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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar -
31. december 2020 for RiskPoint A/S.

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af re-
sultatet af selskabets aktiviteter for 2020.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 20. maj 2021
Copenhagen, 20 May 2021

Direktion
Executive Board

Thomas Vangebjerg Boutrup

adm. direktor
CEO

Bestyrelse

Board of Directors

Vagn Thorup

formand
Chairman
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Ulrik Krogsaa Evers

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of RiskPoint A/S for the financial year 1 January -
31 December 2020.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2020 of the Company and of the results
of the Company operations for 2020.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Agnetha Kristina Estwall



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i RiskPoint A/S

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2020 samt af resulta-
tet af selskabets aktiviteter for regnskabsaret 1.
januar - 31. december 2020 i overensstemmelse med
arsregnskabsloven.

Vi har revideret arsregnskabet for RiskPoint A/S for
regnskabsaret 1. januar - 31. december 2020, der om-
fatter resultatopgerelse, balance, egenkapitalopgarel-
se og noter, herunder anvendt regnskabspraksis
(regnskabet”).

Grundlag for konklusion
Vi har udfoert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er nermere beskrevet
irevisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af
selskabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA’s Etiske regler) og
de yderligere krav, der er gaeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opnéede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-

'y
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To the Shareholder of RiskPoint A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2020 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2020 in accordance with
the Danish Financial Statements Act.

We have audited the Financial Statements of
RiskPoint A/S for the financial year 1 January - 31
December 2020, which comprise income
statement, balance sheet, statement of changes in
equity and notes, including a summary of signifi-
cant accounting policies ("the Financial State-
ments”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the "Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal 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 require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not ex-
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Independent Auditor’s Report

klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke fun-
det vaesentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvide-
re ansvaret for den interne kontrol, som ledelsen an-
ser for ngdvendig for at udarbejde et regnskab uden
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedragrende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.
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press any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial 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 financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
ment 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 pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.
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Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Haj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdaekke vaesentlig fejlinforma-
tion, nar saddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

¢ Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation fordrsaget af fejl, idet besvi-
gelser kan omfatte sammensveergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sideszttelse af intern kontrol.
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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 misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indivi-
dually or in the aggregate, they could reasonably be
expected to influence the economic decisions of
users taken on the basis of these Financial State-
ments.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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, in-
tentional omissions, misrepresentations, or the
override of internal control.
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Opnar vi forstéelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grund-
lag af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller for-
hold, der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konkluderer,

at der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gare opmeerksom pa oplysnin-
ger herom i regnskabet eller, hvis sddanne oplys-
ninger ikke er tilstrackkelige, modificere vores kon-
klusion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder

eller forhold kan dog medfore, at selskabet ikke
leengere kan fortsette driften.

Tager vi stilling til den samlede prasentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures 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 poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures 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.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmessige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Hellerup, den 20. maj 2021

Hellerup, 20 May 2021
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Jesper Otto Edelbo

statsautoriseret revisor
State Authorised Public Accountant

mnei10901
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We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.

Casper Larsen

statsautoriseret revisor
State Authorised Public Accountant

mne45855
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Hoved- og nogletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved falgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2020 2019 2018 2017 2016
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Bruttofortjeneste 173.950 116.009 84.325 59.329 55.284
Gross profit/loss

Resultat af ordinaer primaer drift 79.078 43.330 29.007 16.406 18.649
Operating profit/loss

Resultat far finansielle poster 80.241 43.330 29.007 16.410 18.649
Profit/loss before financial income and expenses

Resultat af finansielle poster 2.889 1.278 50 -526 -58
Net financials

Arets resultat 65.461 32.777 22.673 12.380 14.368
Net profit/loss for the year

Balance
Balance sheet

Balancesum 435.253 324.142 222.267 113.040 147.107
Balance sheet total

Egenkapital 68.253 35.230 24953 23.280 24.900
Equity

Investering i materielle anleegsaktiver 0 0 0 146 769
Investment in property, plant and equipment

Antal medarbejdere 63 49 39 30 29
Number of employees

Nogletal i %
Ratios

Afkastningsgrad 18,4% 13,4% 13,1% 14,5% 12,7%
Return on assets

Soliditetsgrad 15,7% 10,9% 11,2% 20,6% 16,9%
Solvency ratio

Forrentning af egenkapital 126,5% 108,9% 94,0% 51,4% 67,6%
Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefaliner og vejledning.
Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.

S
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Ledelsesberetning
Management’s Review

Vaesentligste aktiviteter

RiskPoint A/S er et forsikringsagentur som fokuserer
pé at levere vardiskabende forsikringslasninger til
primeert nordiske og europaiske erhvervs- og
industrikunder og deres radgivere.

