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Company details
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RISIKA A/S ����

Management's Review
Primary activities

Development in activities and finances

Outlook

Research and development activities

8LI�GSQ�TER]�W�TVMQEV]�JSGYW�MW�XS�VYR�ER�MRRSZEX�MZI�GVIHMX�VEX�MRK�EKIRG]�[MXL�RI[�XIGL�RS�PSK]�EW�XLI�JSYRH�E�XMSR�

8LI�VIW�YPXW�SJ�XLI�GSQ�TER]�W�EGXMZ�MX�MIW�MR�XLI�«R�ER�GMEP�]IEV�EQSYR�XIH�XS�E�TVS«X�PSWW�SJ�(//������������EKEMRWX�(//

������������MR�PEWX�«R�ER�GMEP�]IEV��8LI�IUYMX]�EX�XLI�FEP�ERGI�WLIIX�HEXI�EQSYR�XIH�XS�(//������������

8LI�GSQ�TER]�LEW�VIEP�MWIH�]IEV�SZIV�]IEV�KVS[XL�MR�%66�JSV�XLI��XL�GSR�WIG�YX�MZI�]IEV��ERH�QER�EKI�QIRX�I\TIGXW�GSR�XMR��

YIH�KVS[XL�MR�XLI�GYW�XSQIV�TSVX�JS�PMS�ERH�VIZ�IRYI�EW�E�VIW�YPX�SJ�JSGYWIH�TVSHYGX��ERH�QEV�OIX�EGXMZ�MX�MIW�XLEX�LEZI�GSR�XMR��

YIH�XLVSYKL�SYX�������-R�(IGIQ�FIV������XLI�GSQ�TER]�[EW�E[EV�HIH�WMK�RM�«G�ERX�JYRH�MRK�F]�)96)/%�ERH�XLI�2EXMSREP

(ER�MWL�-RRSZE�XMSR�*YRH��)96378%67
��XS�LIPT�JYV�XLIV�HIZIPST�%-�KIR�IVEXIH�XSSPW�JSV�XI\X�ERE�P]WMW�SJ�I�K��EYH�MXSV�GSQ��

QIRXW�ERH�QER�EKI�QIRX�VITSVXW� MR�GSQ�TER�MIW��«R�ER�GMEP�WXEXI�QIRXW��[MXL�XLI�TVS�NIGX�TVS�KVIWW�MRK�WYG�GIWW�JYPP]�HYV�MRK

�����ERH�X]MRK�MRXS������EW�[IPP�

(YI� XS� XLI�WYG�GIWW�JYP�QEV�OIX�IJJSVXW� XLVSYKL�SYX�������WYT�TSV�XIH�F]�GSR�XMR�YIH�TVSHYGX�HIZIP�ST�QIRX�GSQ�FMRIH�[MXL

SRKS�MRK�SVKER�MWE�XMSREP�EHNYWX�QIRXW�XS�QEV�OIX�GSRHM�XMSRW��QER�EKI�QIRX�I\TIGXW�XS�EGLMIZI�TSW�MX�MZI�STIVE�XMSREP�VIW�YPXW

F]�������ERH�I\TIGXW�XLI�GSQ�TER]�XS�QEMR�XEMR�GEWL�TSW�MX�MZI�STIVE�XMSRW�XLVSYKL������ERH�SR[EVHW�

&EWIH�SR�XLI�VIEP�MWIH�]IEV�SZIV�]IEV�MRGVIEWI�MR�VIZ�IRYI��EHHM�XMSREP�JYRH�MRK�VIGIMZIH�MR������JVSQ�I\MWX�MRK�WLEVI�LSPHIVW

ERH�XLI�(ER�MWL�KSZIVR�QIRX�JYRH�)-*3��)\TSVX�ERH�-RZIWX�QIRX�*YRH�SJ�(IR�QEVO
��ERH�[MXL�XLI�GSR�XMR�YIH�WYT�TSVX�SJ

XLI� )96378%67� KVERX�� GSQ�FMRIH�[MXL� WMK�RM�«G�ERX� GSR�XVEGX� WMKR�MRKW�[MXL� EHHM�XMSREP� IRXIV�TVMWI� GYW�XSQIVW� MR� XLI� «VWX

UYEVXIV�SJ�������XLI�GSQ�TER]�LEW�WIGYVIH�WY­��GM�IRX�GET�MXEP�XS�QEMR�XEMR�VSFYWX�STIVE�XMSRW�ERH�TYV�WYI�KVS[XL�STTSV��

XYR�MX�MIW�

-R� *IF�VY�EV]� ERH� .YRI� ����� XLI� GSQ�TER]� «REP�MWIH� E� WYG�GIWW�JYP�QMRSV� JYRH�MRK� VSYRH� VEMW�MRK� JYRH�MRK� JVSQ� I\MWX�MRK

WLEVI�LSPHIVW�ERH�(ER�MWL�KSZIVR�QIRX�JYRH��)-*3���*SP�PS[�MRK�XLMW�TSW�MX�MZI�QSQIRXYQ��XLI�GSQ�TER]�GSQ�TPIXIH�E�WYG��

GIWW�JYP� GET�MXEP� VEMWI� MR� (IGIQ�FIV� ������ ERH�� IJJIGX�MZI� .ERY�EV]� �WX� ������ WYF�WIUYIRXP]� VIRI�KS�XM�EXIH� XLI� XIVQW� ERH

GSRHM�XMSRW�SJ�XLI�PSERW�[MXL�)-*3�XS�FIX�XIV�EPMKR�[MXL�XLI�GSQ�TER]�W�KVS[XL�XVE�NIGX�SV]�

(YV�MRK� XLI� «VWX� «ZI�QSRXLW� SJ� ����� XLI� GSQ�TER]� LEW� WIIR� WMK�RM�«G�ERX� GSR�XVEGX� WMKR�MRKW� [MXL� RI[� IRXIV�TVMWI� GYW��

XSQIVW��JYV�XLIV�ZEP�MH�EX�MRK�XLI�GSQ�TER]�W�QEV�OIX�TSW�M�XMSR�ERH�WXVE�XIKMG�HMV�IG�XMSR��1ER�EKI�QIRX�I\TIGXW�XLEX�XLI�WMK�RM�«G��

ERX�WXVE�XIKMG�TVSHYGX���WEPIW��ERH�QEV�OIX�MRK�MRM�XM�EX�MZIW�MR�GSQ�FMR�E�XMSR�[MXL�XMQIP]�SVKER�MWE�XMSREP�EHNYWX�QIRXW�XS�QEV��

OIX�GSRHM�XMSRW��[MPP�WYT�TSVX�XLI�GSR�XMR�YIH�VIEP�MWE�XMSR�SJ�XLI�TSW�MX�MZI�HIZIP�ST�QIRX�XLEX�XLI�GSQ�TER]�LEW�EGLMIZIH�WS�JEV�

;MXL�E�TYV�TSWI�SJ�IQTS[IV�MRK�FYWM�RIWWIW�ERH�MRHM�ZMHY�EPW�XS�WYG�GIIH�XLVSYKL�GEP�GY�PEXIH�VMWO��XLI�GSQ�TER]�W�TVMQEV]

HIZIP�ST�QIRX�EGXMZ�MX�MIW�GSR�WMWX�SJ�FYMPH�MRK�E�2SV�HMG�FYWM�RIWW�HEXE�FEWI�[LIVI�XLI�HEXE�GSP�PIG�XMSR��TVS�GIWWMRK�ERH�GVIHMX

WGSV�MRK�EVI�JYPP]�EYXS�QEXIH��-R�EHHM�XMSR��VIWIEVGL�ERH�HIZIP�ST�QIRX�MW�JSGYWIH�SR�FYMPH�MRK�ER�SRPMRI�TPEX�JSVQ�WSPY�XMSR

XLEX�WSPZIW�WTI�GM«G�GLEP�PIRKIW�JSV�XLI�«R�ERGI�HITEVX�QIRX�MR�&�&�GSQ�TER�MIW�ERH�XLEX�LIPTW��FYMPH�MRK�E�FVMHKI��XS�XLI

WEPIW�HITEVX�QIRX�

%W�TEVX�SJ� XLI� VIWIEVGL�ERH�HIZIP�ST�QIRX�EGXMZ�MX�MIW�� XLI�GSQ�TER]�GSR�XMR�YIW� XS� VIPIEWI�E�RYQ�FIV�SJ�WXERH�EVH� MRXIK�VE��

XMSRW�XS�XLI�QSWX�TST�Y�PEV�)64�ERH�'61�W]W�XIQW��[LMGL�IREFPIW�SYV�GYW�XSQIVW�XS�FSSWX�XLIMV�)64�SV�'61�[MXL�JVIWL

GSQ�TER]��GVIHMX�ERH�VMWO�HEXE��8LMW�WEZIW�«R�ERGI�
�WEPIW�XIEQW�XLSY�WERHW�SJ�LSYVW�SR�GVIHMX�TSPMG]�HIGM�WMSRW��QERYEP

VIZMI[W� ERH� YTH�EXIW�� &EWIH� SR� GYW�XSQIV� VIWTSRWI�� XLI� WXERH�EVH� MRXIK�VE�XMSRW� EVI� I\TIG�XIH� XS� GSR�WSP�MH�EXI� XLI� GSQ��

TER]�W�QEV�OIX�TSW�M�XMSR�ERH�MRHI�TIRH�IRXP]�GSR�XVMF�YXI�XS�JYV�XLIV�]IEV�SZIV�]IEV�VIZ�IRYI�KVS[XL�
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RISIKA A/S ����

Management's Review, continued
&YMPH�MRK�YTSR�XLMW�JSYRH�E�XMSR��XLI�GSQ�TER]�MW�I\TERH�MRK�MXW�GET�EF�MP�MX�MIW�XLVSYKL�JSYV�OI]�TVSHYGX�HIZIP�ST�QIRX�MRM�XM�EX��

MZIW��8LI�«VWX�JSGYWIW�SR�MRXIP�PM�KIRX�HSG�Y�QIRX�TVS�GIWWMRK��HIZIP�ST�MRK�3'6�ERH�HSG�Y�QIRX�GPEW�WM�«G�E�XMSR�GET�EF�MP�MX�MIW�XS

GVI�EXI� EYXS�QEXIH� HEXE� I\XVEG�XMSR� JVSQ� «R�ER�GMEP� HSG�Y�QIRXW�� %HHM�XMSR�EPP]�� XLMW� MRM�XM�EX�MZI� MRGPYHIW� HIZIP�ST�MRK� %-�KIR��

IVEXIH�XSSPW�JSV�XI\X�ERE�P]WMW�SJ�I�K��EYH�MXSV�GSQ�QIRXW�ERH�QER�EKI�QIRX�VITSVXW�MR�GSQ�TER�MIW��«R�ER�GMEP�WXEXI�QIRXW�

8LMW�W]W�XIQ�[MPP�FYMPH�GSR�«H�IRGI�WGSV�MRK� JSV�I\XVEG�XIH� MRJSVQ�E�XMSR�ERH� MQTPI�QIRX�GSQ�TVI�LIRW�MZI�HSG�Y�QIRX�ZEP�MH�E��

XMSR�ERH�ZIVM�«G�E�XMSR�[SVO�¬S[W��JYV�XLIV�WXVIEQ�PMR�MRK�XLI�HEXE�GSP�PIG�XMSR�ERH�TVS�GIWWMRK�TMTIPMRI�

8LI�WIGSRH�MRM�XM�EX�MZI�GIR�XIVW�SR�EHZERGIH�JVEYH�HIXIG�XMSR�ERH�VMWO�QER�EKI�QIRX��HIZIP�ST�MRK�QEGLMRI�PIEVR�MRK�FEWIH

JVEYH�HIXIG�XMSR�EPKSVMXLQW�EPSRK�WMHI�E�GSR�«K�YV�EFPI�VYPI�IRKMRI�JSV�GYW�XSQ�JVEYH�TEX�XIVRW��8LMW�GSQ�TVI�LIRW�MZI�WSPY��

XMSR�[MPP�JIE�XYVI�VIEP�XMQI�QSR�MX�SV�MRK�ERH�EPIVX�MRK�W]W�XIQW��MQTPI�QIRX�MRK�EYXS�QEXIH�JVEYH�WGSV�MRK�ERH�HIGM�WMSR�[SVO��

¬S[W�XLEX�IRLERGI�XLI�SZIVEPP�GVIHMX�WGSV�MRK�ERH�VMWO�EWWIWW�QIRX�GET�EF�MP�MX�MIW�SJ�XLI�TPEX�JSVQ�

8LI�XLMVH�HIZIP�ST�QIRX�MRM�XM�EX�MZI�JSGYWIW�SR�TPEX�JSVQ�STXMQ�M^�E�XMSR�ERH�WIGYV�MX]�IRLERGI�QIRX��[SVO�MRK�XS�MQTVSZI�TPEX��

JSVQ� TIV�JSVQ�ERGI� ERH� WGEPEF�MP�MX]� [LMPI� IRLER�GMRK� %4-� GET�EF�MP�MX�MIW� ERH� HSG�Y�QIRX�E�XMSR�� 8LMW� MRM�XM�EX�MZI� MQTPI�QIRXW

EHZERGIH�WIGYV�MX]�QIEW�YVIW�ERH�73'��GSQ�TPM�ERGI�JIE�XYVIW��EPSRK�WMHI�STXMQ�M^�MRK�HEXE�FEWI�TIV�JSVQ�ERGI�ERH�EVGLM�XIG��

XYVI�XS�IRWYVI�XLI�TPEX�JSVQ�GER�LERHPI�KVS[�MRK�HEXE�ZSPYQIW�ERH�YWIV�HIQERHW�I­�GM�IRXP]�ERH�WIGYVIP]�

8LI�JSYVXL� MRM�XM�EX�MZI� MW�HIH�MG�EXIH�XS�EGLMIZ�MRK�XLI�LMKLIWX�HEXE�UYEP�MX]�WXERH�EVHW�WTI�GM«G�EPP]�JSV� XLI�7[IHMWL�QEV�OIX�

8LMW�MRZSPZIW�HIZIP�ST�MRK�EHZERGIH�HEXE�ZEP�MH�E�XMSR�ERH�GPIERW�MRK�EPKSVMXLQW��GVI�EX�MRK�VIEP�XMQI�HEXE�UYEP�MX]�QSR�MX�SV��

MRK�W]W�XIQW��ERH�FYMPH�MRK�GSQ�TVI�LIRW�MZI�7[IHMWL�GSQ�TER]�HEXE�GSZIVEKI��8LMW�XEV�KIXIH�ETTVSEGL�IRWYVIW�XLEX�6MWMOE

QEMR�XEMRW�WYTIVMSV�HEXE�EGGYV�EG]�ERH�GSQ�TPIXI�RIWW�MR�MXW�GSVI�2SV�HMG�QEV�OIX�

8SKIXLIV��XLIWI�JSYV�MRXIK�VEXIH�HIZIP�ST�QIRX�IJJSVXW�GVI�EXI�E�GSQ�TVI�LIRW�MZI�«R�ER�GMEP�MRXIP�PM�KIRGI�IGSW]W�XIQ�XLEX�EYXS��

QEXIW�HEXE�GSP�PIG�XMSR��IRLERGIW�HSG�Y�QIRX�TVS�GIWWMRK��WXVIRKXLIRW�JVEYH�HIXIG�XMSR��STXMQ�M^IW�TPEX�JSVQ�TIV�JSVQ�ERGI�

ERH� IRWYVIW� WYTIVMSV� HEXE� UYEP�MX]�EPP� HIWMKRIH� XS� WMK�RM�«G�ERXP]� VIHYGI�QERYEP� [SVO�PSEH�[LMPI� MQTVSZ�MRK� EGGYV�EG]�

WIGYV�MX]��ERH�HIGM�WMSR�QEO�MRK�WTIIH�JSV�«R�ERGI�ERH�WEPIW�XIEQW�
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RISIKA A/S ����

Statement by Management
8LI�&SEVH�SJ�(MV�IGX�SVW�ERH�8LI�)\IG�YX�MZI�&SEVH�LEZI�XSHE]�GSR�WMHIVIH�ERH�EHST�XIH�XLI�ERRYEP�VITSVX�JSV���.ERY�EV]

����������(IGIQ�FIV������JSV�6-7-/%�%�7�

-R�SYV�STMR�MSR��XLI�«R�ER�GMEP�WXEXI�QIRXW�KMZI�E�XVYI�ERH�JEMV�ZMI[�SJ�XLI�XLI�GSQ�TER]�W�«R�ER�GMEP�TSW�M�XMSR�EX����(IGIQ��

FIV������ERH�SJ�XLI�VIW�YPXW�SJ�MXW�STIVE�XMSRW�JSV�XLI�«R�ER�GMEP�]IEV���.ERY�EV]�����������(IGIQ�FIV������

;I�FIPMIZI�XLEX�XLI�1ER�EKI�QIRX�W�VIZMI[�GSR�XEMRW�E�JEMV�VIZMI[�SJ�XLI�EJJEMVW�ERH�GSRHM�XMSRW�VIJIVVIH�XS�XLIVIMR�

;I�VIGSQ�QIRH�XLEX�XLI�ERRYEP�VITSVX�FI�EHST�XIH�EX�XLI�%RRYEP�+IR�IVEP�1IIX�MRK�

Exec ut ive board

8MQQ�.ITTIWIR

CEO

Board of Dir ect ors

1EHW�+YX�XSVQ�.EOSF�WIR

Chair man
'LVMW�XSJ�JIV�*VI�HIVMO�7TER�KIR�FIVK

Board mem ber
*PIQ�QMRK�1�P�PIK�EEVH�0EYKIWIR

Board mem ber

0EVW�%RHIV�WIR

Board mem ber
4IXIV�'LVMW�XMER�7GL�QMI�KIPS[

Board mem ber

8LI�ERRYEP�VITSVX�MW�TVI�TEVIH�MR�EGGSVH�ERGI�[MXL�XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRXW�%GX�

/�FIR�LEZR�/������.YRI�����
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RISIKA A/S ����

Independent auditor's report
To the share holder's in RISIKA A/S

Opinion
;I�LEZI�EYHMXIH� XLI�«R�ER�GMEP�WXEXI�QIRXW�SJ�6-7-/%�%�7� JSV� XLI�«R�ER�GMEP� ]IEV���.ERY�EV]������ �����(IGIQ�FIV������

[LMGL�GSQ�TVMWI�E�WYQ�QEV]�SJ�WMK�RM�«G�ERX�EGGSYRX�MRK�TSPMGMIW��MRGSQI�WXEXI�QIRX��FEP�ERGI�WLIIX��WXEXI�QIRX�SJ�GLERKIW

MR�IUYMX]�ERH�RSXIW��8LI�«R�ER�GMEP�WXEXI�QIRXW�EVI�TVI�TEVIH�YRHIV�XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRXW�%GX�

-R�SYV�STMR�MSR��XLI�«R�ER�GMEP�WXEXI�QIRXW�KMZI�E�XVYI�ERH�JEMV�ZMI[�SJ�XLI�GSQ�TER]�W�«R�ER�GMEP�TSW�M�XMSR�EW�EX����(IGIQ�FIV

