Acquisitions involve a 
number of special risks, including (i) the diversion of management’s attention and resources 
to the assimilation of the acquired companies and their employees and to the management of 
expanding operations, (ii) problems associated with maintaining relationships with employees 
of acquired businesses, (iii) the increasing demands on the Group’s operational systems and 
technical capabilities, (iv) ability to integrate and implement effective disclosure controls 
and procedures and internal controls for financial reporting within allowable time frames, (v) 
risks associated with the ability to fund expected and unexpected capital costs and expenses 
associated with any acquired entity/assets and (vi) the loss of key employees of acquired entities/
assets.

The Group may also become responsible for unexpected liabilities that the Group failed or 
was unable to discover in the course of performing due diligence in connection with historical 
acquisitions and any future acquisitions and indemnification rights which have been obtained, or 
will in the future be obtained, may not be enforceable, collectible or sufficient in amount, scope 
or duration to fully offset the possible liabilities associated with the assets acquired. Any of these 
liabilities, individually or in the aggregate, would, if materialized, have a material adverse effect on 
the Group’s businesses, products, prospects, financial condition and results of operations.

Currency risk

Currency risk is the risk that the value of a financial instrument will fluctuate due to exchange 
rate fluctuations. Exposure to currency risks arises primarily when receivables and payables 
are denominated in a currency other than the operating company’s local currency. In addition, 
the Group operates internationally and is exposed to foreign exchange risk arising from various 
currency exposures on translation, primarily with respect to fluctuations in the EUR/NOK, EUR/
SEK, and EUR/USD exchange rate. The Group manages its currency risk by closely monitoring the 
currency fluctuations and does not hedge its currency risk.

Credit risk

The Group has a significant amount of trade receivables and will be dependent on being able to 
collect such receivables. Consequently, the Group may be exposed to financial loss if a customer 
or counterparty fails to meet its contractual obligations. To the extent payment is done by 
payment letter or credit or otherwise given, the Group is vulnerable to credit risk and any failure 
by its counterparties to meet their obligations may affect the Group’s income. Failure to collect 
its trade receivables or customers’ unwillingness or inability to pay could have a material impact 
on the Group’s business and financial condition.

With a wide customer base, credit risk from a single counterparty is limited.
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Dividend policy

The Company currently intends to retain future earnings to finance the growth and development 
of its business. The Company’s dividend policy will be reviewed from time to time and payment 
of any future dividends will be effective after the Shareholders approval as recommended by 
the Board of Directors of the Company after considering various factors including the Group’s 
business prospects, cash requirements, financial performance, new product development, plans 
for international expansion and the legal restrictions. If the Company declares any dividends, the 
same dividend per share will be paid on the Shares and the Unlisted Shares.
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Significant events after the reporting period

There have been no significant events after the reporting period. 

Guidance for 2024

The management estimates a 15-20% growth in recurring revenue in 2024 from 2023, calculated 
at a constant currency rate as of 31 December 2023 and Q1 2025 EBITDA - CAPEX breakeven.

The Board of Directors of Nordhealth AS, Oslo 11 April 2024

Charles MacBain		  Didier Breton				
CEO				  Chairman of the Board		

Philippe Vimard Janne Huttunen		
Board Member		 Board Member
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Consolidated Income Statement  

EUR in thousands Note 2023 2022 

Recurring revenue 4 33 085 28 216

Other revenue 3 740 2 833

Total revenue 36 825 31 050

Other operating income 102 229

Total operating income 36 927 31 279

Material and services (5 171) (4 780)

Personnel expenses 5 (22 490) (22 255)

Other operating charges 6 (10 514) (10 218)

Total operating expenses (38 175) (37 254)

Operating profit (loss) (EBITDA) (1 248) (5 975)

Depreciation and amortization 9 (3 701) (2 236)

Amortization of goodwill 9 (6 438) (6 467)

Total depreciation and amortization (10 139) (8 702)

Operating profit (EBIT) (11 387) (14 677)

Other interest and financial income 8 1 131 2 082

Interest expenses 8 (8) (17)

Other financial expenses 8 (542) (1 517)

Total financial income and expenses 581 549

Profit (loss) before tax (10 806) (14 128)

Taxes 7 (326) (136)

Net profit (loss) 15 (11 132) (14 264)
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Consolidated Balance Sheet

EUR in thousands

ASSETS

Note 2023 2022

Intangible assets

Intangible assets 9 12 480 10 280

Deferred tax assets 7 547 585

Other capitalized long-term expenses 9 101 32

Goodwill 9 49 008 57 813

Total intangible assets 62 136 68 710

Tangible assets

Machinery and Equipment 9 498 733

Total tangible assets 498 733

Financial assets

Other shares and similar rights of ownership 9 720 834

Other long-term receivables 196 64

Total financial assets 916 899

Total non-current assets 63 550 70 342

Accounts receivable  10 4 896 4 035

Other receivables 522 526

Prepayments and accrued income  11 797 793

Total receivables 6 215 5 354

Money market funds  12 17 119 23 684

Total investments 17 119 23 684

Cash and cash equivalents  12 5 052 15 514

Total cash and cash equivalents 5 052 15 514

Total current assets 28 386 45 552

Total assets 91 936 114 895
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Equity and liabilities

EUR in thousands Note 2023 2022

Paid-in equity

Share Capital 15 7 749 7 848

Share premium reserve 15 109 400 109 400

Total paid-in equity 117 149 117 248

Retained earnings

Other equity 15 (34 382) (18 618)

Total retained earnings (34 382) (18 618)

Total equity 82 766 98 630

Other non-current liabilities 136 270

Total non-current liabilities 136 270

Current liabilities to credit institutions - 25

Advances received 986 4 518

Accounts payable 1 531 878

Other current liabilities 16 1 386 5 833

Accrued expenses and deferred income 5 130 4 740

Total current liabilities 9 034 15 995

Total equity and liabilities 91 936 114 895

The Board of Directors of Nordhealth AS, Oslo 11 April 2024

Charles MacBain		  Didier Breton				
CEO				  Chairman of the Board		

Philippe Vimard Janne Huttunen		
Board Member		 Board Member



21Nordhealth Annual Report 2023

Consolidated Cash Flow Statement

 EUR in thousands 2023 2022

(10 806) (14 128)

(51) (153)

749 969

10 139 8 702

(861) (832)

653 (242)

(3 532) 712

Cash flow from operations 

Profit (loss) before income taxes 

Taxes paid for the period 

Other non-cash items 

Depreciation and amortization 

Change in trade debtors 

Change in trade creditors 

Change in deferred revenue* 

Change in other accruals (1 514) (1 290)

Net cash flow from operations (5 223) (6 301)

Cash flow from investments

Investments in tangible and intangible assets (5 723) (6 802)

Disposal (purchase) of shares and investments, net of 
acquired cash

(4 034) (17 786)

Proceeds from / (investments in) money market funds 7 130 22 500

Net cash flow from investments (2 627) (2 089)

Cash flow from financing

Change in debt (25) (2 082)

Purchase of own shares (2 323) -

(2 348) (2 082)

(10 198) (10 472)

15 514 26 210

(263)

Net cash flow from financing

Net change in cash and cash equivalents

Cash and cash equivalents at the beginning of the period 

Translation difference

Cash and cash equivalents at the end of the period 5 052

(224) 

15 514

Money market fund 17 119 23 684

* As of January 2024, Aspit AS switched from its earlier bi-annual invoicing (June and December) to monthly 
invoicing which impacted the Group’s deferred revenue balance and cash flow in comparison to previous year. 
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1. General information

Nordhealth AS (the “Company” and, together with its consolidated subsidiaries, the “Group” 
or “Nordhealth”) is a public limited company registered in Norway and traded on the Euronext 
Growth Oslo. The Company’s registered business address is Strandveien 50, 1366 Lysaker, Oslo, 
Norway.