Udover traditionelle forsikringslgsninger inden for
traditionelle brancher, fokuserer vi pa opbygning og
udvikling af forsikringslgsninger inden for
nicheomrader som bestyrelsesansvar, vedvarende
energi, immaterielle rettigheder og
virksomhedstransaktioner (M&A).

Filialer i udlandet

Selskabet har filialer i folgende lande som indgér
arsrapporten for Riskpoint A/S: Tyskland,
Storbritannien, Schweiz, Spanien, Holland og
Frankrig.

Udvikling i aret

Selskabets resultatopggrelse for 2020 udviser et over-

skud pa DKK 65.461.377, og selskabets balance pr.
31. december 2020 udviser en egenkapital pA DKK
68.252.964.

Resultatet anses for at veere tilfredsstillende.

pwe

Key activities

RiskPoint A/S is an underwriting agency. We focus
on providing value-adding insurance solutions
predominately to Nordic and European corporates
and industrial clients and their advisors.

Aside from insurance solutions within traditional
lines of businesses, we also focus on establishing
and developing insurance solutions within niche
areas such as directors liability, renewable energy,
intellectual rights and company transactions
(W&D).

Branch offices

The Company has branch offices, which is included
in the Annual Report for Riskpoint A/S, in the
following countries: Germany, UK, Switzerland,
Spain, Holland and France.

Development in the year

The income statement of the Company for 2020
shows a profit of DKK 65,461,377, and at 31
December 2020 the balance sheet of the Company
shows equity of DKK 68,252,964.

The result is considered to be satisfactory.



Ledelsesberetning
Management’s Review

Aret der gik og opfolgning pa sidste ars
forventede udvikling

Resultatet er over budget for 2020 som folge af en
ekstraordinar indkomst i forbindelse med afgarelsen
af en skadesag fra 2013, der er faldet ud til
RiskPoints fordel, samt et ekstraordineert godt
teknisk resultat i 2020. Omsaetningen er 2,7% under
budget og 52% over 2019. Resultatet anses for at
vaere tilfredsstillende. Forretningsomradet M&A
leverer mindre veaekst end forventet som folge af
Covid19. Selskabet har ikke modtaget eller benyttet
Covid-19 stetteordninger. Alle forretningsomrader
udvikler sig positivt sammenlignet med 2019 og med
undtagelse af A&H og M&A har alle gvrige
forretningsomrader overgaet forventningerne til
aret.

Valutarisici

Aktiviteter i udlandet medfarer, at resultat og
egenkapital pavirkes af kurs- og renteudvikling for
en rakke valutaer. Der foretages ikke afdaekning af
selskabets valuta, da risikoen ikke vurderes at veere
hgj.

Mailsaetninger og forventninger for det
kommende ar

Ledelsen forventer en veakst i resultat svarende til en
stigning i omsetningen i storrelsesordenen 20-30%.
Der er en forventning om en forgget omsetning
inden for alle forretningsomrader. Der vil blive
investeret ekstraordinaert i en udvidelse af
eksisterende aktiviteter i filialer uden for Danmark.
Herunder specielt USA. Der er ligeledes planlagt
yderligere investeringer i IT platformen. Den fulde
effekt af investeringerne forventes alene at have en
begranset positiv pavirkning i 2021, men sla
igennem i 2022 og frem, hvorfor stigningstakten i
resultat er lavere end stigningstakten for
omsatningen.

'y
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The past year and follow-up on development
expectations from last year

The result is above budget for 2020, following an
extraordinary income linked to the outcome of a
2013 claim, settled to RiskPoint A/S favor. In
addition the technical result for 2020 is very
strong. Revenue is 2,7% below budget and 52%
above 2019. The result is considered to be
satisfactory. M&A delivers less growth than
anticipated following Covid19. RiskPoint A/S has
not received or used any of the covidi19 support
facilities available. All business areas have
developed positively against 2019 and except from
M&A and A&H exceeded expectations for the year.

Foreign exchange risks

Activities abroad cause results and equity to be
affected by the exchange and interest rate
development of a number of currencies. No
hedging of the Company's currency is made since
the risk is not assessed to be high.

Targets and expectations for the year ahead

The Management expects a growth in profit
corresponding to an increase in revenue size 20-
30%. There is an expectation of increased revenue
in all business areas. Extraordinary investments
will be made in an expansion of existing activities
in branches outside Denmark. In particular in the
USA. In addition further, investments in our IT
platform is also planned. The full effect of the
investments is expected to have limited positive
effect in 2021, it will materialize in 2022 and
onwards, which is the reason for the rate of
increase in profit being lower than the rate of
increase in revenue.