����� ERH�SJ� XLI� VIW�YPXW� SJ� XLI� GSQ�TER]�W� STIVE�XMSRW� JSV� XLI� «R�ER�GMEP� ]IEV� �� .ERY�EV]� ����� �� ���(IGIQ�FIV� ����� MR

EGGSVH�ERGI�[MXL�XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRXW�%GX�

Basis for opinion

Management’s responsibilities for the financial statements

Auditor's responsibilities for the audit of the financial statements

;I�GSR�HYG�XIH�SYV�EYHMX� MR�EGGSVH�ERGI�[MXL� -RXIV�R�E�XMSREP�7XERH�EVHW�SR�%YHMX�MRK� �-7%W
�ERH�EHHM�XMSREP� VIUYMVI�QIRXW

ETTPMG�EFPI�MR�(IR�QEVO��3YV�VIWTSRW�MF�MP�MX�MIW�YRHIV�XLSWI�WXERH�EVHW�ERH�VIUYMVI�QIRXW�EVI�JYV�XLIV�HIWGVMFIH�MR�XLI��%YH��

MXSV�W�VIWTSRW�MF�MP�MX�MIW�JSV�XLI�EYHMX�SJ�XLI�«R�ER�GMEP�WXEXI�QIRXW��WIG�XMSR�SJ�XLMW�EYH�MXSV�W�VITSVX��;I�EVI�MRHI�TIRH�IRX�SJ�XLI

GSQ�TER]�MR�EGGSVH�ERGI�[MXL�XLI�-RXIV�R�E�XMSREP�)XL�MGW�7XERH�EVHW�&SEVH�SJ�%GGSYRX�ERXW��'SHI�SJ�)XL�MGW�JSV�4VS�JIW�WMSREP

%GGSYRX�ERXW��-)7&%�'SHI
�ERH�XLI�EHHM�XMSREP�VIUYMVI�QIRXW�ETTPMG�EFPI�MR�(IR�QEVO��ERH�[I�LEZI�JYP�«PPIH�SYV�SXLIV�IXL��

MGEP�VIWTSRW�MF�MP�MX�MIW�MR�EGGSVH�ERGI�[MXL�XLIWI�VIUYMVI�QIRXW�ERH�-)7&%�'SHI��;I�FIPMIZI�XLEX�XLI�EYHMX�IZMH�IRGI�[I�LEZI

SFXEMRIH�MW�WY­��GM�IRX�ERH�ETTVS�TVM�EXI�XS�TVSZMHI�E�FEWMW�JSV�SYV�STMR�MSR�

1ER�EKI�QIRX�MW�VIWTSRW�MFPI�JSV�XLI�TVI�TEV�E�XMSR�SJ�«R�ER�GMEP�WXEXI�QIRXW�XLEX�KMZI�E�XVYI�ERH�JEMV�ZMI[�MR�EGGSVH�ERGI�[MXL

XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRXW�%GX��ERH�JSV�WYGL�MRXIVREP�GSR�XVSP�EW�1ER�EKI�QIRX�HIXIVQ�MRIW�MW�RIGIW�WEV]�XS�IREFPI

XLI�TVI�TEV�E�XMSR�SJ�«R�ER�GMEP�WXEXI�QIRXW�XLEX�EVI�JVII�JVSQ�QEXIV�MEP�QMW�WXEXI�QIRX��[LIXLIV�HYI�XS�JVEYH�SV�IVVSV��-R�TVI��

TEV�MRK�XLI�«R�ER�GMEP�WXEXI�QIRXW��1ER�EKI�QIRX�MW�VIWTSRW�MFPI�JSV�EWWIWW�MRK�XLI�GSQ�TER]�W�EFMP�MX]�XS�GSR�XMRYI�EW�E�KSMRK

GSR�GIVR�� JSV� HMW�GPSW�MRK�� EW� ETTPMG�EFPI�� QEX�XIVW� VIPEXIH� XS� KSMRK� GSR�GIVR�� ERH� JSV� YWMRK� XLI� KSMRK� GSR�GIVR� FEWMW� SJ

EGGSYRX�MRK� MR� TVI�TEV�MRK� XLI� «R�ER�GMEP� WXEXI�QIRXW� YRPIWW�1ER�EKI�QIRX� IMXLIV� MRXIRHW� XS� PMUYMH�EXI� XLI� GSQ�TER]�SV� XS

GIEWI�STIVE�XMSRW��SV�LEW�RS�VIEP�MWXMG�EPXIVR�EX�MZI�FYX�XS�HS�WS�

3YV�SFNIGX�MZIW�EVI� XS�SFXEMR� VIEW�SR�EFPI�EWWYV�ERGI�EFSYX�[LIXLIV� XLI�«R�ER�GMEP� WXEXI�QIRXW�EW�E�[LSPI�EVI� JVII� JVSQ

QEXIV�MEP�QMW�WXEXI�QIRX��[LIXLIV�HYI�XS�JVEYH�SV�IVVSV��ERH�XS�MWWYI�ER�EYH�MXSV�W�VITSVX�XLEX�MRGPYHIW�SYV�STMR�MSR��6IEW�SR��

EFPI�EWWYV�ERGI� MW�E�LMKL� PIZIP�SJ�EWWYV�ERGI��FYX� MW�RSX�E�KYEV�ER�XII�XLEX�ER�EYHMX�GSR�HYG�XIH� MR�EGGSVH�ERGI�[MXL� -7%W

ERH�XLI�EHHM�XMSREP�VIUYMVI�QIRXW�ETTPMG�EFPI�MR�(IR�QEVO�[MPP�EP[E]W�HIXIGX�E�QEXIV�MEP�QMW�WXEXI�QIRX�[LIR�MX�I\MWXW��1MW��

WXEXI�QIRXW�GER�EVMWI�JVSQ�JVEYH�SV�IVVSV�ERH�EVI�GSR�WMHIVIH�QEXIV�MEP�MJ��MRHM�ZMHY�EPP]�SV�MR�XLI�EKKVIK�EXI��XLI]�GSYPH�VIEW��

SR�EFP]�FI�I\TIG�XIH�XS�MR¬Y�IRGI�XLI�IGS�RSQMG�HIGM�WMSRW�SJ�YWIVW�XEOIR�SR�XLI�FEWMW�SJ�XLIWI�«R�ER�GMEP�WXEXI�QIRXW��%W

TEVX�SJ�ER�EYHMX�GSR�HYG�XIH�MR�EGGSVH�ERGI�[MXL�-7%W�ERH�XLI�EHHM�XMSREP�VIUYMVI�QIRXW�ETTPMG�EFPI�MR�(IR�QEVO��[I�I\IV�GMWI

TVS�JIW�WMSREP�NYHKI�QIRX�ERH�QEMR�XEMR�TVS�JIW�WMSREP�WGIT�XM�GMWQ�XLVSYKL�SYX�XLI�EYHMX��;I�EPWS�

-HIRXMJ]�ERH�EWWIWW�XLI�VMWOW�SJ�QEXIV�MEP�QMW�WXEXI�QIRX�SJ�XLI�«R�ER�GMEP�WXEXI�QIRXW��[LIXLIV�HYI�XS�JVEYH�SV�IVVSV�

HIWMKR�ERH�TIV�JSVQ�EYHMX�TVS�GIH�YVIW�VIWTSRW�MZI�XS�XLSWI�VMWOW��ERH�SFXEMR�EYHMX�IZMH�IRGI�XLEX�MW�WY­��GM�IRX�ERH

ETTVS�TVM�EXI�XS�TVSZMHI�E�FEWMW�JSV�SYV�STMR�MSR��8LI�VMWO�SJ�RSX�HIXIGX�MRK�E�QEXIV�MEP�QMW�WXEXI�QIRX�VIW�YPX�MRK�JVSQ

JVEYH�MW�LMKLIV�XLER�JSV�SRI�VIW�YPX�MRK�JVSQ�IVVSV�EW�JVEYH�QE]�MRZSPZI�GSP�PY�WMSR��JSV�KIV]�� MRXIR�XMSREP�SQMW�WMSRW�

QMW�VIT�VIW�IRX�E�XMSRW��SV�XLI�SZIV�VMHI�SJ�MRXIVREP�GSR�XVSP�

3FXEMR�ER�YRHIV�WXERH�MRK�SJ� MRXIVREP�GSR�XVSP� VIP�IZ�ERX� XS� XLI�EYHMX� MR�SVHIV� XS�HIWMKR�EYHMX�TVS�GIH�YVIW� XLEX�EVI

ETTVS�TVM�EXI�MR�XLI�GMV�GYQ�WXERGIW��FYX�RSX�JSV�XLI�TYV�TSWI�SJ�I\TVIWW�MRK�ER�STMR�MSR�SR�XLI�IJJIGX�MZI�RIWW�SJ�XLI

GSQ�TER]�W�MRXIVREP�GSR�XVSP�

)ZEPY�EXI�XLI�ETTVS�TVM�EXI�RIWW�SJ�EGGSYRX�MRK�TSPMGMIW�YWIH�ERH�XLI�VIEW�SR�EFPI�RIWW�SJ�EGGSYRX�MRK�IWXMQ�EXIW�ERH

VIPEXIH�HMW�GPSW�YVIW�QEHI�F]�1ER�EKI�QIRX�
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RISIKA A/S ����

Independent auditor's report, continued

Statement on Management’s Review

MRJSVI�ZM�WMSR�WXEX�WEYXSV�MW�IVIX�VIZM�WMSR�WEO�XMIW�IP�WOEF

':6�RV����������

1MGLEIP�(EQ�.SLERWIR

Stat sautor is eret revisor
mne36161

'SR�GPYHI�SR�XLI�ETTVS�TVM�EXI�RIWW�SJ�1ER�EKI�QIRX�W�YWI�SJ�XLI�KSMRK�GSR�GIVR�FEWMW�SJ�EGGSYRX�MRK�MR�TVI�TEV�MRK

XLI� «R�ER�GMEP� WXEXI�QIRXW�� ERH�� FEWIH� SR� XLI� EYHMX� IZMH�IRGI� SFXEMRIH�� [LIXLIV� E� QEXIV�MEP� YRGIV�XEMRX]� I\MWXW