Nordhealth AS was incorporated on 6 April 2021 and issued its first financial statements for the 
year ended 31 December 2021. The Company is a holding company which owns 100% of the shares 
in Nordhealth Oy, the former parent company of the Group, incorporated on 14 January 2008. The 
Company became the new parent company of the Group following completion of the 
Pre-Admission Reorganisation, completed on 18 May 2021. The consolidated financial statements 
for 2021 were prepared for the accounting period of 12 months from January 1 to December 31. 

These consolidated financial statements were authorized for issue by the Board of Directors of 
Nordhealth AS on 11 April 2024.  

2. Basis of presentation

The 2023 consolidated financial statements of Nordhealth AS and its subsidiaries are prepared in 
compliance with the Norwegian accounting act and generally accepted accounting principles in 
Norway. 

The presentation currency of Nordhealth is euro (EUR). Nordhealth Group financial statements 
are presented in thousands of EUR. The figures in the tables have been rounded to the nearest 
thousand euros, so they may not add up to precise totals. The numbers in brackets within text 
refer to the value in the corresponding period a year earlier, unless otherwise stated except for 
balance sheet items which refer to the end of the previous financial year. Nordhealth uses EUR as 
the presentation currency for the consolidated financial statements as this currency is used to 
analyze Group’s KPI’s and make operational decisions. Nordhealth operates in a global market, in 
terms of customers, employees, and investors so therefore EUR as the presentation currency can 
be seen more useful to Group’s stakeholders.  

Individual figures and total sums have been rounded for presentation purposes, which may result 
in rounding errors in the calculated sum amounts presented. Key figures have been calculated 
using exact figures. The numbers in brackets within text refer to the value in the corresponding 
period a year earlier, unless otherwise stated.
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3. Accounting principles

Consolidation principles

The consolidated financial statements comprise the parent company Nordhealth AS and 
companies in which the Group has control directly or indirectly. Subsidiaries are consolidated 
from the date on which control is transferred to Nordhealth and consolidated up to their date of 
their disposal. Intercompany transactions, receivables, liabilities, and unrealized margins, as well 
as distribution of profits within Group, are eliminated on consolidation. Shares in subsidiaries are 
eliminated in the consolidated financial statements against the acquired equity of the subsidiary. 
The acquisition cost of a subsidiary is allocated to identifiable assets and liabilities. Excess value 
that cannot be attributed to specific assets or liabilities is classified as goodwill and amortized 
over expected useful life.

Currency Translation

The income statements of group companies have been converted to euros by using the monthly 
average exchange rate for the financial period. In equity, share capital and other paid in equity are 
converted at acquisition date rates and other equity has been converted at historical rate.  Other 
balance sheet lines have been converted by using the official European Central Bank rates at the 
end of the financial period. 

Transaction risk

The sales revenue and, respectively, purchases from Group companies are mainly generated in 
the local currency. Transaction risk arises from transactions and payments in currencies other 
than the unit’s functional currency, and when the related cash inflows and outflows differ in 
amount or timing. Transactions in foreign currencies are translated into the companies’ functional 
currencies at the rate of exchange prevailing at the date of the transaction. Exchange rate gains 
and losses from operations are included in financial income and expenses in the statement of 
income.

Translation risk or equity-related exchange rate risk

The Group incurs translation risk when the equity of foreign Group companies is denominated 
in a currency other than the acquiring company’s functional currency. In addition, the Group 
incurs translation risk from converting items related to goodwill or purchase price allocations 
denominated in a currency other than the acquiring company’s functional currency into the 
acquiring company’s functional currency.

Translation differences from exchange rate differences resulting from the translation of the 
financial period’s result into the financial period’s average exchange rate and the translation 
of the balance sheet items to the closing rate are recognized in equity. Cumulative translation 
differences related to foreign currency subsidiaries are transferred to profit or loss when the 
foreign currency subsidiary is divested.



25Nordhealth Annual Report 2023

Cost of issuing equity

Material transaction costs directly related to an equity transaction are recorded as a deduction 
from other paid-in equity. This applies to issuance of shares and results in decrease of equity.   

Cash flow statement

The cash flow statement has been prepared following the indirect method. Cash and cash 
equivalents include cash, bank deposits, and other short-term investments which immediately 
and with minimal exchange risk can be converted into known cash amounts, with due date less 
than three months from purchase date.

Use of estimates

The preparation of the financial statements requires management to make judgements, 
estimates and assumptions that affect the measurement of the reported assets and liabilities 
and other information, such as contingent assets and liabilities and the recognition of income and 
expenses in the consolidated statement of income.

The estimates are based on prior experience and assumptions concerning the future deemed 
most likely on the balance sheet date, related to factors such as the expected development 
in the Group’s financial operating environment with regards to sales and cost levels. The 
Group regularly monitors the accuracy of the estimates and assumptions and changes in their 
supporting factors together with its business units, using several internal and external data 
sources. Any changes in the estimates and assumptions are entered in accounting in the period 
during which the estimates and assumptions are adjusted, as well as in all subsequent periods. 
Although these estimates and assumptions are based on the management’s best knowledge of 
current events and actions, actual results may differ from the estimates used in the preparation of 
financial statements.

Management judgment is also needed in the application of accounting standards in which 
alternative recognition, measurement or disclosure methods exist under the current accounting 
standards.

The most significant management judgements relate to assumptions used in the following:

•	  Goodwill – Note 9. Management judgment is used in the assessment whether goodwill 
impairment indicators exist and whether goodwill impairment testing is to be performed. If 
performed, projected cash flows used in impairment calculations are based on management 
estimates

•	 Deferred tax assets – Note 7. Management estimates the amount of deferred tax assets and 
the probability of utilization on each balance sheet date.

•	 Capitalized development expenses -  Note 9. Management estimates the future benefit the 
capitalized assets will create, the value of these assets and how many years a product or 
technology will generate benefit for.
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Classification of assets and liabilities

Non-current assets consist of tangible and intangible assets and financial assets which mature in 
more than 12 months. Current financial assets include trade receivables and other receivables and 
other financial assets which mature in less than 12 months.

Financial liabilities are classified as non-current liabilities if they mature in more than 12 months. 
Liabilities maturing in less than 12 months are classified as current.

Valuation of financial assets and liabilities

At initial recognition financial assets and liabilities are measured at cost and subsequently 
measured at amortized cost. Permanent changes in fair value of financial assets and liabilities are 
recognised through profit or loss. Investment in money market fund is measured at the lower of 
fair value and acquisition cost with changes in fair value recognised in profit or loss.