10



Ledelsesberetning
Management’s Review

Eksternt miljo

Som forsikringsagentur er vores klimamassige
fodaftryk relativt begraenset. RiskPoint har derfor
ikke udarbejdet en decideret klima- og miljgpolitik,
men finder, at en ansvarlig tilgang til klima og miljg
er en selvfglgelig del af det at drive virksomhed og et
vigtigt element overfor vores kunder og
samarbejdspartner.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vaesentlig indflydelse pad bedgmmelsen af ars-
rapporten.
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External environment

As an insurance agency, our climate footprint is
relatively limited. Therefore, RiskPoint has not
prepared a definied climate and environmental
policy, but finds that a responsible approach to
climate and the environment is of course part of
running a business and an important element for
our customers, business partners and stakeholders.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the balance
sheet date.

11



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2020 2019
DKK DKK

Bruttofortjeneste 173.949.760 116.009.089
Gross profit/loss
Personaleomkostninger 1 -85.358.177 -70.400.747
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 2 -8.350.282 -2.278.767
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 80.241.301 43.329.575
Profit/loss before financial income and expenses
Indteegter af kapitalandele i dattervirksomheder 6.031.096 2.247.765
Income from investments in subsidiaries
Finansielle indteegter 3 16.052 116.768
Financial income
Finansielle omkostninger 4 -3.157.676 -1.086.121
Financial expenses
Resultat for skat 83.130.773 44.607.987
Profit/loss before tax
Skat af arets resultat 5 -17.669.396 -11.831.416
Tax on profit/loss for the year
Arets resultat 65.461.377 32.776.571

Net profit/loss for the year

pwe
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2020 2019

DKK DKK

Goodwill 4.866.185 6.976.331
Gooadwill
Immaterielle anlaegsaktiver under udfgrelse 1.250.000 7.337.807
Intangible assets under construction
Immaterielle anlaegsaktiver 6 6.116.185 14.314.138
Intangible assets
Andre anleeg, driftsmateriel og inventar 31.560 218.108
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 7 31.560 218.108
Property, plant and equipment
Kapitalandele i dattervirksomheder 8 6.845.083 2.779.768
Investments in subsidiaries
Deposita 9 1.038.051 941.244
Deposits
Finansielle anlaegsaktiver 7.883.134 3.721.012
Fixed asset investments
Anlagsaktiver 14.030.879 18.253.258

Fixed assets

pwc 13



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Tilgodehavende selskabsskat hos tilknyttede virksomheder
Corporation tax receivable from group enterprises

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2020 2019
DKK DKK
10 295.816.905 180.142.073
5.879.175 9.998.002
194.253 609.937
0 2.460.740
11 2.761.050 2.511.199
304.651.383 195.721.951
116.570.946 110.166.807
421.222.329 305.888.758
435.253.208 324.142.016

14



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Reserve for valutakursreguleringer
Reserve for exchange rate adjustments

Overfort resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelser
Provisions

Anden geeld
Other payables

Langfristede geeldsforpligtelser
Long-term debt

pwe

Note 2020 2019
DKK DKK
1.000.000 1.000.000
-438.288 0
2.691.2562 2.2290.875
65.000.000 32.000.000
68.252.964 35.229.875
13 504.133 509.509
504.133 509.509
0 1.149.742
14 0 1.149.742
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2020 2019
DKK DKK

Leverandgrer af varer og tjenesteydelser 321.422.131 245.745.801
Trade payables

Geeld til tilknyttede virksomheder 9.538.602 22.159.482
Payables to group enterprises

Selskabsskat 7.207.890 5.667.083
Corporation tax

Geeld til tilknyttede virksomheder vedr. selskabsskat 1.892.076 0
Payables to group enterprises relating to corporation tax

Anden geeld 14 26.435.412 13.680.524
Other payables

Kortfristede gaeldsforpligtelser 366.496.111 287.252.890
Short-term debt

Gaeldsforpligtelser 366.496.111 288.402.632
Debt

Passiver 435.253.208 324.142.016
Liabilities and equity

Resultatdisponering 12
Proposed distribution of profit

Eventualposter og avrige gkonomiske forpligtelser 15
Contingent assets, liabilities and other financial obligations

Neertstaende parter 16
Related parties

Anvendt regnskabspraksis 17
Accounting Policies
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Egenkapitalopgerelse
Statement of Changes in Equity

