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Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the
original Danish text. In the event of disputes or misunderstandings arising from the interpretation of
the translation, the Danish language version shall prevail.
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Selskabsoplysninger
Company details

Koncernregnskab
Consolidated financial statements

Selskabet indgér i koncernforhold med Aon Corporation, 200
East Randolph Street, Chicago, Illinois 60601 (mindste koncern-
forhold) og Aon plc, Global headquarters, 8 Devonshire Square,
London, England EC2M 4PL (sterste koncernforhold).

The company is included in the consolidated relationship with Aon Corpora-
tion, 200 East Randolph Street, Chicago, Illinois 60601 (minimum group
relationship) and Aon plc, Global headquarters, 8 Devonshire Square,
London EC2M 4PL (largest group relationship).

Koncernrapporten for Aon plc, England kan indhentes via

Investor Relations afsnit pd www.aon.com.
The Group Annual Report of Aon plc, England can be obtained on the
Investor Relations section at www.aon.com.



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet er at udeve uvildig
radgivning inden for risk management samt
udvikling af risikostyringsvaerktejer, der und-
erstotter radgivning.

Udviklingen i aktiviteter og ekonomiske
forhold

Selskabets resultatopgerelse for 2019 udviser
et underskud pd kr. 744.461, og selskabets
balance pr. 31. december 2019 udviser en
egenkapital pa kr. 1.045.512.

Ledelsen anser arets resultat som forventet i et
ar, hvor store dele af driften er omlagt mod
ferre platforme og sterre skalerbarhed.
Ledelsen har besluttet at fusionere Aon
Riskminder A/S med Aon Denmark A/S 1
2020.

Betydningsfulde hzendelser, som er
indtruffet efter regnskabsérets afslutning

Det nylige udbrud af coronavirus, COVID-19,
der begyndte i januar 2020 og blev erkleret
for at vere en pandemi i1 marts 2020 af
Verdenssundhedsorganisationen, har spredt sig
over hele kloden og pavirker den globale
okonomiske aktivitet. Som felge heraf har de
globale aktiemarkeder oplevet betydelig
volatilitet, som har pédvirket markedsvaerdien
af virksomheder globalt, herunder
moderselskabet. Dette har haft en tilsvarende
negativ indvirkning pd vardianszttelsen af
selskaber  pd verdensplan, herunder
moderselskabets investeringer 1
datterselskaber. Denne reduktion er imidlertid
en ikke-justerende postbalancehandelse, og
derfor afspejler vaerdiansattelserne 1 balancen
verdiansattelsen pr. 31. december 2019.

Business activities

The company's main purpose is to exercise
impartial advice in risk management and the
development of risk management tools that
support advice.

Business review

The Company's income statement for the year
ended 31 December shows a loss of DKK
744.461, and the balance sheet at 31 December
2019 shows equity of DKK 1.045.512.

Management considers the result as expected
in a year, where large part of the operation has
been transferred less platforms and to support
larger scalability. Management has decided to
merge Aon Riskminder A/S with Aon
Denmark A/S in 2020

Significant events occurring after end of
reporting period

The recent outbreak of the coronavirus,
COVID-19, that began in January 2020 and
was declared to be a pandemic in March 2020
by the World Health Organization, has spread
across the globe and is impacting worldwide
economic activity. As a result, the global stock
markets have seen significant volatility, which
has impacted the market capitalization of
companies globally, including the Parent
Company. This has had a corresponding
negative impact on the valuation of companies
worldwide, including the investments in
subsidiaries held by the Parent Company. This
reduction however, is a non-adjusting post-
balance sheet event and therefore, the
valuations in the balance sheet reflect the
valuation as at December 31, 2019.



Ledelsespitegning

Statement by management on the annual report

Ledelsen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret

1. januar - 31. december 2019 for Aon
Riskminder A/S.