Revenue recognition

Majority of Groups revenue is recurring revenue where the software is taken into use at the 
Majority of Groups revenue is recurring revenue where the software is taken into use at the 
customers, and the customer has the right to use the software according to the license 
agreement. Customers are charged a base fee per user per billing period or a percentage of 
revenue for the core features and can purchase additional modules through an additional 
subscription price or a transaction fee based on usage. Invoices are generated on annual, semi-
annual, quarterly, or monthly on an upfront basis and revenue is carried over to the subscription 
period. Recurring revenue totalled to 90 (91) % of Group’s revenue in 2023.

Group also offers additional services related to implementation of the SaaS systems, including 
consultancy services, education, and data conversion. Revenue from services is recognized as 
income during the financial period during which the services are rendered.

The Group’s revenues consist primarily of revenues related to Software-as-a-Solution services. 
Revenue is recognized on a straight-line basis over the lifetime of the underlying agreement.

 
Development expenses capitalization

Development expenses capitalized are mainly software development costs. Software 
development costs are capitalized when it is probable that future economic benefits attributable 
to the software will flow to the entity through revenue generation and / or cost reduction. 
Development costs include external direct costs for services and internal labor related costs 
directly and indirectly involved in the development of the software. Capitalized software 
development costs are amortized on a straight-line basis over three to ten years, during which the 
benefits are expected to be realized.

Expenses related to research activities are expensed as they occur.
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Goodwill

Group goodwill arises from business acquisition and value is based on the excess value of the 
acquisition cost compared to acquiree’s identifiable fair value of net assets at the time of the 
acquisition. Goodwill is recorded in the functional currency of the acquired entity and therefore 
subject to conversion difference if the functional currency in the subsidiary is not EUR. Goodwill is 
amortized on a straight-line basis over 10 years.

Taxes

Tax expenses in the consolidated income statement comprise of tax based on taxable income 
together with changes in deferred taxes. The taxes based on the taxable income for the period are 
calculated according to the effective tax rates in each country.

Deferred taxes are calculated on all temporary differences between the carrying amount 
and tax value. Temporary differences arise from sources such as fair value measurement of 
financial assets, differences between taxable values and carrying amounts on fixed assets, 
and the capitalization of intangible rights recognized in connection with business acquisitions. 
Deferred tax is not recognized for non-deductible impairment of goodwill or undistributed 
earnings of subsidiaries to the extent that it is probable that the difference will not be realized in 
the foreseeable future. Deferred taxes have been calculated using the tax rates enacted or tax 
rates of which confirmed content has been published by the closing date. Deferred tax assets 
are recognized for tax losses carried forward and other temporary differences to the extent 
that corresponding taxable profits are likely to be generated in the future periods. Management 
estimates the amount of deferred tax assets and the probability of utilization on each balance 
sheet date. Deferred tax assets and liabilities are offset if the entity has a legally enforceable 
right to offset the tax assets and liabilities based on the period’s taxable income, and the deferred 
tax assets and liabilities relate to income taxes within the same tax jurisdiction. Deferred tax 
assets and liabilities are presented on the balance sheet as separate items included in non-
current assets or liabilities.

Government grants

The Group recognises government grants only when there is reasonable assurance that the entity 
will comply with the conditions attached to them and the grants will be received. Government 
grants are recognised in profit or loss in the corresponding line item to which the underlying 
expense relates to. In the case of grants related to assets they are deducted from the carrying 
amount of the asset. Government grants are recognised on a systematic basis over the periods 
in which the related costs for which the grants are intended to compensate are recognised. A 
government grant that becomes receivable as compensation for expenses or losses already 
incurred or for the purpose of giving immediate financial support to the entity with no future 
related costs is recognised in profit or loss of the period in which it becomes receivable.

In 2022 Nordhealth Finland Oy received a government grant from the Centre for Economic 
Development, Transport and the Environment (ELY Center) related to the development and 
commercialisation of the Nordhealth Design System amounting to EUR 158 thousand. 

In 2023 Nordhealth Finland Oy received a government grant from the Centre of Economic 
Development, Transport and Environment (ELY Center) related to the development of Provet 
Cloud preparation for the US market amounting to EUR 114 thousand.
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4. Operating segments

5. Personnel and remuneration

Personnel expenses

 2023  2022

 Salaries 18 075 17 772

 Pensions 2 641 2 547

 Social security expenses 1 775 1 936

 Total 22 490 22 255

Revenue by operating segment

2023 % 2022 %

Veterinary 20 591 56 % 15 467 50 %

Therapy 16 234 44 % 15 582 50 %

Total 36 825 100 % 31 050 100 %

Revenue by geographical areas

 2023 %  2022 %

Norway 13 119 36 % 13 569 44 %

Finland 8 007 22 % 6 825 22 %

Sweden 3 870 11 % 3 659 12 %

Denmark 3 824 10 % 3 119 10 %

Germany 3 727 10 % 1 949 6 %

Other Countries 4 278 12 % 1 929 6 %

Total 36 825 100 % 31 050 100 %

Average numbers of employees in 2023 was 361 (371).

In 2023, personnel expenses totalling EUR 3,742 (3,886) thousand have been capitalized as 
development cost.
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Nordhealth operates various employee benefit plans in the countries it has a presence. The 
pension benefits provided by Nordhealth to its employees are organized through defined 
contribution plans. Under defined contribution plans, contributions are recorded as an expense in 
the accounting period in which they are paid. 

The Group’s pensions are handled by external pension insurance companies. The most significant 
defined contribution pension plan is the statutory Finnish employee pension scheme (Finnish 
Statutory Employment Pension Scheme “TyEL“), according to which the benefits are directly 
linked to the beneficiary’s earnings. TyEL is arranged through pension insurance companies.

Performance Share Plan, share-based payments

The Company introduced a Performance Share Plan (“Plan”) for key personnel in April 2023. There 
are 9 key persons participating in the plan on 31 December 2023.  If the performance criterion is 
met during the earning period, the reward will be paid to the participants in the company’s shares. 
Performance criterion means a financial, strategic or any other criterion set by the Board as a 
basis for measuring any Group Company´s and/or Participant´s performance.

The Plan consists of one Performance Period and three Commitment Periods. The Performance 
Period covers the financial year of 2023 and is followed by the Commitment Periods, spanning the 
calendar years of 2024, 2025 and 2026.

Participants will be allocated a Maximum Reward in cash converted to Shares that can be earned 
from the Performance Period 2023. The amount of the Reward is determined by the achievement 
of performance targets during the Performance Period. The Reward will be paid in Shares after 
the Performance Period and each Commitment Period. The Rewards to be paid based on the 
performance period 2023-2026 approximate maximum total of 126,986 shares. During the 
Performance Period, the Board may decide on including a new Participant in the Plan.

The Reward will be paid in four (4) equal installments. The value of each Reward installment 
will correspond to 25% of the confirmed Reward. The first Reward installment will be paid after 
the end of the Performance Period and the following three installments will be paid after each 
Commitment Period. If the employment of the Participant ends before the Performance Period 
has ended, they will lose the right to the Reward. If the employment of the key person terminates 
after the Performance Period, but before all Commitment Periods have ended, the participant 
is entitled to the Reward related to the ongoing Commitment Period (prorated) and any unpaid 
Reward installments for a Commitment Period already ended. The participant is not entitled to 
Reward installments from any other Commitment Period that has not commenced. Participants 
are entitled to keep Rewards already received before the termination of the employment.