VIPEXIH�XS�IZIRXW�SV�GSRHM�XMSRW�XLEX�QE]�GEWX�WMK�RM�«G�ERX�HSYFX�SR�XLI�GSQ�TER]�W�EFMP�MX]�XS�GSR�XMRYI�EW�E�KSMRK

GSR�GIVR�� -J�[I� GSR�GPYHI� XLEX� E�QEXIV�MEP� YRGIV�XEMRX]� I\MWXW��[I� EVI� VIUYMVIH� XS� HVE[� EXXIR�XMSR� MR� SYV� EYH�MXSV�W

VITSVX�XS�XLI�VIPEXIH�HMW�GPSW�YVIW�MR�XLI�«R�ER�GMEP�WXEXI�QIRXW�SV��MJ�WYGL�HMW�GPSW�YVIW�EVI�MREH�IUYEXI��XS�QSHMJ]�SYV

STMR�MSR��3YV�GSR�GPY�WMSRW�EVI�FEWIH�SR�XLI�EYHMX�IZMH�IRGI�SFXEMRIH�YT�XS�XLI�HEXI�SJ�SYV�EYH�MXSV�W�VITSVX��,S[��

IZIV��JYXYVI�IZIRXW�SV�GSRHM�XMSRW�QE]�GEYWI�XLI�GSQ�TER]�XS�GIEWI�XS�GSR�XMRYI�EW�E�KSMRK�GSR�GIVR�

)ZEPY�EXI�XLI�SZIVEPP�TVIWIRX�E�XMSR��WXVYG�XYVI�ERH�GSR�XIRX�SJ�XLI�«R�ER�GMEP�WXEXI�QIRXW��MRGPYH�MRK�XLI�HMW�GPSW�YVIW�MR

XLI�RSXIW��ERH�[LIXLIV�XLI�«R�ER�GMEP�WXEXI�QIRXW�VIT�VIW�IRX�XLI�YRHIVP]�MRK�XVERW�EG�XMSRW�ERH�IZIRXW�MR�E�QER�RIV

XLEX�KMZIW�E�XVYI�ERH�JEMV�ZMI[�

;I�GSQ�QY�RMG�EXI�[MXL�XLSWI�GLEVKIH�[MXL�KSZIVR�ERGI�VIKEVH�MRK��EQSRK�SXLIV�QEX�XIVW��XLI�TPERRIH�WGSTI�ERH�XMQ�MRK

SJ�XLI�EYHMX�ERH�WMK�RM�«G�ERX�EYHMX�«RH�MRKW��MRGPYH�MRK�ER]�WMK�RM�«G�ERX�HI«�GM�IR�GMIW�MR�MRXIVREP�GSR�XVSP�XLEX�[I�MHIRXMJ]�HYV��

MRK�SYV�EYHMX�

1ER�EKI�QIRX�MW�VIWTSRW�MFPI�JSV�1ER�EKI�QIRX�W�6IZMI[�

3YV� STMR�MSR� SR� XLI� «R�ER�GMEP� WXEXI�QIRXW� HSIW� RSX� GSZIV�1ER�EKI�QIRX�W� 6IZMI[�� ERH�[I� HS� RSX� I\TVIWW� ER]� JSVQ� SJ

EWWYV�ERGI�GSR�GPY�WMSR�XLIVISR�

-R� GSR�RIG�XMSR�[MXL� SYV� EYHMX� SJ� XLI� «R�ER�GMEP� WXEXI�QIRXW�� SYV� VIWTSRW�MF�MP�MX]� MW� XS� VIEH�1ER�EKI�QIRX�W� 6IZMI[� ERH�� MR

HSMRK�WS��GSR�WMHIV�[LIXLIV�1ER�EKI�QIRX�W�6IZMI[�MW�QEXIV�M�EPP]�MRGSR�WMWX�IRX�[MXL�XLI�«R�ER�GMEP�WXEXI�QIRXW�SV�SYV�ORS[��

PIHKI�SFXEMRIH�HYV�MRK�XLI�EYHMX��SV�SXLIV�[MWI�ETTIEVW�XS�FI�QEXIV�M�EPP]�QMW�WXEXIH�

1SVISZIV��MX�MW�SYV�VIWTSRW�MF�MP�MX]�XS�GSR�WMHIV�[LIXLIV�1ER�EKI�QIRX�W�6IZMI[�TVSZMHIW�XLI�MRJSVQ�E�XMSR�VIUYMVIH�YRHIV�XLI

(ER�MWL�*MR�ER�GM�EPW�7XEXI�QIRXW�%GX�

&EWIH�SR�XLI�[SVO�[I�LEZI�TIV�JSVQIH��MR�SYV�ZMI[��1ER�EKI�QIRX�W�6IZMI[�MW�MR�EGGSVH�ERGI�[MXL�XLI�«R�ER�GMEP�WXEXI�QIRXW

ERH�LEW�FIIR�TVI�TEVIH�MR�EGGSVH�ERGI�[MXL�XLI�VIUYMVI�QIRXW�SJ�XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRXW�%GX�

;I�HMH�RSX�MHIRXMJ]�ER]�QEXIV�MEP�QMW�WXEXI�QIRX�MR�1ER�EKI�QIRX�W�6IZMI[�

7�FSVK������.YRI�����
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RISIKA A/S ����

Accounting policies
Information on reporting class

Omission of consolidated financial statements

Generally regarding recognition and measurement

8LI�ERRYEP� VITSVX�LEW�FIIR�TVI�TEVIH� MR�EGGSVH�ERGI�[MXL�(ER�MWL�«R�ER�GMEP�WXEXI�QIRX� PIKMW�PE�XMSR�EW�[IPP�EW�KIR�IVEPP]

EGGIT�XIH�EGGSYRX�MRK�TVMR�GMTPIW�

8LI�ERRYEP�VITSVX�LEW�FIIR�TVI�TEVIH�MR�EGGSVH�ERGI�[MXL�XLI�TVS�ZM�WMSRW�SJ�XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRXW�%GX�KSZIVR��

MRK�6ITSVX�MRK�GPEWW�&�

7SQI�TVS�ZM�WMSRW�JVSQ�VITSVX�MRK�GPEWW�'�LEW�FIIR�EHST�XIH�

8LI�EGGSYRX�MRK�TSPMGMIW�LEZI�RSX�FIIR�GLERKIH�JVSQ�PEWX�]IEV�

'SR�WSP�MH�EXIH�«R�ER�GMEP�WXEXI�QIRXW�LEW�RSX�FIIR�TVI�TEVIH�MR�EGGSVH�ERGI�[MXL�XLI�(ER�MWL�*MR�ER�GMEP�7XEXI�QIRX�%GX�WIG��

XMSR�����

8LI�«R�ER�GMEP�WXEXI�QIRXW�LEZI�FIIR�TVI�TEVIH�FEWIH�SR�LMW�X�SV�MGEP�GSWX�

8LI�MRGSQI�MW�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX�EW�IEVRIH��*YV�XLIV�QSVI��ZEPYI�EHNYWX�QIRXW�SJ�«R�ER�GMEP�EWWIXW�ERH

PMEF�MP�MX�MIW�QIEW�YVIH�EX�JEMV�ZEPYI�SV�EQSVX�MWIH�GSWX�EVI�VIGSK�R�MWIH��1SVISZIV��EPP�I\TIRWIW�MRGYVVIH�XS�EGLMIZI�XLI�IEVR��

MRKW�JSV�XLI�]IEV�EVI�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX��MRGPYH�MRK�HITVI�GM�E�XMSR��EQSVX�MWE�XMSR��MQTEMV�QIRX�PSWWIW�ERH

TVS�ZM�WMSRW�EW�[IPP�EW�VIZIVWEPW�HYI�XS�GLERKIH�EGGSYRX�MRK�IWXMQ�EXIW�SJ�EQSYRXW�XLEX�LEZI�TVI�ZM�SYWP]�FIIR�VIGSK�R�MWIH

MR�XLI�MRGSQI�WXEXI�QIRX�

%WWIXW�EVI�VIGSK�R�MWIH�MR�XLI�FEP�ERGI�WLIIX�[LIR�MX�MW�TVSF�EFPI�XLEX�JYXYVI�IGS�RSQMG�FIRI�«XW�EXXVMF�YX�EFPI�XS�XLI�EWWIX

[MPP�¬S[�XS�XLI�GSQ�TER]��ERH�XLI�ZEPYI�SJ�XLI�EWWIX�GER�FI�QIEW�YVIH�VIPM�EFP]�

0MEF�MP�MX�MIW�EVI� VIGSK�R�MWIH� MR� XLI�FEP�ERGI�WLIIX�[LIR� MX� MW� TVSF�EFPI� XLEX� JYXYVI� IGS�RSQMG�FIRI�«XW�[MPP� ¬S[�SYX�SJ� XLI

GSQ�TER]��ERH�XLI�ZEPYI�SJ�XLI�PMEF�MP�MX]�GER�FI�QIEW�YVIH�VIPM�EFP]�

%WWIXW�ERH�PMEF�MP�MX�MIW�EVI�MRM�XMEPP]�QIEW�YVIH�EX�GSWX��7YF�WIUYIRXP]��EWWIXW�ERH�PMEF�MP�MX�MIW�EVI�QIEW�YVIH�EW�HIWGVMFIH�JSV