Reserve for Foreslaet ud-
Selskabs- valutakursregu Overfort bytte for regn-
kapital leringer resultat skabsaret | alt
Share capital Reserve for Retained Proposed Total
exchange rate earnings dividend for the
adjustments year
DKK DKK DKK DKK DKK
Egenkapital 1. januar 1.000.000 0 2.229.875 32.000.000 35.229.875
Equity at 1 January
Valutakursregulering 0 -438.288 0 0 -438.288
Exchange adjustments
Betalt ordinzert udbytte 0 0 0 -32.000.000 -32.000.000
Ordinary dividend paid
Arets resultat 0 0 461.377 65.000.000 65.461.377
Net profit/loss for the year
Egenkapital 31. december 1.000.000 -438.288 2.691.252 65.000.000 68.252.964

Equity at 31 December

pwc 17



Noter til arsregnskabet
Notes to the Financial Statements

pwe

Personaleomkostninger
Staff expenses

Lanninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2020 2019

DKK DKK
73.865.076 60.444.823
2.311.958 2.423.781
9.181.143 7.532.143
85.358.177 70.400.747
63 49

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

Af- og nedskrivninger af immaterielle og materielle

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

Afskrivninger af immaterielle anleegsaktiver
Amortisation of intangible assets

Afskrivninger af materielle anleegsaktiver
Depreciation of property, plant and equipment

Finansielle indteegter
Financial income

Andre finansielle indteegter
Other financial income

Vautakursgevinster
Exchange gains

8.163.734 2.075.927
186.548 202.840
8.350.282 2.278.767
16.052 44.765

0 72.003

16.052 116.768
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Noter til arsregnskabet
Notes to the Financial Statements
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Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses
Valutakurstab

Exchange loss

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

Regulering af udskudt skat tidligere ar
Adjustment of deferred tax concerning previous years

2020 2019
DKK DKK
263.124 205.967
1.166.348 880.154
1.728.204 0
3.157.676 1.086.121
17.674.772 10.625.224
-5.376 538.153
0 345.904
0 322.135
17.669.396 11.831.416
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Noter til arsregnskabet
Notes to the Financial Statements

6
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and amortisation at 1 January

Arets nedskrivninger
Impairment losses for the year

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december
Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Immaterielle
anlaegsaktiver

Goodwill under udfarelse
Goodwill Intangible assets
under
construction

DKK DKK
10.550.729 7.337.807
10.550.729 7.337.807
3.574.398 0
0 6.087.807
2.110.146 0
5.684.544 6.087.807
4.866.185 1.250.000
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Noter til arsregnskabet
Notes to the Financial Statements

7  Materielle anlaegsaktiver

pwc

Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Andre anleeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
DKK

1.946.028

1.946.028

1.727.920

186.548

1.914.468

31.560

21



Noter til arsregnskabet
Notes to the Financial Statements

2020 2019
DKK DKK
Kapitalandele i dattervirksomheder
Investiments in subsidiaries
Kostpris 1. januar 999.271 999.271
Cost at 1 January
Kostpris 31. december 999.271 999.271
Cost at 31 December
Veerdireguleringer 1. januar 1.780.497 798.513
Value adjustments at 1 January
Arets resultat 6.031.096 2.247.765
Net profit/loss for the year
Udbytte til moderselskabet -2.000.000 -1.300.000
Dividend to the Parent Company
Afskrivning pa goodwill 34.219 34.219
Amortisation of goodwill
Veerdireguleringer 31. december 5.845.812 1.780.497
Value adjustments at 31 December
Regnskabsmaessig vaerdi 31. december 6.845.083 2.779.768
Carrying amount at 31 December
Negative forskelsbelgb, som konstateres ved fgrste indregning af dattervirk-
somheder til indre veerdi 171.096 171.096
Negative differences arising on initial measurement of subsidiaries at net asset value
Resterende negativt forskelsbelgb, der indgar i ovenstaende
regnskabsmeessige veerdi, udger 31. december 102.658 136.877
Remaining negative difference included in the above carrying amount at 31
December
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og

Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered Votes and Equity Net profit/loss for the

office ownership year
Caplloyd A/S -
Forsikringsagentur Kgbenhavn DKK 600.000 100% 6.947.740 6.031.096

Copenhagen
RP Underwriting Inc. Delaware 100% -30.337 -30.337

Delaware
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Noter til arsregnskabet
Notes to the Financial Statements

9 Ovrige finansielle anlaegsaktiver
Other fixed asset investments

Deposita
Deposits
DKK
Kostpris 1. januar 941.244
Cost at 1 January
Tilgang i arets lgb 96.807
Additions for the year
Kostpris 31. december 1.038.051
Cost at 31 December
Regnskabsmaessig vaerdi 31. december 1.038.051
Carrying amount at 31 December
2020 2019
DKK DKK

10 Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Af de samlede tilgodehavender forfalder falgende belgb til betaling mere
end 1 ar efter regnskabsarets udlgb 22.251.780 5.270.514

The following receivables fall due for payment more than 1 year after year end

11 Periodeafgraensningsposter
Prepayments

Periodeafgreensningsposter udgeres af forudbetalte omkostninger vedrgrende husleje, forsikringspreemier,

abonnementer og renter.
Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and interest as well.