Share-based payment expense for the awards is based on the fair value of the shares on the grant 
date and reflects the estimated probability that the performance and service conditions will be 
met during the vesting period. The share-based expense is adjusted in future periods for changes 
in the expected outcome of the performance related conditions until the vesting date. Full year 
expenses amounted to EUR 109 thousands. The amount recognized within equity was EUR 109 
thousand on 31 December 2023.
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CEO’s salaries and benefits

2023 2022

Salaries 148 148

Bonus 134 15

Social security expenses 17 50

Total 299 213

CEO bonuses are based on the Group’s operational and financial KPIs approved by the board 
of directors on an annual basis. There are no share-based payments, existing loan agreements, 
provision of financial guarantees or any other agreements in place that would give rise to any 
additional liability or payments in the form of severance pay or in any other way. 

In 2023 the Board members employed by Nordhealth Group did not receive additional fees for 
their contribution as Board members. Board remuneration to external board members amounted 
to EUR 40 (211) thousand in 2023. External board members were paid fees for their services as 
advisors amounting to EUR 119 (-) thousand. There are no share-based payments or any other 
agreements in place that would give rise to any additional liability or payments to the external 
Board members nor are there any loans granted or guarantees given to the Board members.
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6. Other operating expenses

Amounts excluding VAT.

Related parties

The Group’s related parties are considered to include the members of Nordhealth AS Board of 
Directors, the CEO, and other members of the Group Management Team, as well as the family 
members of the above-mentioned individuals. All transactions with related parties are based on 
an arm’s length principle. 

 2023  2022

Other employee related expenses 811 778

Premise expenses 940 945

IT expenses 2 748 1 894

Travel expenses 804 663

Marketing expenses 1 652 1 818

Outsourced services 1 736 1 828

Administrative expenses 1 448 1 890

Other operative costs 375 403

Total 10 514 10 218

Auditing services

 2023  2022

Audit 127 166

Technical accounting and tax counseling 3 28 

Other services - 45

Total 130 199 
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7. Income tax expense

Payable tax 2023 2022

Profit (loss) before taxes (10 806) (14 128)

Permanent differences 637 398

Change in temporary differences 100 (15)

The year's tax base (10 069) (13 745)

Payable (receivable) tax (2 215) (3 024)

Total tax payable (receivable) (2 215) (3 024)

Temporary differences 2023 2022

Tangible fixed assets (225) (228)

Receivables (21) (118)

Other current liabilities - -

Total temporary differences (246) (346)

Tax losses carried forward (28 621) (23 602)

Not included in deferred tax base

Total (28 866) (23 948)

Calculated deferred tax/(deferred tax benefit) (5 868) (5 037)

Of which deferred tax asset recognized 707 585

Of which deferred tax asset that is not recognized 5 155 5 006

Deferred tax/(deferred tax benefit) 707 585

Explanation of this year's tax expense

Change in deferred tax 122 (17)

Prior period adjustment 29 7

Tax on the profit for the financial period 174 146

This year's tax expense 325 136

Specification of income tax 2023 2022

Profit (loss) before taxes (10 806) (14 128)

Taxes based on the current tax rate in Norway, 22 % 2 377 3 108

Different tax rates of foreign subsidiaries (34) (124)

Permanent differences and other differences 140 88

Temporary differences (54) (76)

Taxes for previous financial periods (29) (7)

Unrecognized deferred tax assets (1 002) (1 927)

Utilization of previously unrecognized tax losses - 358

Non-deductible goodwill amortization (1 396) (1 419)

Other items 322 136

Calculated income tax expense 326 136
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Losses carried forward

Entity Country Tax loss carried 
forward

Tax rate Deferred tax benefit 
not capitalized

Aspit AS Norway 2 866 22 631

Nordhealth AS Norway 4 762 22 1 048

Nordhealth Oy Finland 2 495 20 499

Nordhealth Finland Oy Finland 18 265 20 3 653

Nordhealth Germany GmbH Germany 202 16 32

Total 28 621 5 862

The Group has not recognized any material deferred tax assets based on the result of 2023 
or 2022.

8. Financial items

2023 2022

Interest income 152 111

Other financial income 871 -

Exchange rate gains 108 1 971

Total financial income 1 131 2 082

Interest expenses 8 18

Other financial expenses 170 -

Exchange rate losses 372 1 516

Total financial expenses 550 1 534
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9. Intangible and tangible assets

Fixed assets consist of intangible and tangible assets. Intangible assets comprise mainly 
goodwill, development expenses, intangible rights, and other capitalized long-term expenses, 
and are measured at historical cost less accumulated amortization and impairment losses, if any. 
Tangible assets comprise machinery and equipment and are measured at historical cost, less 
accumulated depreciation, and impairment losses, if any. Subsequent improvement costs related 
to an asset are included in the carrying value of such an asset or recognized as a separate asset, 
as appropriate, only when the future economic benefits associated with the costs are probable, 
and the related costs can be separated from normal maintenance costs.

Depreciation of tangible assets and amortization of intangible assets with a definite useful life 
is calculated on a straight-line basis over the expected economic life of the assets, being the 
following:

      Machinery and equipment                     		  3-5 years                   	
 
      Capitalized development expenses                          	 3-10 years
      Intangible rights                               		                   3-5 years
      Other capitalized long-term expenses        	 3-5 years
      Goodwill                                          			   10 years

Expected economic life of 10 for goodwill is estimated based on customer life cycle expectancy.

The Group estimates that future economic benefits attributable to the software to which the 
capitalized development expenses relate exceed their carrying amount. Ongoing development 
activities focus on adding new features to existing products as well as on the localisation of the 
products for new market entry.
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Intangible Assets Development 
expenses

Intangible 
rights

Other 
capitalized 

long-term 
expenses

Goodwill Total

15 041 2 280 149 68 071 85 541

(59) (20) - (2 884) (2 963)

5 184 391 96 - 5 671

1 202 (1 202) - - -

- - (93)

21 368

- (93) 

1 356 245 65 187 88 156

Acquisition value 1.1.

FX Rate movements

Increases

Transfer between asset categories 

Deductions

Acquisition value 31.12.

Accumulated amortization 1.1. (6 537) (503) (117) (10 258) (17 415)

FX Rate movements 98 6 - 519 623

Amortization (3 154) (6 440) (9 775)

Accumulated amortization 31.12. (9 597)

(153)  (27) 

(651) (144) (16 178) (26 567)

Net book value 11 774 705 101 49 008 61 589

Management exercises judgment in determining whether the incurred development expenses 
meet capitalization criteria and whether the carrying amount of capitalized development 
exceeds the expected future cash flows of the software they relate to.

In 2023, development expenses totalling EUR 5,184 (5,865) thousand have been capitalized. 
In 2023, personnel expenses totalling EUR 3,742 (3,886) thousand have been capitalized as 
development cost. 72 (66) % of the capitalized development costs in total have been internally 
developed.

Development costs totalling EUR 7,944 (7,349) thousand have been expensed through profit 
and loss.
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Tangible assets Machinery and 
equipment Total

2 858 2 858

(98) (98)

155 155

2 915 2 915

(2 126) (2 126)

74 74

(365)

Acquisition value 1.1.

FX Rate movements          

Increases

Acquisition value 31.12.          

Accumulated depreciation 1.1. 