Arsrapporten aflegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2019 og resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsrapporten  indstilles  til
lingens godkendelse.

generalforsam-

Kebenhavn, den 15. juni 2020
Copenhagen, 15 June 2020

Direktion
Executive board

Allan Karlsen

Today, management has discussed and
approved the annual report of Aon Riskminder
A/S for the financial year 1 January - 31
December 2019.

The annual report has been prepared in
accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2019 and of the
results of its operations for the financial year

1 January - 31 December 2019.

In our opinion, Management's Review
includes a fair review of the matters dealt with
in the Management's review

We recommend the adoption of the annual
report at the annual general meeting.
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Statement by management on the annual report
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Den uafhgengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Aon Riskminder A/S
Konklusion

Vi har revideret arsregnskabet for Aon
Riskminder A/S for regnskabsaret 1. januar -
31. december 2019, der omfatter resultatopge-
relse, balance og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2019 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2019 i overensstemmelse med ars-
regnskabsloven.

Grundlag for konklusion

V1 har udfert vores revision 1 overensstemmel-
se med internationale standarder om revision
og de yderligere krav, der er geldende 1 Dan-
mark. Vores ansvar ifelge disse standarder og
krav er nermere beskrevet 1 revisionspategn-
ingens afsnit “Revisors ansvar for revisionen
af drsregnskabet”. Det er vores opfattelse, at
det opnéede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

Uafheengighed

Vi er uathangige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA’s Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi
har opfyldt vores evrige etiske forpligtelser i
henhold til disse regler og krav.

To the Shareholders of Aon Riskminder A/S
Opinion

We have audited the financial statements of
Aon Riskminder A/S for the financial year 1
January - 31 December 2019, which comprise
income statement, balance sheet and notes,
including accounting policies. The financial
statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2019 and of the
results of the company's operations for the
financial year 1 January - 31 December 2019
in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor's responsibilities for
the audit of the financial statements” section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these requirements.



Den uafhgengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med 4rsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedrer-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pd grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvide-
re selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gere dette.

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of financial statements, that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
management determines is necessary to enable
the preparation of the financial statements that
are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements,
management is responsible for assessing the
company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless management either
intends to liquidate the company or to cease
operations, or has no realistic alternative but to
do so.



Den uafhgengige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfe-
res 1 overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nér saddan findes.
Fejlinformationer kan opstd som felge af be-
svigelser eller fejl og kan betragtes som va-
sentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse
pa de okonomiske beslutninger, som regn-
skabsbrugerne traeffer pa grundlag af arsregn-
skabet.

Som led 1 en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geelden-
de i Danmark, foretager vi faglige vurderinger
og opretholder professionel skepsis under revi-
sionen. Herudover:

Auditor's responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of these financial
statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in  Denmark, we exercise
professional ~ judgment and  maintain
professional skepticism throughout the audit.
We also:
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Independent auditor's report

e Identificerer og vurderer vi risikoen for vee- e Identify and assess the risks of material

sentlig fejlinformation 1 arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pé disse risici samt opnar revi-
sionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vaesentlig fejlin-
formation forirsaget af besvigelser er hej-
ere end ved vasentlig fejlinformation forar-
saget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevid-
ste udeladelser, vildledning eller tilsideseet-
telse af intern kontrol.

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skon og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than for one resulting from error
as fraud may involve collusion, forgery,
intentional omissions, misrepresentations,
or the override of internal control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness
of the company's internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by management.
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Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortsaette driften. Hvis vi konkluderer, at
der er en vasentlig usikkerhed, skal vi 1
vores revisionspdtegning gere opmerksom
pa oplysninger herom 1 arsregnskabet eller,
hvis sadanne oplysninger ikke er tilstraekke-
lige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbe-
vis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenhed-
er eller forhold kan dog medfere, at
selskabet ikke leengere kan fortsette driften.

e Tager wvi stilling til den samlede
praesentation, struktur og indhold af ars-

regnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de
underliggende transaktioner og

begivenheder pa en siadan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den overste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

e Conclude on the appropriateness of
management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or
conditions that may cast significant doubt
on the company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are required
to draw attention in our auditor's report to
the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor's
report. However, future events or
conditions may cause the company to cease
to continue as a going concern.

e Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial statements  represent  the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on management's review

Management is responsible for management's
review.