12 Resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret 65.000.000 32.000.000
Proposed dividend for the year
Overfort resultat 461.377 776.571

Retained earnings

65.461.377 32.776.571
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13

14

pwe

2020 2019

DKK DKK
Henseaettelse til udskudt skat
Provision for deferred tax
Henseettelse til udskudt skat 1. januar 509.509 -350.779
Provision for deferred tax at 1 January
Arets indregnede belgb i resultatopgarelsen -5.376 860.288
Amounts recognised in the income statement for the year
Hensaettelse til udskudt skat 31. december 504.133 509.509

Provision for deferred tax at 31 December

Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. @vrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

Anden geld
Other payables
Mellem 1 og 5 ar 0 1.149.742
Between 1 and 5 years
Langfristet del 0 1.149.742
Long-term part
Qvrig kortfristet geeld 26.435.412 13.680.524
Other short-term payables

26.435.412 14.830.266
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Noter til arsregnskabet
Notes to the Financial Statements

2020 2019
DKK DKK
15 Eventualposter og avrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingforpligtelser
Rental and lease obligations
Forpligtelser fra huslejekontrakt. Samlede fremtidige husleje:
Obligations under rental contract. Total future rent payments:
Inden for 1 ar 1.812.884 2.396.093
Within 1 year
Mellem 1 0og 5 ar 0 328.229
Between 1 and 5 years
1.812.884 2.724.322

Kautions- og garantiforpligtelser
Guarantee obligations

RiskPoint A/S har overfor Danske Bank stillet fordringspant til sikkerhed for

mellemvaerender med selskabets moderselskab RiskPoint Holding A/S. 4.000.000 4.000.000
Riskpoint A/S has granted a receivables charge to Danske Bank as security for

intercompany balances with the Company's Parent Company Riskpoint Holding A/S.

RiskPoint A/S har over for moderselskabet RiskPoint Holding A/S stillet
kaution i form af ulimiteret solidarisk selvskyldnerkaution.

RiskPoint A/S has provided an unlimited guarantee to the Parent Company RiskPoint
Holding A/S under which the guarantor assumes joint and several liability.

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat fremgar af arsrapporten for Hansen & Klein A/S, der er administrationsselskab i forhold
til sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytte-
skat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfgre at
selskabets heeftelse udger et starre belgb.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount of
corporation tax payable is disclosed in the Annual Report of Hansen & Klein A/S, which is the management company of the
joint taxation purposes. Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way of
dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation taxes and with-

holding taxes may increase the Company’s liability.

pwc 25



Noter til arsregnskabet
Notes to the Financial Statements

16 Nezertstaende parter

Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
RiskPoint Holding A/S Moderselskab
Parent Company
Hansen & Klein A/S Ultimativt moderselskab
Ultimate Parent Company
Bestyrelse og direktion Ledelseskontrol

Key management personnel

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar efter
arsregnskabslovens § 98 c, stk. 7.

The Company has chosen only to disclose transactions which have not been made on an arm’s length basis in accordance with
section 98(c)(7) of the Danish Financial Statements Act.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskaberne:
The Company is included in the Group Annual Report of the Parent Company of the largest and smallest group:

Navn Hjemsted

Name Place of registered office

Hansen & Klein A/S Hammerensgade 4, 2., 1267 Kgbenhavn K
RiskPoint Holding A/S Hammerensgade 4, 2., 1267 Kgbenhavn K

Koncernrapporterne kan rekvireres ved henvendelse til det enkelte selskab.
The Group Annual Reports may be obtained by requests to the respective company.
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17 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for RiskPoint A/S for 2020 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for mellemstore virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2020 er aflagt i DKK.

Koncernregnskab

Med henvisning til arsregnskabslovens § 112 og til
koncernregnskaberne for Hansen & Klein A/S og
RiskPoint Holding A/S har selskabet undladt at udar-
bejde koncernregnskab.

Pengestromsopgorelse

Med henvisning til drsregnskabslovens § 86, stk. 4 og
til pengestremsopggerelsen i koncernregnskaberne

for Hansen & Klein A/S og RiskPoint Holding A/S
har selskabet undladt at udarbejde pengestremsopgo-
relse.