FX Rate movements   

Depreciation

Accumulated depreciation 31.12. (2 417)

(365)

(2 417)

Net book value 498 498

Investments* Other shares Total

Acquisition value 1.1. 834 834

Acquisition value 31.12. 834 834

Net book value 834 834

*) Minority shares in PetLeo GmbH
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Goodwill impairment testing

Goodwill represents the part of the acquisition cost exceeding the Group’s share of the fair value 
of the acquired company’s net assets at the time of acquisition. Goodwill is measured at original 
acquisition cost less amortization and impairment. Goodwill is tested if an indication for an 
impairment exists.

The need for impairment is reviewed at the level of cash-generating units (CGU) expected to 
benefit from the synergies of the acquisition. Monitoring and testing of goodwill mirror the way 
that management follows operations. The carrying amount of a CGU and the assets allocated 
to it are compared with the recoverable amount of the GCU determined based on a value in use 
calculation if any impairment trigger exists. If the recoverable amount is lower than the asset’s 
carrying amount, impairment is recognised as an expense in the income statement. The value in 
use is determined as the current value of future cash flows.

Impairment losses recognised for goodwill cannot be reversed.

Carrying amounts of goodwill have been allocated to cash-generating units as shown in the table 
below as at 31 December 2023:

Goodwill within the Therapy cash-generating unit has been recognised in connection with the 
acquisition of EasyPractice ApS (EUR 14,931 thousand) in 2022 and Aspit AS (EUR 40,080 thousand) 
in 2021. Goodwill within the Veterinary cash-generating unit was recognised in connection 
with the acquisition of Nordgealth Germany GmbH EUR 1,128 thousand, Novasoft A/S EUR 848 
thousand in 2021 and Vetserve and Sanimalis in 2019. See Note 14 for acquisitions completed in 
2022.

Impairment testing

Based on an analysis of potential impairment indicators, the Group did not perform a testing of 
goodwill impairment in 2023.  

2023 2022

Therapy 39 074 46 197

Veterinary 9 934 11 173

Total 49 008 57 370
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10. Trade Debtors

Receivables to be repaid within one year are classified as current assets.

11. Prepayments

12. Cash, Cash equivalents and Money market fund

The Company has EUR 17,119 (23,684) thousand in fully liquid money market funds. Investment 
is fully liquid and incurs no fees for liquidation. Restricted cash amounting to EUR 752 (737) 
thousand from employee tax withholding. Changes in the money market funds fair values are 
recognized in other financial income/expenses.

2023 2022

Trade debtors at nominal value 5 074 4 176

Credit loss provision (178) (141)

Trade debtors in the balance sheet 4 896 4 035

2023 2022

Prepayments to vendors 797 793

Total 797 793

2023 2022

Money market funds 17 119 23 684

Cash in hand and at banks 5 052 15 514

Total 22 171 39 198
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13. Investments in group companie

Companies included in Nordhealth Group

Parent Company Business office Ownership 
%

Functional 
currency

Nordhealth AS Oslo, 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

EasyPractice ApS Nordhealth Oy Copenhagen, Denmark 100 % DKK

Nordhealth Spain SL Nordhealth Oy Barcelona, Spain 100 % EUR

Nordhealth Italy S.R.L Nordhealth Oy Milan, Italy 100 % EUR

Vetera GmbH Nordhealth Germany 
GmbH

Eltville, Germany 100 % EUR

Nordhealth Germany GmbH Nordhealth Oy Munich, Germany 100 % EUR

Company owns 19,6 % of shares in PetLeo GmbH.

EasyPractice ApS was acquired on 31 January 2022 (Note 14).
Vetera GmbH and its parent company Nordhealth Germany GmbH were acquired on 1 June 2022 
(Note 14). 
Nordhealth Spain SL was established on 1 January 2022.
Nordhealth Italy S.R.L. was established on 6 May 2022.
Aspit Sverige AB was liquidated during the financial period 2023.



40Nordhealth Annual Report 2023

14. Acquisitions

On 31 January 2022, Nordhealth completed its acquisition of EasyPractice, a leading cloud-based 
practice management software provider for therapists. On 10 March 2022, Nordhealth announced 
the acquisition of Vetera, a leading veterinary practice management software provider in 
the DACH region. The acquisition was completed on 1 June 2022. The companies have been 
consolidated into Nordhealth Group from the date of closing.

Had the acquisitions taken place at the beginning of 2022, the Group’s pro-forma revenues for the 
year 2022 would have been EUR 32,208 thousand.

*The contingent consideration relates to EasyPractice acquisition. The earn-out performance 
period was financial year 2022 and the key performance criteria included annual recurring 
revenue (ARR) and customer count targets as well as customer churn. The performance criteria 
for 2022 was met and the contingent consideration was paid during the first quarter of 2023. 

There were no new acquisitions in 2023.

Consideration paid for the acquisitions 2022

Paid in cash 18 293

Contribution in kind 554

Contingent consideration* 4 031

Total 22 878

The following assets and liabilities were 
recognized as a result of the acquisitions:
Investments 643

Intangible assets 1 020

Tangible assets 63

Non-current financial assets 64

Current assets 457

Cash balance 835

Non-current liabilities (1 008)

Current liabilities (2 149)

Goodwill 22 953

Total 22 878
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15. Equity and shares

Statement of changes in equity

Share 
capital

Share 
premium

Translation 
reserve

Retained 
earnings

Total 
Equity

Equity 1.1.2022 7 829 108 886 1 610  (3 819) 114 506

Profit (loss) for the period - - - (14 264) (14 264)

Increase of share capital 19 514 - - 533

Translation reserve - - (2 144) - (2 144)

Total Equity 31.12.2022 7 848 109 400 (535) (18 083) 98 630

Equity 1.1.2023 7 848 109 400 (535) (18 083) 98 630

(99) (2 224) (2 323)

(11 132) (11 132)

109 109

Treasury shares

Profit (loss) for the period 

Share based payment program 

Translation reserve (2 517) (2 517)

Total Equity 31.12.2023 7 749 109 400 (3 052) (31 331) 82 766

As at 31 December 2023 the Nordhealth AS had a total of 79,045,109 shares outstanding. The 
Company’s shares are divided into two share classes. A-shares comprise a total of 45,191,747 
shares and carry one vote and equal rights in all respects, including rights to dividends. All 
A-shares are freely transferable and subject to trading in the Euronext Growth Marketplace.
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.

On 24 April 2023, Annual General Meeting of Nordhealth AS was held. In this meeting, Board of 
Directors was granted an authorisation to increase the Company’s share capital, in one or more 
rounds, by up to NOK 12,028,761.90 which is equivalent to approximately 15% of the current share 
capital, by issuance of A-shares. The shareholders’ preferential right to subscribe for the new 
shares pursuant to Section 10-4 of the Norwegian Private Limited Liability Companies Act may 
be deviated from. The authorization comprises share capital increases against contribution in 
kind and the right to incur specific obligations on behalf of the Company, cf. Section 10-2 of 
the Norwegian Private Limited Liability Companies Act. The authorization covers share capital 
increases in connection with mergers pursuant to Section 13-5 of the Norwegian Private Limited 
Liability Companies Act. Board of Directors was also granted an authorisation to acquire own 
shares with a total nominal value of up to NOK 12,028,761.90, which is equivalent to approximately 
15% of the current share capital. The maximum amount which can be paid for each share is NOK 
50 and the minimum is NOK 1. These authorization are valid until the Company’s annual general 
meeting in 2024, but no longer than 30 June 2024. 
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The Company completed two share buyback programs during 2023 and acquired 1,146,637 shares 
under the program for a total consideration of NOK 26.8 million.  