10
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Independent auditor's report

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ing-
en form for konklusion med sikkerhed om led-
elsesberetningen.

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at lese ledelsesberetningen
og 1 den forbindelse overveje, om ledelsesbe-
retningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opndet ved revisi-
onen eller pd anden made synes at indeholde
vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om led-
elsesberetningen indeholder krevede oplys-
ninger 1 henhold til &rsregnskabsloven.

Baseret péd det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
1 overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vesentlig fejlinforma-
tion 1 ledelsesberetningen.

Kebenhavn, den 15. juni 2020
Copenhagen, 15 June 2020

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

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

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements Act. We did not identify any

Ernst & Young Godkendt Revisionspartnerselskab

CVR-nr. 30 70 02 28
CVR no. 307002 28

Alex Petersen

statsautoriseret revisor
state authorised public accountant

MNE-nr. mne28604
MNE no. mne28604

material misstatement of management's
review.
Allan Neorgaard

statsautoriseret revisor
state authorised public accountant

MNE-nr. mne35501
MNE no. mne35501
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs
Af- og nedskrivninger af immaterielle og

materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Resultat for finansielle poster
Profit/loss before net financials

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfort resultat
Retained earnings

Note 2019 2018
kr. kr.

3.683.442 3.265.352

1 -4.545.192 -5.017.051
2 -62.189 -208.481
-923.939 -1.960.180

3 9.272 5.521
4 -39.704 -34.166
-954.371 -1.988.825

5 209.910 438.225
-744.461 -1.550.600

-744.461 -1.550.600

-744.461 -1.550.600
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Balance 31. december
Balance sheet 31 December

Note 2019 2018
kr. kr.

Aktiver
Assets
Andre anlag, driftsmateriel og inventar 77.245 139.432
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 6 77.245 139.432
Tangible assets
Kapitalandele i tilknyttede virksomheder 7 500.000 500.000
Investments in subsidiaries
Andre vaerdipapirer og kapitalandele 18.470 18.470
Other fixed asset investments
Finansielle anlaegsaktiver 518.470 518.470
Fixed asset investments
Anlzgsaktiver i alt 595.715 657.902

Total non-current assets

13



Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset

Selskabsskat

Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Note 2019 2018

kr. kr.
8 309.725 235.214
325.000 0
325.236 149.406
275.382 707.866
226.000 0
46.173 43.790
1.507.516 1.136.276
1.191.117 390.930
2.698.633 1.527.206
3.294.348 2.185.108

14



Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital
Equity

Anden geeld
Other payables

Langfristede galdsforpligtelser

Total non-current liabilities

Leveranderer af varer og tjenesteydelser

Trade payables
Geld til tilknyttede virksomheder

Payables to subsidiaries

Anden gazld
Other payables

Periodeafgraensningsposter
Deferred income

Kortfristede gaeldsforpligtelser

Total current liabilities

Gealdsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Leje- og leasingforpligtelser

Rental agreements and lease commitments
Eventualposter mv.

Contingencies, etc.

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Note 2019 2018
kr. kr.

1.000.000 900.000

45.512 -1.310.027

9 1.045.512 -410.027

61.929 0

10 61.929 0

427.406 245.547

519.504 928.486

486.022 522.767

753.975 898.335

2.186.907 2.595.135

2.248.836 2.595.135

3.294.348 2.185.108
11
12
13
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Egenkapitalopgerelse

Egenkapital 1. januar 2019
Equity at 1 January 2019
Kontant kapitalforhgjelse
Cash capital increase

Arets resultat

Net profit/loss for the year

Egenkapital 31. december 2019
Equity at 31 December 2019

Virksomheds- Overfort
kapital resultat I alt
Share capital Retained Total
earnings
900.000 -1.310.027 -410.027
100.000 2.100.000 2.200.000
0 -744.461 -744.461
1.000.000 45.512 1.045.512
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Aon Riskminder A/S for
2019 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B med tilvalg fra hejere
klasser.