IEGL�MXIQ�FIPS[�

'IV�XEMR�«R�ER�GMEP�EWWIXW�ERH� PMEF�MP�MX�MIW�EVI�QIEW�YVIH�EX�EQSVX�MWIH�GSWX��[LMGL� MRZSPZIW� XLI� VIGSK�R�M�XMSR�SJ�E�GSR�WXERX

IJJIGX�MZI�MRXIVIWX�VEXI�SZIV�XLI�QEXYV�MX]�TIVMSH��%QSVX�MWIH�GSWX�MW�GEP�GY�PEXIH�EW�SVM�KMREP�GSWX�PIWW�ER]�VITE]�QIRXW�ERH

[MXL�EHHM�XMSR�HIHYG�XMSR�SJ� XLI�GYQY�PEX�MZI�EQSVX�MWE�XMSR�SJ�ER]�HMJ�JIV�IRGI�FIX[IIR�GSWX�ERH� XLI�RSQ�MREP�EQSYRX�� -R

XLMW�[E]��GET�MXEP�PSWWIW�ERH�KEMRW�EVI�EPPSG�EXIH�SZIV�XLI�QEXYV�MX]�TIVMSH�

6IGSK�R�M�XMSR�ERH�QIEW�YVI�QIRX�XEOI�MRXS�EGGSYRX�TVI�HMGX�EFPI�PSWWIW�ERH�VMWOW�SGGYV�VMRK�FIJSVI�XLI�TVIWIRX�E�XMSR�SJ�XLI

ERRYEP�VITSVX�[LMGL�GSR�«VQ�SV�MRZEP�MH�EXI�EJJEMVW�ERH�GSRHM�XMSRW�I\MWX�MRK�EX�XLI�FEP�ERGI�WLIIX�HEXI�

8LI�JYRG�XMSREP�GYV�VIRG]�MW�(ER�MWL�/VSRIV��%PP�SXLIV�GYV�VIR�GMIW�EVI�GSR�WMHIVIH�JSV�IMKR�GYV�VIR�GMIW�
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RISIKA A/S ����

Accounting policies, continued
Foreign currency translation

Income statement

Gross profit
+VSWW�TVS«X�PSWW� MRGPYHIW�

�

Revenue

Own work capitalised

Cost of sales

Other operating income

(YV�MRK�XLI�]IEV��XVERW�EG�XMSRW�MR�JSV�IMKR�GYV�VIR�GMIW�LEZI�FIIR�XVERW�PEXIH�ETTP]�MRK�XLI�I\GLERKI�VEXI�EX�XLI�XVERW�EG�XMSR

HEXI��-J�GYV�VIRG]�TSW�M�XMSRW�EVI�GSR�WMHIVIH�LIHKI�SJ�JYXYVI�GEWL�¬S[W��XLI�ZEPYI�EHNYWX�QIRXW�EVI�VIGSK�R�MWIH�HMV�IGXP]�MR

IUYMX]�

6IGIMZ�EFPIW� ERH� HIFX� HIRSQ�MR�EXIH� MR� JSV�IMKR� GYV�VIR�GMIW� LEZI� FIIR� VIGSK�R�MWIH� EX� XLI� I\GLERKI� VEXI� SJ� XLI� FEP�ERGI

WLIIX�HEXI�

6IEP�MWIH�ERH�YRVIEP�MWIH�I\GLERKI�KEMRW�ERH�PSWWIW�LEZI�FIIR�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX�YRHIV�SXLIV�«R�ER��

GMEP�MRGSQI�ERH�I\TIRWIW�

8LI�MRGSQI�WXEXI�QIRX�LEW�FIIR�GPEW�WM�«IH�F]�REXYVI�

�6IZ�IRYI��� �'SWX� SJ� WEPIW��� �3[R�[SVO� GET�MX�EP�MWIH��� �3XLIV� STIVEX�MRK� MRGSQI�� ERH� �)\XIVREP

I\TIRWIW�

%W�MRGSQI�VIGSK�R�M�XMSR�GVM�XIVMSR��XLI�TVS�HYG�XMSR�GVM�XIVMSR�MW�ETTPMIH�WS�XLEX�VIZ�IRYI�GSQ�TVMWIW�XLI�MRZSMGIH�VIZ�IRYI�JSV

XLI�]IEV�VIHYGIH�F]�TVI�TE]�QIRXW�ERH�[MXL�EHHM�XMSR�JSV�[SVO�MR�TVS�KVIWW�QIEW�YVIH�EX�QEV�OIX�ZEPYI��6IZ�IRYI�MW�QIEW��

YVIH�EX�JEMV�ZEPYI�I\GP��:%8�ERH�PIWW�KVER�XIH�HMW�GSYRXW�

3[R�[SVO�GET�MX�EP�MWIH�GSQ�TVMWIW�[SVO�TIV�JSVQIH�MR�XLI�«R�ER�GMEP�]IEV�SR�S[R�EWWIXW�[LMGL�MW�GET�MX�EP�MWIH�EW�MRXER�KMFPI

ERH�XER�KMFPI�«\IH�EWWIXW��8LI�FEWMW�SJ�QIEW�YVI�QIRX�MW�GSWX�ERH�GSQ�TVMWI�WXEJJ�GSWXW�

'SWX�SJ�WEPIW�GSQ�TVMWI�I\TIRWIW�MRGYVVIH�XS�IEVR�VIZ�IRYI�JSV�XLI�]IEV�

3XLIV�STIVEX�MRK�MRGSQI�GSQ�TVMWIW�MRGSQI�SJ�E�WIG�SRH�EV]�REXYVI�EW�ZMI[IH�MR�VIPE�XMSR�XS�XLI�GSQ�TER]�W�TVMQEV]�EGXMZ�MX��

MIW�� MRGPYH�MRK� TE]�QIRXW� VIGIMZIH� JVSQ�TYFPMG� EYXLSV�MX�MIW�� GSQ�TIRW�E�XMSRW� JVSQ�REXMSREP� WYF�WMH]� WGLIQIW� EW�[IPP� EW

KEMR�SR�WEPI�SJ�«\IH�EWWIXW�
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RISIKA A/S ����

Accounting policies, continued
External expenses
)\XIVREP�I\TIRWIW�GSQ�TVMWIW� �

Staff costs

Financial income

Impairment of financial assets

Financial expenses

Tax on profit or loss for the year

7IPPMRK�GSWXW��'SWX�SJ�TVIQMWIW�ERH�%HQMR�MW�XVEX�MZI�I\TIRWIW

7XEJJ�GSWXW�MRGPYHI�[EKIW�ERH�WEPEV�MIW�MRGPYH�MRK�LSP�M�HE]�TE]�ERH�TIR�WMSRW�ERH�SXLIV�WSGMEP�WIGYV�MX]�GSWXW�IXG��XS�XLI

GSQ�TER]�W�IQTPS]�IIW�

*MR�ER�GMEP�MRGSQI�MW�VIGSK�R�MWIH�[MXL�EQSYRXW�GSR�GIVR�MRK�XLI�«R�ER�GMEP�]IEV��*MR�ER�GMEP�MRGSQI�GSQ�TVMWI�MRXIVIWX�

-QTEMV�QIRX� JSV� PSWWIW�SJ� «R�ER�GMEP� EWWIX� MRZIWX�QIRXW� GSQ�TVMWIW� MQTEMV�QIRX� JSV� PSWW� JSV� XLI�«R�ER�GMEP� ]IEV� SJ� MRZIWX��

QIRXW�MR�KVSYT�IRXIV�TVMWIW�EW�[IPP�EW�SXLIV�VIGIMZ�EFPIW�

*MR�ER�GMEP�I\TIRWIW�MW�VIGSK�R�MWIH�[MXL�EQSYRXW�GSR�GIVR�MRK�XLI�XLI�«R�ER�GMEP�]IEV��*MR�ER�GMEP�I\TIRWIW�GSQ�TVMWI�MRXIVIWX

EW�[IPP�EW�MRXIVIWX�WYV�GLEVKI�YRHIV�XLI�(ER�MWL�8E\�4VI�TE]�QIRX�7GLIQI�

8E\�SR�TVS«X�SV�PSWW�JSV�XLI�]IEV�VIT�VIW�IRXW���	�SJ�XLI�FSSO�TVS«X�SV�PSWW�EHNYW�XIH�JSV�RSR�XE\�EFPI�ERH�RSR�HIHYGX�MFPI

MXIQW�

8E\�SR�TVS«X�SV�PSWW�JSV�XLI�]IEV�GSR�WMWXW�SJ�XLI�ERXM�GMT�EXIH�XE\�TSV�XMSR�SJ�XLI�XE\�EFPI�MRGSQI�JSV�XLI�]IEV�EHNYW�XIH�JSV

XLI�GLERKIW�JSV�XLI�]IEV�MR�HIJIVVIH�XE\��'LERKIW�MR�HIJIVVIH�XE\IW�HYI�XS�EHNYWX�QIRXW�SJ�XE\�VEXIW�MW�VIGSK�R�MWIH�MR�XLI

MRGSQI�WXEXI�QIRX�

8E\�SR�TVS«X�SV�PSWW�JSV�XLI�]IEV�MW�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX�F]�XLI�TSV�XMSR�EXXVMF�YX�EFPI�XS�XLI�TVS«X�SV�PSWW