Investors

Investor A-shares B-shares Number of 
total shares

% of 
total

Type Country

J.P. Morgan SE* 12 328 210 29 794 638 42 122 848 53 % Nominee Luxembourg

State Street Bank and Trust Comp 6 399 999 0 6 399 999 8 % Nominee US

Nordnet Bank AB 1 009 429 5 033 226 6 042 655 8 % Nominee Sweden

Goldman Sachs & Co. LLC 4 546 253 0 4 546 253 6 % Nominee US

GOLDMAN SACHS BANK EUROPE SE 3 290 000 0 3 290 000 4 % Nominee Germany

FJARDE AP-FONDEN 3 270 000 0 3 270 000 4 % Ordinary Luxembourg

Skandinaviska Enskilda Banken AB 2 471 677 0 2 471 677 3 % Nominee Luxembourg

Avanza Bank AB 1 682 950 0 1 682 950 2 % Nominee Sweden

Morgan Stanley & Co. Int. Plc. 1 472 184 0 1 472 184 2 % Nominee UK

The Bank of New York Mellon SA/NV 1 400 000 0 1 400 000 2 % Nominee Belgium

Total number owned by top 10 37 870 702 34 827 864 72 698 566 91 %

Total number of shares 45 191 747 34 999 999 80 191 746 100 %

 Shares owned by the CEO and the Board of Directors

Name Role A-shares B-shares

Didier Breton Chairperson 200 000 0

Janne Huttunen Board Member 453 757 2 723 175

Philippe Vimard Board Member 0 0

Charles MacBain* CEO 268 187 29 794 638

*) Charles MacBain and his family members
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* On 16 November 2023, Three Plus Group Luxembourg SA, a majority owned company and 
close associate of Charles MacBain entered into an agreement to transfer 4,904,387 class A 
shares and 29,794,638 class B shares, in total 34,699,025 shares held by TPG in the Company 
to Boxwood Holdings Ltd (“Boxwood”), a company which is also majority owned and a close 
associate of Charles MacBain. Simultaneously, Boxwood approved the subsequent transfer of 
such Company shares to the Boxwood shareholders, namely Charles MacBain and members of 
his family. Following the transfers, Charles MacBain will retain the power to vote and, with certain 
exceptions, dispose of the Company shares held by his family members. Overall, the CEO owns 
38.03% and the CEO and his family own 53.29% of Nordhealth outstanding shares respectively.

16. Other non-current liabilities

Other current liabilities at the end of 2022 mainly comprise of an earn-out debt relating to 
EasyPractice acquisition amounting to EUR 4,034 thousand. 

17. Significant events after the reporting period

There have been no significant events after the reporting period.

2023 2022

Other non-current liabilities 1 386 5 833

Total 1 386 5 833



44Nordhealth Annual Report 2023

Key definitions

Alternative performance measures
To enhance the understanding of Nordhealth’s performance, Nordhealth presents certain 
measures and ratios considered as Alternative Performance Measures (APMs) as defined by 
the European Securities and Markets Authority and should not be viewed as a substitute for 
any financial measures (IFRS or other legislation). The APMs include, but not limited to, Annual 
Recurring Revenue (ARR), organic revenue, adjusted revenue, recurring revenue, adjusted 
recurring revenue, EBITDA, and adjusted EBITDA. These APMs are presented as Nordhealth 
considers them to be important supplemental measures to understand the overall picture of 
revenue and profit generation in Nordhealth’s operating activities. 

ARR

ARR is the value of recurring revenue of software subscriptions that has been normalized for a 
single calendar year. These include all active subscriptions and subscriptions that have been 
signed but not yet implemented. ARR also includes the annualized value of volume-based 
transactions (e.g., SMS messages) based on their latest calculation period value as well as 
rebates from third parties (e.g., payment solution providers).

Adjusted EBITDA

Adjusted EBITDA is revenue less all operating expenses excluding depreciation and amortization, 
M&A and equity funding transactions, other similar non-recurring items, and changes in 
contingent consideration.

EBITDA - CAPEX 

EBITDA - CAPEX is EBITDA minus the expenditures for capitalized development and any other 
capitalized expenditure.
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Financial Statements 
Nordhealth AS
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Income Statement Nordhealth AS

NOK in thousands Note 2023 2022

Other operating income 0

Total operating income 0

Personnel expenses 5 (449) (2 201)

Other operating charges 6 (5 984) (7 804)

Total operating expenses (6 433) (10 006)

Operating profit (loss) (EBITDA) (6 433) (10 006)

Depreciation and amortization - -

Operating profit (EBIT)

Other financial items 7 (250) 270

Received group contribution 16 659 -

Profit (loss) before tax 9 976 (9 736)

Taxes 12 - -

Net profit (loss) 9 976 (9 736)

(6 433) (10 006)

-
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Balance Sheet Nordhealth AS

ASSETS

NOK in thousands Note 2023 2022

Financial assets

Investments in group companies 8 3 134 032 3 168 763

Total financial assets 3 134 032 3 168 763

Total non-current assets 3 134 032 3 168 763

Other receivable from group companies 16 717 -

Prepayments and accrued income 186 338

Total receivables 16 903 338

Cash at bank and in hand 2 295 1 477

Total cash at bank and in hand 2 295 1 477

Total current assets 19 198 1 815

Total assets 3 153 231 3 170 578
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EQUITY AND LIABILITIES

NOK in thousands Note 2023 2022

Paid-in Equity

Share capital 9 79 045 80 192

Share premium reserve 9 3 120 327 3 120 327

Total paid-in equity 3 199 372 3 200 518

Retained earnings

Other equity 9 (47 423) (32 903)

Total retained earnings (47 423) (32 903)

Total equity 9 3 151 949 3 167 616

Accounts payable 32 13

Accounts payable to group companies 10 347 918

Accrued expenses to group companies 11 885 1 134

Other liabilities 12 40

Accrued expenses and deferred income 6 858

Total current liabilities 1 282 2 962

Total equity and liabilities 3 153 231 3 170 578

The Board of Directors of Nordhealth AS, Oslo 11 April 2024

Charles MacBain		  Didier Breton				
CEO				  Chairman of the Board		

Philippe Vimard Janne Huttunen		
Board Member		 Board Member
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CASH FLOW STATEMENT NORDHEALTH AS

NOK in thousands 2023 2022

Cash flow from operations

Profit (loss) before income taxes (6 683) (9 736)

Other non-cash items 42 572

Change in other receivables 94 7 879

Change in trade creditors (AP) (2 182) 1 715

Change in other accruals 460 (1 971)

Net cash flow from operations (8 269) (1 541)

Cash flow from financing

Loans to group companies - -

Cash flow from investing items - -

Cash flow from financing

Purchase of own shares (26 857) -

Capital return from subsidiaries 35 944 -

Cash flow from financing 9 087 -

Net change in cash and cash equivalents 818 (1 541)

Cash and cash equivalents at the beginning of the period 1 477 3 018

Cash and cash equivalents at the end of the period 2 295 1 477



50Nordhealth Annual Report 2023

1. General information

Nordhealth AS is a company registered in Norway and traded on the Euronext Growth Oslo. The 
Company’s registered business address is Strandveien 50, 1366 Lysaker, Oslo, Norway.