Arsrapporten for 2019 er aflagt i kr.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen 1 arsregn-
skabslovens § 32, hvorefter selskabets omsat-
ning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
omsatning samt andre driftsindtegter med fra-
drag af andre eksterne omkostninger.

Nettoomsatning

Som fortolkningsbidrag for indregning af
indtaegter, har selskabet valgt IAS18. Omsat-
ning hidrerende fra forsikringsrddgivning
indtegtsfores med den bagvedliggende
forsikringspolices ikrafttredelsesdag, idet der
dog sker periodeafgrensning ved aftaler, hvor
honoraret ogsd daxkker periode ud over
regnskabsdret.

Omsetning hidrerende fra licenser indtegts-
fores ved fakturering, idet der dog reserveres
en mindre procentdel til afdekning af ydelser,
der skal praesteres i efterfolgende regnskabsar.

The annual report of Aon Riskminder A/S for
2019 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class
B as well as selected provisions as regards
larger entities.

The annual report for 2019 is presented in kr.

Income statement

Gross margin

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of revenue
and other operating income less other external
expenses.

Revenue

As interpretation for revenue recognition, the
company has applied IAS18. Revenue arising
from insurance advice as income recognized
with the underlying insurance policy date,
although happens deferred by agreements,
where the fee also covers the period beyond
the financial year.

Revenue arising from license income upon in-
voicing, although reserved a small percentage
to cover the services to be provided in
subsequent periods.
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Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger vedrerende virksomhedens primere
aktivitet, der er afholdt i arets lgb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pd debitorer,
ydelser pa operationelle leasingkontrakter mv.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring m.v. til selskab-
ets medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger pa immaterielle og materielle
anlagsaktiver.

Revurdering af restveaerdier

Restvaerdien fastsettes pa anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
vaerdien aktivets regnskabsmaessige verdi, op-
herer afskrivning. Ved @ndring i restvaerdien
indregnes virkningen for afskrivninger fremad-
rettet som @ndring i regnskabsmaessigt sken.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to distribution,
sale, advertising, administration, premises, bad
debts, payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, in-
cluding compensated absence and pensions, as
well as other social security contributions, etc.
made to the entity's employees. The item is net
of refunds made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment
losses comprise the year's amortisation, depre-
ciation and impairment of intangible assets
and property, plant and equipment.

Revaluation of residual values

The residual value is determined at the date of
acquisition and is reviewed annually. If the re-
sidual value exceeds the carrying amount of
the asset, depreciation ceases. If the residual
value is changed, the effect on depreciation is
recognized in the future as a change in ac-
counting estimates.

18



Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger ind-
regnes 1 resultatopgerelsen med de belgb, der
vedrerer regnskabsdret. Finansielle poster om-
fatter renteindtaegter og -omkostninger samt
tilleg og godtgerelse under acontoskatteord-
ningen mv.

Skat af arets resultat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
dretts regulering af udskudt skat. Arets skat
indregnes 1 resultatopgerelsen med den del,
der kan henfores til drets resultat og i egen-
kapitalen med den del, som kan henfores
transaktioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede virksom-
heder er sambeskattede. Den danske selskabs-
skat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til
disses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum 1 henhold til de
gaeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleg 1 henhold til de geldende satser for
rentetillaeg til administrationsselskabet.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials in-
clude interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

Jointly taxed companies entitled to a tax
refund are, as a minimumm, reimbursed by the
management company accordig to the current
rates applicable to interest allowances, and
jointly taxed companies having paid too little
tax pay, as a maximum, a surcharge according
to the current rates applicable to interest sur-
charges to the management company.
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Anvendt regnskabspraksis
Accounting policies

Balancen
Materielle anlaegsaktiver

Materielle anlegsaktiver omfatter indretning
af lejede lokaler, driftmateriel og inventar.
Materielle anlaegsaktiver males til kostpris
med fradrag af akkumulerede af- og nedskriv-
ninger.