Virksomhedssammenslutninger

Virksomhedsovertagelser gennemfort den 1.
juli 2018 eller senere

Kob af dattervirksomheder behandles efter overtagel-
sesmetoden, hvorefter den overtagne virksomheds
identificerbare aktiver og forpligtelser méles til dags-
veerdi pa overtagelsestidspunktet.

Overtagelsestidspunktet er det tidspunkt, hvor kon-

cernen opnar kontrol over den overtagne virksom-

hed.

pwe

The Annual Report of RiskPoint A/S for 2020 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
medium-sized enterprises of reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2020 are presented in
DKK.

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of Hansen & Klein A/S and
RiskPoint Holding A/S, the Company has not pre-
pared consolidated financial statements.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
Hansen & Klein A/S and RiskPoint Holding A/S,
the Company has not prepared a cash flow state-
ment.

Business combinations

Business acquisitions carried through on
or after 1 July 2018

Acquisitions of subsidiaries are accounted for using
the purchase method under which the identifiable
assets and liabilities of the entity acquired are
measured at fair value at the time of acquisition.

The time of acquisition is the time when the Group
obtains control of the entity acquired.
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17 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Kostprisen for den kabte virksomhed udger dagsveer-
dien af det aftalte vederlag, herunder vederlag der er
betingede af fremtidige begivenheder. Transaktions-
omkostninger, som direkte kan henfores til keb af
dattervirksomheder, indregnes i resultatopgarelsen i
takt med atholdelsen.

Positivt forskelsbelagb mellem kostprisen for den over-
tagne virksomhed og de identificerede aktiver og for-
pligtelser indregnes i balancen under immaterielle
anlaegsaktiver som goodwill, der afskrives linezert i re-
sultatopgerelsen over den forventede brugstid. Er for-
skelsbelgbet negativt indregnes dette straks i resultat-
opgerelsen.

Safremt kebesumsallokeringen ikke er endelig kan
positive og negative forskelsbelgb fra kebte datter-
virksomheder, som folge af &ndring i indregning og
maéling af de identificerede nettoaktiver, reguleres op
til 12 maneder fra overtagelsestidspunktet. Disse re-
guleringer afspejler sig samtidig i vaerdien af good-
will eller negativ goodwill, herunder i allerede fore-
tagne afskrivninger.

Indeholder kostprisen betingede vederlag males
disse til dagsvaerdi pa overtagelsestidspunktet. Efter-
folgende genmales betingede vederlag til dagsvaerdi.
Verdireguleringer indregnes i resultatopgerelsen.

Ved trinvise overtagelser genmales veerdien af den
hidtidige besiddelse af kapitalandele i den overtagne
virksomhed til dagsveerdien pa overtagelsestids-
punkt. Forskellen mellem den bogferte vaerdi af den
hidtidige kapitalandel og dagsvaerdien indregnes i re-
sultatopgerelsen.

pwc

The cost of the entity acquired is the fair value of
the consideration agreed, including consideration
contingent on future events. Transaction costs di-
rectly attributable to the acquisition of subsidiaries
are recognised in the income statement as in-
curred.

Positive differences between the cost of the entity
acquired and identifiable assets and liabilities are
recognised as goodwill in intangible assets in the
balance sheet and are amortised in the income
statement on a straight-line basis over their esti-
mated useful lives. Where the differences are nega-
tive, they are recognised immediately in the income
statement.

Where the purchase price allocation is not final,
positive and negative differences from acquired sub-
sidiaries due to changes to the recognition and
measurement of identifiable net assets may be
adjusted for up to 12 months after the time of acqui-
sition. These adjustments are also reflected in the
value of goodwill or negative goodwill, including in
amortisation already made.

Where cost includes contingent consideration, this
is measured at fair value at the time of acquisition.
Contingent consideration is subsequently mea-
sured at fair value. Any value adjustments are recog-
nised in the income statement.

In respect of step acquisitions, any previously held
investments in the entity acquired are remeasured
at fair value at the time of acquisition. The diffe-
rence between the carrying amount of the invest-
ment previously held and the fair value is recog-
nised in the income statement.
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17 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Virksomhedsovertagelser gennemfort for
den 1. juli 2018

Virksomhedsovertagelser, der er gennemfort for den
1. juli 2018, behandles med visse undtagelser efter
samme regnskabspraksis som virksomhedssammen-
slutninger gennemfert den 1. juli 2018 eller senere.
De veaesentligste undtagelser er:

o Identificerede aktiver og forpligtelser i den over-
tagne virksomhed indregnes alene, safremt de er
sandsynlige.

o Identificerede eventualforpligtelser i den overtag-
ne virksomhed indregnes ikke i koncernbalancen.