Nordhealth AS was incorporated on 6 April 2021 and consequently hasn’t published any financial 
statements prior to 2021.

However, the Company is a holding company which owns 100% of the shares in Nordhealth 
Oy, the former parent company of the Group, incorporated on 14 January 2008. The Company 
became the new parent company of the Group following completion of the Pre-Admission 
Reorganisation, completed on 18 May 2021.

2. Basis of presentation

The financial statements of Nordhealth AS are prepared in compliance with the Norwegian 
accounting act and generally accepted accounting principles in Norway.

The functional currency of Nordhealth AS is Norwegian krone (NOK). Nordhealth AS financial 
statements are presented in thousands of NOK. Individual figures and total sums have been 
rounded for presentation purposes, which may result in rounding errors in the calculated sum 
amounts presented. Key figures have been calculated using exact figures. The numbers in 
brackets within text refer to the value in the corresponding period a year earlier, unless otherwise 
stated.

3. Accounting principles

Subsidiaries

Subsidiaries are initially recognised at acquisition cost plus direct costs related to the acquisition. 
Shares in subsidiaries are measured at original acquisition cost less impairment. Write-down to 
fair value is carried out if the impairment in value is caused by circumstances which may not be 
regarded as temporary and deemed necessary by generally accepted accounting principles. 
Impairments are reversed when the basis for the impairment no longer exists.
Dividends and other distributions are recognised as income in the same year that they are 
proposed in the subsidiary. If the dividend exceeds the share of retained earnings after the 
acquisition, the excess share is deemed to represent repayment of the invested capital, and the 
distributions are deducted from the value of the investment in the balance sheet.
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Currency Translation

Transactions of the Company are mainly generated in the local currency. Transaction risk arises 
from transactions and payments in currencies other than the Company’s functional currency, 
and when the related cash inflows and outflows differ in amount or timing. Transactions in 
foreign currencies are translated into the Company’s functional currency at the rate of exchange 
prevailing at the date of the transaction. Exchange rate gains and losses from operations are 
included in financial income and expenses in the statement of income. The unsettled balances on 
foreign currency receivables and liabilities are valued at the rates of exchange prevailing at the 
end of the accounting period.

Cost of issuing equity

Material transaction costs directly related to an equity transaction are recorded as a deduction 
from other paid-in equity. This applies to issuance of shares and results in decrease of equity.  

Costs related to investor relations and stock exchange transactions are booked as other 
operating expenses

Cash flow

The cash flow statement has been prepared following the indirect method. Cash and cash 
equivalents include cash, bank deposits, and other short-term investments which immediately 
and with minimal exchange risk can be converted into known cash amounts, with due date less 
than three months from purchase date.

Use of estimates

The preparation of the financial statements requires management to make judgements, 
estimates and assumptions that affect the measurement of the reported assets and liabilities 
and other information. The estimates are based on prior experience and assumptions concerning 
the future deemed most likely on the balance sheet date. Any changes in the estimates and 
assumptions are entered in accounting in the period during which the estimates and assumptions 
are adjusted, as well as in all subsequent periods. Although these estimates and assumptions are 
based on the management’s best knowledge of current events and actions, actual results may 
differ from the estimates used in the preparation of financial statements.

Classification of assets and liabilities

Non-current assets consist of tangible and intangible assets and financial assets which mature in 
more than 12 months. Current financial assets include trade receivables and other receivables and 
other financial assets which mature in less than 12 months..

Financial liabilities are classified as non-current liabilities if they mature in more than 12 months. 
Liabilities maturing in less than 12 months are classified as current.
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Valuation of financial assets and liabilities

At initial recognition financial assets and liabilities are measured at cost and subsequently 
measured at amortized cost. Permanent changes in fair value of financial assets and liabilities are 
recognised through profit or loss.

Tax

Income taxes are recognised in accordance with Norwegian tax legislation.  Tax expenses in the 
income statement comprise of tax based on taxable income together with changes in deferred 
taxes.

Deferred taxes are calculated on all temporary differences between the carrying amount and 
tax value. Temporary differences arise from sources such as fair value measurement of financial 
assets and differences between taxable values and carrying amounts on fixed assets. Deferred 
tax is not recognized for non-deductible impairment of goodwill or undistributed earnings 
of subsidiaries to the extent that it is probable that the difference will not be realized in the 
foreseeable future. Deferred taxes have been calculated using the tax rates enacted or tax rates 
of which confirmed content has been published by the closing date. Deferred tax assets are 
recognized for tax losses carried forward and other temporary differences to the extent that 
corresponding taxable profits are likely to be generated in the future periods. Management 
estimates the amount of deferred tax assets and the probability of utilization on each balance 
sheet date. Deferred tax assets and liabilities are offset if the Company has a legally enforceable 
right to offset the tax assets and liabilities based on the period’s taxable income, and the deferred 
tax assets and liabilities relate to income taxes within the same tax jurisdiction. Deferred tax 
assets and liabilities are presented on the balance sheet as separate items included in non-
current assets or liabilities.

4. Significant events during the accounting period

The Company completed two share buyback programs during 2023 and acquired 1,146,637 shares 
under the program for a total consideration of NOK 26.8 million. 

5. Personnel expenses

Group CEO’s salary is paid from a subsidiary.

 2023  2022

Board remuneration 388 1 929

Social security expenses 61 272

 Total 449 2 201
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AUDITING SERVICES

2023 2022

Audit 250 211

Technical accounting and tax counseling 270 539

Other services - -

Total (excl.VAT) 520 750

7. Financial items

6. Other operating expense

2023 2022

Exchange rate gains 159 1 214

Other financial income 54 -

Total financial income 214 1214

Other financial expenses 7 1

Exchange rate losses 456 943

Total financial expenses 464 944

2023 2022

Administrative services from group companies 3 944 4 478

Legal services 243 9

Other administrative services 162 390

Auditors’ fees 520 750

Insurances 629 747

Other operative costs  486 1 430

Total 5 984 7 804
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8. Investments in group companies

Location Ownership 
%

Functional 
currency

Investment
NOK thousand

Net result
NOK thousand

Equity
NOK thousand

Nordhealth Oy Helsinki, 
Finland

100% EUR 3 134 032 (4 100) 1 255 923

Total 3 134 032 (4 100) 1 255 923

Parent Company Business office Ownership 
%

Functional 
currency

Nordhealth AS Oslo, 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 Helsinki, 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

EasyPractice ApS Nordhealth Oy Copenhagen, Denmark 100 % DKK

Nordhealth Spain SL Nordhealth Oy Barcelona, Spain 100 % EUR

Nordhealth Italy S.R.L Nordhealth Oy Milan, Italy 100 % EUR

Vetera GmbH Nordhealth Germany 
GmbH

Eltville, Germany 100 % EUR

Nordhealth Germany GmbH Nordhealth Oy Munich, Germany 100 % EUR

EasyPractice ApS was acquired on 31 January 2022 (Note 14 to the Consolidated financial 
statements).