Fortjeneste eller tab ved afthandelse af anlaegs-
aktiver indregnes 1 resultatopgerelsen under
afskrivninger.

Der foretages lineere afskrivninger over de
enkelte aktivers forventede brugstid. Afskriv-
ningsgrundlaget udger kostprisen og fradrag af
forventet scrapvaerdi. en forventede brugstid,
baseret pa folgende vurdering af aktivernes
forventede brugstider.

Aktivernes forventede brugstid udger:

Andre anleg, driftsmateriel
og inventar

Brugstid
3-10 ar

Der foretages nedskrivningstest pa materielle
anlaegsaktiver, safremt der er indikationer for
veerdifald. Nedskrivningstesten foretages for
hvert enkelt aktiv henholdsvis gruppe af
aktiver. Aktiverne nedskrives til det hgjeste af
aktivets eller aktivgruppens kapitalverdi og
nettosalgspris (genindvindingsvardi), safremt
denne er lavere end den regnskabsmaessige
veerdi.

Balance sheet
Tangible assets

Property, plant and equipment comprise
leasehold improvements, fittings, tools and
equipment. Property, plant and equipment are
measured at cost less accumulated
depreciation and write-downs.

Gains or losses on the sale of fixed assets are
recognised in the income statement under
'Amortisation/depreciation'.

Depreciation is provided on a straight-line
basis over the expected useful life of each
individual asset. The depreciation basis is the
cost and less expected residual value.

The expected useful lives of the assets are as
follows:

Useful life
3-10 years

Other fixtures and fittings
tools, and equipment

An impairment test is made for property, plant
and equipment if there are indications of
decreases in value. The impairment test is
made for each individual asset or group of
assets, respectively. The assets are written
down to the higher of the value in use and the
net selling price of the asset or group of assets
(recoverable amount) if it is lower than the
carrying amount.
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Anvendt regnskabspraksis
Accounting policies

Kapitalandele i tilknyttede virksomheder

Kapitalandele 1 dattervirksomheder males til
kostpris. I kostprisen indgir kebsvederlaget
opgjort til dagsvaerdi med tilleg af direkte
kebsomkostninger. Hvis der er indikation pa
nedskrivningsbehov, foretages nedskrivnings-
test. Hvor den regnskabsmassige vaerdi over-
stiger genindvindingsvardien, nedskrives til
denne lavere vaerdi.

Andre verdipapirer og kapitalandele, an-
laegsaktiver

Verdipapirer og kapitalandele males til kost-
pris. Kostprisen opgeres til kursvaerdien ved
anskaffelsen, sdfremt vardipapirerne er bors-
noterede, og en vardi beregnet ved hjelp af
almindeligt anerkendte vaerdiansattelsesprin-
cipper, sidfremt vardipapirerne ikke er bers-
noterede.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel veardi.
Som fortolkningsbidrag vedreorende
nedskrivning af finansiell tilgodehavender, har
selskabet valgt IAS39. Der foretages nedskriv-
ning til imedegdelse af tab baseret pa en
objektiv indikation pd, at et tilgodehavende
eller en gruppe af tilgodehavender er
vaerdiforringet. Nedskrivning foretages til
nettorealisationsvaerdi, safremt denne er lavere
end regnskabsmaessig vaerdi.

I tilgodehavender hos tilknyttede virksom-
heder indregnes udbytte for dattervirksom-
heder, der forventes deklareret for regn-
skabséret.

Investments in subsidiaries

Investment in subsidiaries are measured at
cost, which includes the cost of acquisition
calculated at fair value plus direct costs of
acquisition. If there is evidence of impairment,
an impairment test is conducted. Where the
carrying amount exceeds the recoverable
amount, a write-down is made to such lower
value.