e Safremt kebesumsallokeringen ikke er endelig
kan positive og negative forskelsbelgb, som folge
af eendring i indregning og maling af overtagne
nettoaktiver, reguleres indtil udgangen af det
regnskabsar, der folger efter overtagelsesaret.
Disse reguleringer afspejler sig samtidig i vaerdien
af goodwill eller negativ goodwill, herunder i alle-
rede foretagne afskrivninger.

e Transaktionsomkostninger, som direkte kan hen-
fores til keb af dattervirksomheder, indgar som
en del af kostprisen.

e Regulering af betingede vederlag efter forste ind-
regning indregnes direkte med modpost pa den
oprindelige kabesum, hvorved der foretages kor-
rektion af veerdien af goodwill eller negativ good-
will.

e Ved trinvise erhvervelser medregnes den bogforte
veerdi af de eksisterende kapitalandele i kost-
prisen.
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Business acquisitions carried through
before 1 July 2018

Subject to some exemptions, acquisitions carried
through before 1 July 2018 are accounted for under
the same accounting policies as those applying to
business combinations carried through on or after 1
July 2018. The most material exemptions are:

o Identifiable assets and liabilities of the entity
acquired are recognised only if they are
probable.

¢ Identifiable contingent liabilities of the entity
acquired are not recognised in the consolidated
balance sheet.

e Where the purchase price allocation is not final,
positive and negative differences due to changes
to the recognition and measurement of the
acquired net assets may be adjusted until the
end of the financial year following the year of
acquisition. These adjustments are also reflec-
ted in the value of goodwill or negative goodwill,
including in amortisation already made.

e Transaction costs directly attributable to the
acquisition of subsidiaries are included as part
of cost.

o After the initial recognition, adjustment of con-
tingent consideration is recognised directly with
its counter entry in initial purchase price, thus
correcting the value of goodwill or negative
goodwill.

¢ Inrespect of step acquisitions, the carrying

amount of the existing investments is recog-
nised in cost.
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17 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for

sikring af fremtidige pengestremme, indregnes vaerdi
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes
iresultatopgerelsen under finansielle indtagter og
omkKkostninger.

Anlagsaktiver, der er kebt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgorelsen

Nettoomsatning

Selskabets provisionsindtaegter indregnes i takt med
faktureringen af forsikringspraemien tegnet pa vegne
af selskabets carrier.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder omkostnin-
ger, der vedrgrer virksomhedens primere aktiviteter,
herunder lokaleomkostninger, kontorholdsomkost-
ninger, salgsfremmende omkostninger mv.
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Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Revenue

The Entity”s commission-based income is
recognised at the invoicing of the insurance
premium taken out via the Entity”s carrier.

Other external expenses

Other external expenses comprise expenses
relating to the Entity”s ordinary activities,
including expenses for premises, stationary and
office supplies, marketing costs, etc.
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Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til arsregn-

skabslovens § 32 som et sammendrag af
nettoomsaetning, personaleomkostninger og andre
eksterne omkostninger.

Personaleomkostninger
Personaleomkostninger indeholder gager og len-

ninger samt lgnathaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundeer karakter i for-
hold til selskabets hovedaktivitet.

Resultat af kapitalandele i dattervirksom-
heder

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for ret under posten “Indteegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-

sultatopgerelsen med de belgb, der vedrarer regn-
skabsaret.
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Gross profit/loss

With reference to section 32 of the Danish Finan-

cial Statements Act, gross profit/loss is calculated

as a summary of revenue, staff expenses and other
external expenses.

Staff expenses
Staff expenses comprise wages and salaries as well

as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company.

Income from investments in subsidiaries

The item “Income from investments in subsidia-
ries” in the income statement includes the propor-
tionate share of the profit for the year.

Financial income and expenses

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

Skat af arets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i resultatopge-
relsen med den del, der kan henfgres til arets resul-
tat, og direkte pa egenkapitalen med den del, der kan
henfores til egenkapitaltransaktioner.

Selskabet er sambeskattet med det ultimative danske
moderselskab og alle danske dattervirksomheder.
Skatteeffekten af sambeskatningen med dattervirk-
somhederne fordeles pa sével overskuds- som under-
skudsgivende virksomheder i forhold til disses skatte-
pligtige indkomster (fuld fordeling med refusion ved-
rorende skattemaessige underskud).

Balancen

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives line-
ert over den gkonomiske brugstid, der er vurderet til
5 &r.

Immaterielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet til anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
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Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable

to the profit for year is recognised in the income sta-
tement, whereas the tax attributable to equity trans-
actions is recognised directly in equity.

The Company is jointly taxed with the ultimate
Danish parent company and all Danish subsidia-
ries. The tax effect of the joint taxation with the sub-
sidiaries is allocated to enterprises showing profits
or losses in proportion to their taxable incomes

(full allocation with credit for tax losses).