Vetera GmbH and its parent company Nordhealth Germany GmbH were acquired on 1 June 2022 
(Note 14 to the Consolidated financial statements). 
Nordhealth Spain SL was established on 1 January 2022.
Nordhealth Italy S.R.L. was established on 6 May 2022.
Aspit Sverige AB was liquidated during the financial period 2023.
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Impairment testing

Nordhealth market capitalization as at 31 December 2023 was NOK 1,960,319 thousand. Shares 
in subsidiaries on the Company’s balance sheet as at 31 December 2023 amounted to NOK 
3,134,032 thousand. The Company has prepared an assessment of future cash flow estimates 
used for impairment testing which are based on financial plans for the next three years approved 
by management. As a growth SaaS company, the management has forecasted in addition a seven 
year plan based on past, current and budgeted forecasted growth rates and cost estimates. The 
calculations are affected by the following assumptions:

Forecast net sales: The assumptions are based on a view of estimated future growth and price 
trend in the market and an estimate of the Group’s market share. The assumptions made by 
management are based on prior experience of business development, the current markets and 
market share and previous trends, and external appraisals of the outlook for the industry. The 
average annual growth in net sales used in the calculations was 18 % for the 10-year forecast 
period. A growth expectation of 2.0 % was used to estimate cash flows after the forecasting 
period.

Development of personnel expenses and other expenses: The assumptions made by 
management are based on prior experience of personnel cost developments, known salary 
increase agreements, and the general view of the development of personnel costs.

The discount rate used is the weighted average cost of capital before taxes (WACC). The risk-
free interest rate, risk factor (beta), and risk premium parameters used to determine the discount 
rate are based on market information. The average rate used for the calculations before taxes was 
9.0%.

No impairment loss was recognised in 2023 on the basis of impairment testing. Nordhealth’s 
management has assessed that no reasonably possible change in any of the key assumptions 
would cause the carrying amount of shares in subsidiaries to exceed the recoverable amount.
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9. Equity and shares

Investor A-shares B-shares Number of 
total shares

% of 
total

Type Country

J.P. Morgan SE * 12 328 210 29 794 638 42 122 848 53 % Nominee Luxembourg

State Street Bank and Trust Comp 6 399 999 0 6 399 999 8 % Nominee US

Nordnet Bank AB 1 009 429 5 033 226 6 042 655 8 % Nominee Sweden

Goldman Sachs & Co. LLC 4 546 253 0 4 546 253 6 % Nominee US

GOLDMAN SACHS BANK EUROPE 
SE

3 290 000 0 3 290 000 4 % Nominee Germany

FJARDE AP-FONDEN 3 270 000 0 3 270 000 4 % Ordinary Luxembourg

Skandinaviska Enskilda Banken AB 2 471 677 0 2 471 677 3 % Nominee Luxembourg

Avanza Bank AB 1 682 950 0 1 682 950 2 % Nominee Sweden

Morgan Stanley & Co. Int. Plc. 1 472 184 0 1 472 184 2 % Nominee UK

The Bank of New York Mellon SA/
NV

1 400 000 0 1 400 000 2 % Nominee Belgium

Total number owned by top 10 37 870 702 34 827 864 72 698 566 91 %

Total number of shares 45 191 747 34 999 999 80 191 746 100 %

 Shares owned by the CEO and the Board of Directors

Name Role A-shares B-shares

Didier Breton Chairperson 200 000 0

Janne Huttunen Board Member 453 757 2 723 175

Philippe Vimard Board Member 0 0

Charles MacBain* CEO 268 187 29 794 638

* On 16 November 2023, Three Plus Group Luxembourg SA, a majority owned company and
close associate of Charles MacBain entered into an agreement to transfer 4,904,387 class A
shares and 29,794,638 class B shares, in total 34,699,025 shares held by TPG in the Company
to Boxwood Holdings Ltd (“Boxwood”), a company which is also majority owned and a close
associate of Charles MacBain. Simultaneously, Boxwood approved the subsequent transfer of
such Company shares to the Boxwood shareholders, namely Charles MacBain and members of
his family. Following the transfers, Charles MacBain will retain the power to vote and, with certain
exceptions, dispose of the Company shares held by his family members. Overall, the CEO owns
38.03% and the CEO and his family own 53.29% of Nordhealth outstanding shares respectively.

*) Charles MacBain and his family members
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Equity and shares of Nordhealth AS 

Equity 1.1.2022 80 000 3 115 077 (23 167) 3 171 910

Increase of share capital 192 5 250 - 5 442

Profit (loss) for the period - - (9 736 (9 736)

Total Equity 31.12.2022 80 192 3 120 327 (32 903) 3 167 616

Equity 1.1.2023 80 192 3 120 327 (32 903) 3 167 616

Increase of share capital

Treasury shares (1 147) (25 711) (26 857)

Share based program 1 214 1 214

Profit (loss) for the period 9 976 9 976

Total Equity 31.12.2023 79 045 3 120 327 (47 423) 3 151 949

As at 31 December 2023 the Nordhealth AS had a total of 79,045,109 shares outstanding. The 
Company’s shares are divided into two share classes. A-shares comprise a total of 45,191,747 
shares and carry one vote and equal rights in all respects, including rights to dividends. All 

A-shares are freely transferable and subject to trading in the Euronext Growth Marketplace.
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.

On 24 April 2023, Annual General Meeting of Nordhealth AS was held. In this meeting, Board of 
Directors was granted an authorisation to increase the Company’s share capital, in one or more 
rounds, by up to NOK 12,028,761.90 which is equivalent to approximately 15% of the current share 
capital, by issuance of A-shares. The shareholders’ preferential right to subscribe for the new 
shares pursuant to Section 10-4 of the Norwegian Private Limited Liability Companies Act may 
be deviated from. The authorization comprises share capital increases against contribution in 
kind and the right to incur specific obligations on behalf of the Company, cf. Section 10-2 of 
the Norwegian Private Limited Liability Companies Act. The authorization covers share capital 
increases in connection with mergers pursuant to Section 13-5 of the Norwegian Private Limited 
Liability Companies Act. Board of Directors was also granted an authorisation to acquire own 
shares with a total nominal value of up to NOK 12,028,761.90, which is equivalent to approximately 
15% of the current share capital. The maximum amount which can be paid for each share is NOK 
50 and the minimum is NOK 1. These authorization are valid until the Company’s annual general 
meeting in 2024, but no longer than 30 June 2024. 

The Company completed two share buyback programs during 2023 and acquired 1,146,637 shares 
under the program for a total consideration of NOK 26.8 million.

Share 
capital

Share 
premium

Retained 
earnings

Total 
Equity
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Losses carried forward

Entity Country Tax loss carried 
forward

Tax rate Deferred tax benefit 
not capitalized

Nordhealth AS Norway (53 524) 22 % (11 775)

Total (53 524) (11 775)

2023 2022

Nordhealth Oy 347 918

Total current accounts payables 347 918

10. Accounts payable to group companies

11. Accrued expenses to group companies

12. Tax

2023 2022

Nordhealth Norway AS 885 1 134

Total 885 1 134

2023 2022

Profit (loss) before taxes 9 976 (9 736)

Permanent differences (16 659) -

Received group contributions  16 659 -

Basis for tax expense 9 976 (9 736)

Used tax loss carried forward (9 976) -

The Parent entity does not have other temporary differences, and it did not recognize any 
deferred tax assets based on the result of 2023 or 2022.

13. Significant events after the reporting period

There have been no significant events after the reporting period. 
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Nordhealth AS, Strandveien 50, 1366 Lysaker, Norway   
|   info@nordhealth.com   |   nordhealth.com   |
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