Other securities and investments, fixed
assets

Securities and investments are measured at
cost. The cost value is made up at the market
value on the acquisition date if the securities
are listed and at a value made up using gene-
rally recognised valuation principles if the
securities are unlisted.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal
value. As interpretation for impairment of
financial receivables, the company has applied
IAS39. Provisions are made for bad debts on
the basis of objective evidence that a re-
ceivable or a group of receivables are im-
paaired. Provisions are made to the lower of
the net realisable value and the carrying
amount.

Receivables from affiliates, dividends are re-
cognized for subsidiaries that are expected
declared for the financial year.
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Anvendt regnskabspraksis
Accounting policies

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
oms&tningsaktiver, omfatter aftholdte omkost-
ninger vedrerende efterfolgende regnskabsar.

Egenkapital
Udbytte

Foreslaet udbytte vises som en serskilt post
under egenkapitalen. Udbytte indregnes som
en forpligtelse pé tidspunktet for vedtagelse pa
generalforsamlingen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige ind-
komster og for betalte acontoskatter.

Hensattelse til udskudt skat beregnes efter den
balanceorienterede geeldsmetode af alle mid-
lertidige forskelle mellem regnskabsmaessige
og skattemessige veerdier af aktiver og for-
pligtelser, bortset fra midlertidige forskelle,
som opstar pa anskaffelsestidspunktet for ak-
tiver og forpligtelser, og som hverken pavirker
resultatet eller den skattepligtige indkomst,
samt midlertidige forskelle pa skattemaessigt
ikke-afskrivningsberettiget goodwill.

Prepayments

Prepayments comprise costs incurred con-
cerning subsequent financial years.

Equity
Dividend

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as
a liability at the date of declaration by the
annual general meeting.

Income tax

Current tax liabilities and current tax
receivables are recognised in the balance sheet
as the estimated tax on the taxable income for
the year, adjusted for tax on the taxable
income for previous years and tax paid on
account.

Provisions for deferred tax are calculated,
based on the liability method, of all temporary
differences between carrying amounts and tax
values, with the exception of temporary dif-
ferences occurring at the time of acquisition of
assets and liabilities neither affecting the
results of operations nor the taxable income, as
well as temporary differences on non-
amortisable goodwill.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vere geldende, nar den udskud-
te skat forventes udlest som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning 1 skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juris-
diktion.

Gealdsforpligtelser

Andre geldsforpligtelser males til amortiseret
kostpris, der 1 al vasentlighed svarer til dags-
vardien.

Omregning af fremmed valuta

Transaktioner i1 fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa be-
talingsdagen, indregnes 1 resultatopgerelsen
som en finansiel post.

Tilgodehavender, gxld og andre monetaere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen, mellem balan-
cedagens kurs og kursen pa tidspunktet for til-
godehavendets eller gaeldsforpligtelsens opsta-
en eller indregning i seneste arsregnskab ind-
regnes 1 resultatopgerelsen under finansielle
indtaegter og omkostninger.

Deferred tax is measured on the basis of the
taxation rules and taxation rates applicable at
the balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the value at which
they are expected to be utilised, either through
elimination against tax on future earnings or
through a set-off against deferred tax liabilities
within the same jurisdiction.

Liabilities

Other payables are measured at amortized cost
which in all material aspects corresponds to
fair value.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the ex-
change rate at the transaction date. Foreign-ex-
change differences arising between the ex-
change rates at the transaction date and at the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the ex-
change rates at the balance sheet date and the
date at which the receivable or payable arose
or was recognised in the latest financial state-
ments is recognised in the income statement as
financial income or financial expenses.
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Noter
Notes

2019 2018
kr. kr.
1 Personaleomkostninger

Staff costs
Lonninger 2.454.624 2.604.520
Wages and salaries
Pensioner 305.804 393.975
Pensions
Andre omkostninger til social sikring 11.171 13.632
Other social security costs
@vrige personaleomkostninger 1.773.593 2.004.924
Other staff costs

4.545.192 5.017.051
Gennemsnitligt antal beskaftigede medarbejdere 5 6

Average number of employees

2019 2018
kr. kr.