Balance Sheet

Intangible assets

Goodwill acquired is measured at cost less accumu-
lated amortisation. Goodwill is amortised on a
straight-line basis over its useful life, which is
assessed at 5 years.

Intangible assets are measured at cost less
accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
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ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linegert
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar 3-5 ar

Restvaerdierne for anleegsaktiverne er fastsat til nul.
Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmassige veerdi af immaterielle og
materielle anleegsaktiver gennemgas arligt for at
afgare, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
males efter den indre vaerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmassige ejerandel
af virksomhedernes regnskabsmeessige indre verdi
opgjort med udgangspunkt i dagsvaerdien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet med tillaeg af resterende verdi af eventuelle mer-

vardier og goodwill opgjort pa tidspunktet for anskaf-
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directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools
and equipment 3-5 years
The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item“Investments in subsidiaries” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises calcu-
lated on the basis of the fair values of identifiable
net assets at the time of acquisition with addition of
the remaining value of any increases in value and
goodwill calculated at the time of acquisition of the
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felsen af virksomhederne.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henleaegges via overskudsdispone-
ringen til “Reserve for nettoopskrivning efter den
indre veerdis metode” under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbevagelser i
dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmeessig
indre veerdi indregnes til DKK 0. Hvis moderselska-
bet har en retslig eller en faktisk forpligtelse til at
deekke virksomhedens underbalance, indregnes en
hensat forpligtelse hertil.

@vrige finansielle anlaegsaktiver

@vrige finansielle anleegsaktiver omfatter deposita
samt langfristet del af tilgodehavende profit
commission.

Tilgodehavender

Tilgodehavender maéles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel vaerdi med fradrag af
nedskrivning til imgdegéelse af tab.

Tilgodehavender fra salg af varer og tjenesteydelser
omfatter preemieopkravninger hos forsikringstagere,
pa vegne af selskabets carriers. Ved indregning af til-
godehavendet indregnes samtidig en gaeld til carrier
fratrukket kommissionen for salget.

Periodeafgraensningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende efterfolgende regnskabsar.
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enterprises.

The total net revaluation of investments in subsidia-
ries is transferred upon distribution of profit to
“Reserve for net revaluation under the equity me-
thod“ under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and
adjusted for other equity movements in the subsidi-
aries.

Subsidiaries with a negative net asset value are
recognised at DKK 0. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.

Other fixed asset investments

Other fixed asset investments consist of deposits as
well as long term profit commission receivable.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts.

Trade receivables comprise premiums collected
with policyholders on behalf of the Company”s car-
riers. When recognising these receivables, the
amount owed to the carrier net of sales commission
is reognised as well.

Prepayments

Prepayments comprise prepaid expenses concer-
ning subsequent financial years.
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Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemassig vaerdi af aktiver og for-
pligtelser, opgjort pé grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
males til den vardi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skatte-
enhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere geldende, nér den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrarer poster, der er indregnet i egenkapita-
len.
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Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recog-
nised in equity.
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Aktuelle skattetilgodehavender og -forpligtel- Current tax receivables and liabilities
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel =~ Current tax liabilities and receivables are recog-
skat indregnes i balancen som beregnet skat af arets nised in the balance sheet as the expected taxable
skattepligtige indkomst reguleret for skat af tidligere ~ income for the year adjusted for tax on taxable in-
ars skattepligtige indkomster samt for betalte aconto- comes for prior years and tax paid on account.
skatter. Tilleeg og godtgerelse under acontoskatteord- Extra payments and repayment under the on-

ningen indregnes i resultatopgerelsen under finansi-  account taxation scheme are recognised in the in-
elle poster. come statement in financial income and expenses.
Finansielle gaeldsforpligtelser Financial debts

Gealdsforpligtelser males til amortiseret kostpris, der ~ Debts are measured at amortised cost, substantially

i al veesentlighed svarer til nominel verdi. corresponding to nominal value.

Leverandgrer af varer og tjenesteydelser bestar af Trade payables comprise premium payables to the
skyldig praemieafregning med selskabets carriers. Company s carriers. When collecting premiums,
Ved praemieopkreevning indregnes en geeld til the amount owed to the carrier, equivalent to the
carrier, svarende til preemieopkraevningen fratrukket  premium collected net of commission, is recog-
kommission. nised.
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Hoved- og nogletal Financial Highlights
Forklaring af negletal Explanation of financial ratios
Afkastningsgrad Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Return on assets Total assets

Soliditetsgrad Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio Total assets at year end

Forrentning af egenkapital Ordineert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity Average equity
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