2 Af- og nedskrivninger af immaterielle og

materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Afskrivninger materielle anlaegsaktiver 62.189 208.481

Depreciation tangible assets

62.189 208.481
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Noter
Notes

2019 2018
kr. kr.
3 Finansielle indtegter
Financial income
Andre finansielle indtegter 9.272 5.521
Other financial income
9.272 5.521
4 Finansielle omkostninger
Financial costs
Finansielle omkostninger tilknyttede virksomheder 15.053 10.719
Financial expenses, group entities
Andre finansielle omkostninger 24.651 23.447
Other financial costs
39.704 34.166
5 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat -791.934 0
Current tax for the year
Arets udskudte skat 582.024 -438.225
Deferred tax for the year
-209.910 -438.225
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Noter
Notes

6 Materielle anlaegsaktiver
Tangible assets

Kostpris 1. januar 2019
Cost at I January 2019

Kostpris 31. december 2019
Cost at 31 December 2019

Af- og nedskrivninger 1. januar 2019

Impairment losses and depreciation at 1 January 2019
Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december 2019

Impairment losses and depreciation at 31 December 2019

Regnskabsmaessig veerdi 31. december 2019
Carrying amount at 31 December 2019

7 Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Kostpris 1. januar 2019
Cost at 1 January 2019

Kostpris 31. december 2019
Cost at 31 December 2019

500.000

Andre anleg,
driftsmateriel

og inventar

Other fixtures
and fittings, tools
and equipment

2.137.592

2.137.592

1.998.158

62.189

2.060.347

77.245

500.000

500.000

500.000
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Noter
Notes

2019 2018
kr. kr.
7 Kapitalandele i tilknyttede virksomheder (fortsat)

Investments in subsidiaries (continued)
Verdireguleringer 1. januar 2019 0 0
Revaluations at 1 January 2019
Verdireguleringer 31. december 2019 0 0
Revaluations at 31 December 2019
Regnskabsmeessig veerdi 31. december 2019 500.000 500.000
Carrying amount at 31 December 2019
Kapitalandele 1 tilknyttede virksomheder specificerer sig siledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel  Egenkapital Arets resultat
Name Registered office Ownership Equity Profit/loss for

interest the year
Optica Agency A/S Aarhus 100% 557.079 -51.264

8 Tilgodehavender

Receivables

Alle indregnede tilgodehavender forfalder indenfor 1 ar fra balancedagen.
All receivables in the balance sheet fall due within 1 year.
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Noter

Notes
9 Egenkapital
Equity

10

11

Virksomhedskapitalen specificerer sig saledes:
The share capital consists of:

Palydende
veerdi
1.000 A-aktier a kr. 1.000 1.000.000
1.000 A shares of kr. 1,000
1.000.000

Langfristede galdsforpligtelser
Long term debt

Af de langfristede geeldsforpligtelser forflader O kr. senere end 5 &r fra balancedagen.
Of the long-term liabilities, DKK 0 falls due for payment after more than 5 years after the balance sheet date.

Leje- og leasingforpligtelser

Rental agreements and lease commitments
Leje- og leasingforpligtelser omfatter:

Rent and lease liabilities includes:

Huslejeforpligtelse pé i alt kr. 703.682 1 uopsigeligge huslejekontrakter pd 28 maneder.
Rent obligation totalling DKK 703.682 in interminable rent agreements with remaining contract terms of
28 months.
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Noter
Notes

12

13

Eventualposter mv.
Contingencies, etc.

Selskabet er sambeskattet med moderselskabet Aon Denmark A/S som administrations-
selskab og hafter solidarisk med evrige sambeskattede selskaber for betaling af selskabsskat

samt for kildeskat péd udbytter, renter og royalties.

The company is jointly taxed with its parent, Aon Denmark A/S, which acts as management company, and is
jointly and severally liable with the other jointly taxed group entities for payment of income taxes as well as
withholding taxes on dividends, interest and royallties.

Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Der er ingen sikkerhedsstillelser pr. 31. december 2019.
No security for loans had been placed at 31 December 2019.
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