JSV�XLI�]IEV�ERH�VIGSK�R�MWIH�HMV�IGXP]�MR�IUYMX]�F]�XLI�TSV�XMSR�EXXVMF�YX�EFPI�XS�IRXVMIW�HMV�IGXP]�MR�IUYMX]�

8LI�GSQ�TER]� MW�WYF�NIGX� XS� XLI�(ER�MWL�8E\�4VI�TE]�QIRX�7GLIQI�� -RXIVIWX� VIMQ�FYVWI�QIRX�ERH� MRXIVIWX�WYV�GLEVKI�LEZI

FIIR�VIGSK�R�MWIH�MR�«R�ER�GMEP�MRGSQI�ERH�I\TIRWIW�
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RISIKA A/S �����

Accounting policies, continued
Balance sheet

Assets

Intangible assets

'SWX�GSQ�TVMWIW�XLI�EGUYMW�M�XMSR�TVMGI�EW�[IPP�EW�GSWXW�HMV�IGXP]�VIPEXIH�XS�XLI�EGUYMW�M�XMSR�YRXMP�XLI�XMQI�[LIR�XLI�EWWIX�MW

VIEH]�XS�FI�TYX�MRXS�STIVE�XMSR�

Cat egory Period

'SQ�TPIXIH�HIZIP�ST�QIRX�TVS�NIGXW ��]IEVW

8LI�FEP�ERGI�WLIIX�LEW�FIIR�TVIWIR�XIH�MR�EGGSYRX�JSVQ�

-RXER�KMFPI�EWWIXW�EVI�QIEW�YVIH�EX�GSWX�PIWW�EGGY�QY�PEXI�EQSVX�MWE�XMSR�

(IZIP�ST�QIRX�TVS�NIGXW�SR�GPIEVP]�HI«RIH�ERH�MHIR�XM�«�EFPI�TVSHYGXW�ERH�TVS�GIWWIW��JSV�[LMGL�XLI�XIGL�R�MGEP�VEXI�SJ�YXMP�MWE��

XMSR��EHIUYEXI�VIWSYVGIW�ERH�E�TSXIR�XMEP�JYXYVI�QEV�OIX�SV�HIZIP�ST�QIRX�STTSV�XYR�MX]�MR�XLI�GSQ�TER]�GER�FI�IWX�EF�P�MWLIH�

ERH�[LIVI�XLI�MRXIR�XMSR�MW�XS�QER�Y�JEG�XYVI��QEV�OIX�SV�ETTP]�XLI�TVSHYGX�SV�TVS�GIWW�MR�UYIW�XMSR��EVI�VIGSK�R�MWIH�EW�MRXER��

KMFPI�EWWIXW�

3XLIV�HIZIP�ST�QIRX�GSWXW�RSX�QIIX�MRK�XLI�GVM�XIVME�JSV�GET�MX�EP�MWE�XMSR�EVI�VIGSK�R�MWIH�EW�GSWXW�MR�XLI�MRGSQI�WXEXI�QIRX�EW

MRGYVVIH�

(IZIP�ST�QIRX�TVS�NIGXW�MR�TVS�KVIWW�EVI�XVERW�JIVVIH�XS�GSQ�TPIXIH�HIZIP�ST�QIRX�TVS�NIGXW�[LIR�XLI�EWWIX�MW�VIEH]�XS�FI�TYX

MRXS�STIVE�XMSR�

*SV� S[R�HIZIPSTIH�HIZIP�ST�QIRX� TVS�NIGXW�� GET�MX�EP�MWIH� EJXIV� �� .ERY�EV]� ����� XLI� GEV�V]�MRK� EQSYRX� PIWW� HIJIVVIH� XE\� MW

XVERW�JIVVIH�JVSQ��6IXEMRIH�IEVR�MRKW�� XS� �6IWIVZI�JSV�HIZIP�ST�QIRX�I\TIRHMX�YVI��YRHIV�IUYMX]��'EV�V]�MRK�EQSYRXW�[LMGL

I\MWX�EW�E�GSR�WIUYIRGI�SJ�TYV�GLEWIW�SJ�EWWIXW�SV�IRXIV�TVMWIW��EVI�RSX�XEOIR�MRXS�XLI�VIWIVZI�

%WWIXW�EVI�EQSVX�MWIH�SR�E�WXVEMKLX�PMRI�FEWMW�SZIV�XLIMV�IWXMQ�EXIH�YWI�JYP�PMZIW�

(IZIP�ST�QIRX�TVS�NIGXW�MR�TVS�KVIWW�EVI�RSX�EQSVX�MWIH�

(IXIVQ�MRI� XLI�EQSVX�MWE�XMSR�TIVMSH� JSV� KSSH�[MPP� MW� FEWIH�SR�ER�EWWIWW�QIRX�SJ� XLI�EGUYMVIH�IRXIV�TVMWIW�� SV� FYWM�RIWW�

QEV�OIX�TSW�M�XMSR��IEVR�MRKW�EW�[IPP�EW�I\TIG�XIH�GYW�XSQIV�PS]�EPX]��[LMGL�XS�XLI�LMKLIWX�TSW�W�MFPI�I\XIRX�MW�FEWIH�SR�LMW�X�SV��

MGEP�VIGSV�HIH�HEXE�

%W�XLI�MRXER�KMFPI�EWWIXW�EVI�RSX�FIMRK�XVEHIH�MR�ER�EGX�MZI�ERH�IJJIGX�MZI�QEV�OIX��RS�VIWMH�YEP�ZEP�YIW�EJXIV�IRH�SJ�YWI�EVI

MRGPYHIH�[LIR�HIXIVQ�MR�MRK�XLI�EQSVX�MWE�XMSR�TIVMSH�

4VS«X�PSWW� SR� WEPI� LEW� FIIR� MRGPYHIH� MR� XLI� MRGSQI� WXEXI�QIRX� YRHIV� SXLIV� STIVEX�MRK� MRGSQI� ERH� SXLIV� STIVEX�MRK

I\TIRWIW�

8LI�GEV�V]�MRK�EQSYRXW�SJ� MRXER�KMFPI�EWWIXW�EVI� VIZMI[IH�ERRY�EPP]� JSV� MRHMG�E�XMSR�SJ� MQTEMV�QIRX� JSV� PSWWIW��ETEVX� JVSQ

[LEX�MW�I\TVIWWIH�F]�YWYEP�EQSVX�MWE�XMSR��-J�XLMW�ETTPMIW��MQTEMV�QIRX�JSV�PSWW�MW�QEHI�SJ�IEGL�EWWIX�SV�KVSYT�SJ�EWWIXW�

VIWTIGX�MZIP]�� XS� PS[IV� VIGSZIV�EFPI� EQSYRX�� %W� VIGSZIV�EFPI� EQSYRX�� XLI� LMKLIV� SJ� I\TIG�XIH� RIX� WIPPMRK� TVMGI� ERH� RIX

TVIWIRX�ZEPYI�MW�ETTPMIH��8LI�RIX�TVIWIRX�ZEPYI�MW�GEP�GY�PEXIH�EW�XLI�TVIWIRX�ZEPYI�SJ�XLI�I\TIG�XIH�GEWL�¬S[W�JVSQ�XLI

YWI�SJ�XLI�EWWIX�SV�XLI�KVSYT�SJ�EWWIXW�

-QTEMV�QIRX�JSV�PSWW�JSV�XLI�]IEV�MW�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX�EW�EQSVX�MWE�XMSR��HITVI�GM�E�XMSR�ERH�MQTEMV�QIRX

JSV�PSWW�SJ�TVST�IVX]��TPERX�ERH�IUYMT�QIRX�ERH�MRXER�KMFPI�EWWIXW�
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RISIKA A/S �����

Accounting policies, continued
Investments in group enterprises

-QTEMV�QIRX�JSV�PSWWIW�JSV�XLI�]IEV�EVI�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI�QIRX�EW�MRGSQI�JVSQ�MRZIWX�QIRXW�MR�KVSYT�IRXIV��

TVMWI�

Other receivables classified as fixed assets

Receivables

Prepayments

-RZIWX�QIRXW�MR�KVSYT�IRXIV�TVMWIW�LEZI�FIIR�QIEW�YVIH�EX�GSWX�

-R�XLI�IZIRX��XLI�GSWX�I\GIIHW�XLI�VIGSZIV�EFPI�EQSYRX��E�[VMXI�HS[R�MW�QEHI�XS�XLMW�PS[IV�ZEPYI��-RHMG�E�XMSRW�SJ�MQTEMV��

QIRX� I\MWXW� JSV� I\EQTPI� [LIR� HMZMHIRHW� I\GIIH� XLI� EGGY�QY�PEXIH� IEVR�MRKW� WMRGI� XLI� EGUYMW�M�XMSR� SV� [LIR� XLI� GSWX

I\GIIHW�XLI�RIX�EWWIX�ZEPYI�SJ�XLI�MRZIWX�QIRXW�MR�KVSYT�IRXIV�TVMWIW�

6IGSZIV�EFPI�EQSYRX�YWIH�MW�XLI�LMKLIWX�ZEPYI�SJ�XLI�I\TIG�XIH�RIX�WEPIW�TVMGI�ERH�GET�MXEP�ZEPYI��'ET�MXEP�ZEPYI�MW�HIXIVQ��

MRIH�EW�XLI�TVIWIRX�ZEPYI�SJ�XLI�I\TIG�XIH�RIX�GEWL�¬S[�JVSQ�XLI�TSW�WIW�WMSR�SJ�XLI�MRHM�ZMHYEP�MRZIWX�QIRXW�

(ITSW�MXW�VIGSK�R�MWIH�EW�«\IH�EWWIXW�EVI�QIEW�YVIH�EX�EQSVX�MWIH�GSWX��[LMGL�YWY�EPP]�GSV�VIWTSRHW�XS�RSQ�MREP�EQSYRX�

6IGIMZ�EFPIW� EVI�QIEW�YVIH� MR� XLI� FEP�ERGI� WLIIX� EX� XLI� PS[IV� SJ� EQSVX�MWIH� GSWX� ERH� RIX� VIEP�MW�EFPI� ZEPYI�� [LMGL� GSV��

VIWTSRHW�XS�RSQ�MREP�ZEPYI�PIWW�TVS�ZM�WMSRW�JSV�FEH�HIFXW��4VS�ZM�WMSRW�JSV�FEH�HIFXW�EVI�HIXIVQ�MRIH�SR�XLI�FEWMW�SJ�ER

MRHM�ZMHYEP�EWWIWW�QIRX�SJ�IEGL�VIGIMZ�EFPI�

4VI�TE]�QIRXW�GSQ�TVMWI�GSWXW�MRGYVVIH�VIPEX�MRK�XS�WYF�WIUYIRX�«R�ER�GMEP�]IEVW�
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RISIKA A/S �����

Accounting policies, continued
Equity and liabilities

Equity

Deferred tax and corporation tax

Other provisions

Financial debts
*MR�ER�GMEP�HIFXW�EVI�VIGSK�R�MWIH�MRM�XMEPP]�EX�XLI�TVS�GIIHW�VIGIMZIH�RIX�SJ�XVERW�EG�XMSR�I\TIRWIW�MRGYVVIH��[LMGL�EVI�HMV�IGXP]

VIPEXIH�[MXL� XLI� PSER�� -R� WYF�WIUYIRX� ]IEVW�� «R�ER�GMEP� HIFXW� EVI�QIEW�YVIH� EX� EQSVX�MWIH� GSWX� IUYEP� XS� XLI� GET�MX�EP�MWIH

ZEPYI�YWMRK�XLI�IJJIGX�MZI�MRXIVIWX�VEXI��8LI�HMJ�JIV�IRGI�FIX[IIR�XLI�TVS�GIIHW�ERH�XLI�RSQ�MREP�ZEPYI�MW�VIGSK�R�MWIH�MR�XLI

MRGSQI�WXEXI�QIRX�SZIV�XLI�PSER�TIVMSH�

Deferred income

6IWIVZI� JSV�HIZIP�ST�QIRX�I\TIRHMX�YVI�GSQ�TVMWI�GET�MX�EP�MWIH�HIZIP�ST�QIRX�I\TIRWIW� JVSQ���.ERY�EV]�������8LI� VIWIVZI

GER�RSX�FI�YWIH�JSV�HMZMHIRHW�SV�JSV�IPMQ�MR�E�XMSR�SJ�RIK�EX�MZI�VIXEMRIH�IEVR�MRKW��8LI�VIWIVZI�MW�VIHYGIH�SV�HMW�WSPZIH�HYI�XS

EQSVX�MWE�XMSR�SV�HMZIWX�QIRX�F]�XVERW�JIV�VMRK�XLI�EQSYRX�JVSQ�XLI�VIWIVZI�XS�VIXEMRIH�IEVR�MRKW�

(MZMHIRH�HMW�XVM�FY�XMSR�TVS�TSWIH�F]�1ER�EKI�QIRX�JSV�XLI�]IEV�MW�HMW�GPSWIH�EW�E�WIT�EV�EXI�IUYMX]�MXIQ�

(IJIVVIH�XE\�MW�QIEW�YVIH�YWMRK�XLI�FEP�ERGI�WLIIX�PMEF�MP�MX]�QIXLSH��4VS�ZM�WMSR�LEW�FIIR�QEHI�JSV�HIJIVVIH�XE\�F]���	�SR

EPP� XIQ�TSV�EV]�HMJ�JIV�IRGIW�FIX[IIR�GEV�V]�MRK�EQSYRX�ERH�XE\�FEWIH�ZEPYI�SJ�EWWIXW�ERH� PMEF�MP�MX�MIW��(IJIVVIH� XE\� MW�EPWS

QIEW�YVIW�[MXL�VIWTIGX�SJ�XLI�TPERRIH�YWI�SJ�XLI�EWWIX�ERH�XLI�WIX�XPI�QIRX�SJ�XLI�PMEF�MP�MX]�

8LI�XE\�ZEPYI�SJ�XLI�XE\� PSWWIW�XS�FI�GEV�VMIH�JSV�[EVH�EVI� MRGPYHIH�MR�XLI�GEP�GY�PE�XMSR�SJ�HIJIVVIH�XE\IW� MJ� MX� MW�TVSF�EFPI

XLEX�XLI�PSWWIW�GER�FI�YWIH��(IJIVVIH�XE\�EWWIXW�EVI�QIEW�YVIH�EX�RIX�VIEP�MW�EFPI�ZEPYI�

(IJIVVIH�XE\�EWWIXW�[LMGL�EVI�RSX�I\TIG�XIH�YXMP�MWIH�[MXLMR�E�JI[�]IEVW�LEZI�FIIR�HMW�GPSWIH�MR�RSXIW�YRHIV�GSR�XMR�KIRX

EWWIXW�

'SV�TSV�E�XMSR�XE\�VIPEX�MRK�XS�XLI�XLI�«R�ER�GMEP�]IEV�[LMGL�LEW�RSX�FIIR�WIXXPIH�EX�XLI�FEP�ERGI�WLIIX�HEXI�MW�GPEW�WM�«IH�EW

GSV�TSV�E�XMSR�XE\�MR�VIGIMZ�EFPIW�SV�PMEF�MP�MX�MIW�SXLIV�XLER�TVS�ZM�WMSRW�

3XLIV�TVS�ZM�WMSRW�GSR�WMWX�SJ�KSZIVR�QIRX�KVERXW� VIGIMZIH� MR�GSR�RIG�XMSR�[MXL�HIZIP�ST�QIRX�TVS�NIGXW��+VERXW�EVI�HITVI�GM��

EXIH�SZIV�XLI�WEQI�TIVMSH�EW�HIZIP�ST�QIRX�GSWXW�

7LSVX�XIVQ�HIFXW�EVI�QIEW�YVIH�EX�EQSVX�MWIH�GSWX��WYF�WXER�XMEPP]�GSV�VIWTSRH�MRK�XS�RSQ�MREP�ZEPYI�

(IJIVVIH�MRGSQI�GSQ�TVMWI�MRGSQI�VIGIMZIH�VIPEX�MRK�XS�WYF�WIUYIRX�«R�ER�GMEP�]IEVW�
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RISIKA A/S �����

Income statement
2SXI ���� ����

(// (//

+VSWW�TVS«X ���������� ����������

7XEJJ�GSWXW � ����������� �����������

)EVR�MRKW�FIJSVI�MRXIVIWX��XE\IW��HITVI�GM�E�XMSR�ERH�EQSVX�MWE�XMSR��)&-8(%
 �������� �����������

(ITVI�GM�E�XMSR��EQSVX�MWE�XMSR�ERH�MQTEMV�QIRX�PSWWIW�SJ�TVST�IVX]��TPERX�ERH

IUYMT�QIRX�ERH�MRXER�KMFPI�EWWIXW � ���������� ����������

)EVR�MRKW�FIJSVI�MRXIVIWX�ERH�XE\IW��)&-8
 ���������� �����������

*MR�ERGI�MRGSQI � ������ ������

-QTEMV�QIRX�SJ�«R�ER�GMEP�EWWIXW �������� ����������

*MR�ERGI�I\TIRWIW � ���������� ����������

4VS«X�PSWW�FIJSVI�XE\ ����������� �����������

8E\�SR�TVS«X�PSWW�JSV�XLI�]IEV � ��������� ���������

4VS«X�PSWW�JSV�XLI�]IEV

���������� �����������

Proposed distribution of profit and loss
���� ����

(// (//

4VS�TSWIH�HMW�XVM�FY�XMSR�SJ�TVS«X�ERH�PSWW�JSV�XLI�]IEVÉ�

8VERW�JIVVIH�XS�VIXEMRIH�IEVR�MRKW ���������� �����������

4VS«X�PSWW�JSV�XLI�]IEV

���������� �����������
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RISIKA A/S 14/22

Assets
Note 31‑12‑2024 31‑12‑2023

DKK DKK

Com pleted devel op ment pro jects 11 21.383.987 28.902.674

Soft ware 11 45.303 60.588

Devel op ment pro jects in pro gress 11 8.993.108 0

Intan gible assets 6

30.422.398 28.963.262

Invest ments in group enter prises 29.556 42.406

Depos its 27.500 321.105

Invest ments 7

57.056 363.511

Fixed assets

30.479.454 29.326.773

Trade receiv ables 11 2.233.539 1.590.224

Receiv ables from group enter prises 0 0

Other receiv ables 0 90

Cor por a tion tax receiv ables 5 1.978.484 2.777.000

Pre pay ments 246.809 988.421

Receiv ables

4.458.832 5.355.735

Cash at bank and in hand

1.425.891 1.079.158

Cur rent assets

5.884.723 6.434.893

Total assets

36.364.177 35.761.666
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RISIKA A/S �����

Equity and liabilities
Note 31‑12‑2024 31‑12‑2023

(// (//

'SR�XVMF�YXIH�GET�MXEP ������� �������

6IWIVZI�JSV�HIZIP�ST�QIRX�I\TIRHMX�YVI ���������� ����������

6IXEMRIH�IEVR�MRKW ����������� �����������

Equity

-4.781.806 3.859.893

3XLIV�TVS�ZM�WMSRW��PMEF�MP�MX�MIW ��������� �������

Pro vi sions

1.131.321 128.396

'SR�ZIVX�MFPI��TVS«X�]MIPH�MRK�SV�HMZMHIRH�]MIPH�MRK�HIFX�MRWXVY�QIRXW ���������� ���������

(IFX�XS�SXLIV�GVIHMX�MRWXM�XY�XMSRW ���������� ����������

3XLIV�TE]�EFPIW ������� �������

Long-term liab il it ies other than pro vi sions �

26.449.271 20.176.898

7LSVX�XIVQ�TEVX�SJ�PSRK�XIVQ�PMEF�MP�MX�MIW�SXLIV�XLER�TVS�ZM�WMSRW ��������� ���������

(IFX�XS�SXLIV�GVIHMX�MRWXM�XY�XMSRW ������ ������

8VEHI�TE]�EFPIW ��������� ���������

4E]�EFPIW�XS�KVSYT�IRXIV�TVMWIW � �������

3XLIV�TE]�EFPIW ��������� ���������

(IJIVVIH�MRGSQI ��������� ���������

Short-term liab il it ies other than pro vi sions

13.565.391 11.596.479

Liab il it ies other than pro vi sions

40.014.662 31.773.377

Total equity and liab il it ies

36.364.177 35.761.666

(MW�GPSW�YVI�SJ�STXMSR�ERH�[EV�VERX�TVS�KVEQW �

(MW�GPSW�YVI�SJ�WTI�GMEP�HIFX�MRWXVY�QIRXW ��

%WWIXW�GLEVKIH�ERH�GSP�PEX�IVEP ��

'SR�XMR�KIRX�EWWIXW ��

9RVI�GSK�R�MWIH�GSR�XVEG�XYEP�GSQ�QMX�QIRXW ��
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RISIKA A/S �����

Statement of changes in equity

Con trib uted

cap ital

Reserve for

devel op -

ment

expendit ure

Retained

earn ings Total

(// (// (// (//

)UYMX]�EX���.ERY�EV]����� ������� ���������� ��������� ����������

(MW�XVMF�YXIH�TVS«X�PSWW�JSV�XLI�]IEV ����������� �����������

8VERW�JIVVIH�XS�VIWIVZI�JSV�HIZIP�ST�QIRX�I\TIRHMX�YVI�JSV�XLI

]IEV ��������� ���������� �

Equity at 1 Janu ary 2024 886.891 22.544.086 -19.571.084 3.859.893

(MW�XVMF�YXIH�TVS«X�PSWW�JSV�XLI�]IEV ���������� ����������

8VERW�JIVVIH�XS�VIWIVZI�JSV�HIZIP�ST�QIRX�I\TIRHMX�YVI�JSV�XLI

]IEV ��������� ���������� �

Equity at 31 Decem ber 2024

886.891 23.694.134 -29.362.831 -4.781.806
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RISIKA A/S �����

Notes
1. Staff costs

2024 2023

(// (//

;EKIW�ERH�WEPEV�MIW ���������� ����������

4IR�WMSRW ������� ���������

3XLIV�WSGMEP�WIGYV�MX]�GSWXW ������� �������

3XLIV�WXEJJ�GSWX ������� �������

Total

12.005.544 25.882.619

%ZIVEKI�RYQ�FIV�SJ�JYPP�XMQI�IQTPS]�IIW

�� ��

2. Depreciation, amortisation and impairment losses of property, plant and
equipment and intangible assets

2024 2023

(// (//

%QSVX�MWE�XMSR�SJ�MRXER�KMFPI�EWWIXW ��������� ���������

Total

7.533.972 5.372.452

3. Finance income
2024 2023

(// (//

*MR�ER�GMEP�MRGSQI�JVSQ�KVSYT�IRXIV�TVMWIW � ������

3XLIV�«R�ER�GMEP�MRGSQI ������ ������

Total

26.764 31.107

4. Finance expenses
2024 2023

(// (//

*MR�ER�GMEP�I\TIRWIW�XS�KVSYT�IRXIV�TVMWIW � ���

3XLIV�«R�ER�GMEP�I\TIRWIW ��������� ���������

Total

2.121.206 1.736.637
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RISIKA A/S �����

Notes, continued
5. Tax expense

'SV�TSV�E�XMSR

XE\ (IJIVVIH�XE\

8E\�SR

TVS«X�PSWW

JSV�XLI�]IEV ����

(// (// (// (//

4E]�EFPIW�EX���.ERY�EV]����� ���������� �

4EMH�MR�VIWTIGX�SJ�TVI�ZM�SYW�]IEVW ���������

8E\�SR�TVS«X�PSWW�JSV�XLI�]IEV ���������� � ���������� ����������

4E]�EFPIW�EXÉ���(IGIQ�FIV�����

���������� �

8E\�SR�TVS«X�PSWW�JSV�XLI�]IEV�VIGSK�R�MWIH�MR�XLI�MRGSQI�WXEXI��

QIRX

���������� ����������

Recog n i tion in bal ance sheet:

7LSVX�XIVQ�VIGIMZ�EFPIW��GYV�VIRX�EWWIX
 ���������� �

8SXEP

���������� �

6. Intangible assets

(// (// (// (// (//

'SWX�EX���.ERY�EV]����� ���������� ������� � ���������� ����������

%HHM�XMSRW�JSV�XLI�]IEV � � ��������� ��������� ����������

'SWX�EX����(IGIQ�FIV�����

���������� ������� ��������� ���������� ����������

%QSVX�MWE�XMSR�ERH�MQTEMV�QIRX�PSWWIW�EX��

.ERY�EV]����� ����������� �������� � ����������� ����������

%QSVX�MWE�XMSR�JSV�XLI�]IEV ���������� ������� ���������� ����������

%QSVX�MWE�XMSR�ERH�MQTEMV�QIRX�PSWWIW�EX���

(IGIQ�FIV�����

����������� �������� � ����������� �����������

'EV�V]�MRK�EQSYRX�EX����(IGIQ�FIV�����

���������� ������ ��������� ���������� ����������

(IZIP�ST�QIRX�TVS�NIGXW�GSR�WMWX�SJ�HIZIP�ST�QIRX�SJ�-8�W]W�XIQW��8LI�W]W�XIQW�GSR�XVMF�YXI�XS�XLI�TVS�KVIWW�MR�XLI�VIZ�IRYI�JSV

RI[�ERH�I\MWX�MRK�GYW�XSQIVW�
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RISIKA A/S 19/22

Notes, continued
7. Investments

Invest -

ments in

group

enter prises Depos its Total 2023

DKK DKK DKK DKK

Cost at 1 Janu ary 2024 42.406 321.105 363.511 323.506

Addi tions for the year 0 27.500 27.500 40.005

Dis pos als for the year -12.850 -321.105 -333.955 0

Cost at 31 Decem ber 2024

29.556 27.500 57.056 363.511

Car ry ing amount at 31 Decem ber 2024

29.556 27.500 57.056 363.511

8. Disclosure of option and warrant programs

Pro gramme:

Poten tial

sub scrip -

tion of

nom inal

shares in

DKK Exer cise price Vest ing condi tion

Employee and Man age ment share option pro -

gramme 177.409 DKK 1 - 144,74 Sale of com pany
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RISIKA A/S �����

Notes, continued
9. Long-term liabilities

31‑12‑2024 31‑12‑2023

(// (//

Liab il it ies in total:

'SR�ZIVX�MFPI��TVS«X�]MIPH�MRK�SV�HMZMHIRH�]MIPH�MRK�HIFX�MRWXVY�QIRXW ���������� ���������

(IFX�XS�GVIHMX�MRWXM�XY�XMSRW ���������� ����������

3XLIV�TE]�EFPIW ������� �������

Total

28.487.235 22.153.424

Cur rent por tion of non-cur rent liab il it ies:

(IFX�XS�GVIHMX�MRWXM�XY�XMSRW ��������� ���������

Total

2.037.964 1.976.526

Due bey ond 5 years after the bal ance sheet date:

(IFX�XS�GVIHMX�MRWXM�XY�XMSRW ��������� ���������

Total

1.289.028 1.183.508

8LI�GSR�ZIVX�MFPI�PSERW�SJ�(//������������SR�6MWMOE�%�7�LEZI�E�GSR�ZIV�WMSR�HEXI�SJ�*IF�VY�EV]����������YRPIWW�ER�I\XIR��

WMSR�MW�EKVIIH��8LI�PSERW�GER�FI�VIHIIQIH�IEVPMIV�MR�GEWI�XLI�GSQ�TER]�FIGSQIW�MRWSPZIRX��MW�GSQ�TYPWSV�MP]�HMW�WSPZIH�SV

XLI�GSQ�TER]�XIVQMR�EXIW�MXW�STIVE�XMSRW��%PP�6MWMOE�%�7��GSR�ZIVX�MFPI�PSERW�LEZI�XLI�WEQI�XIVQW�ERH�GSRHM�XMSRW��8LI�GSR��

ZIV�WMSR�TVMGI�QYWX�FI�FEWIH�SR�E�ZEPY�E�XMSR�SJ�ER]�EHHM�XMSREP�IUYMX]�MRZIWX�QIRX�MR�XLI�GSQ�TER]�SV�E�WTI�GM«G�I\MX�IZIRX�

ERH�XLMW�QYWX�FI�HMZMHIH�F]�XLI�RYQ�FIV�SJ�MWWYIH�WLEVIW�SR�E�JYPP]�HMPYXIH�FEWMW�MR�6MWMOE�%�7�
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RISIKA A/S �����

Notes, continued
10. Disclosure of special debt instruments

'SR�ZIVX�MFPI�RSXIW�VIGSK�R�MWIH�YRHIV�PSRK�XIVQ�HIFX�MR�XLI�MXIQ�'SR�ZIVX�MFPI��TVS«X�]MIPH�MRK�SV�HMZMHIRH�]MIPH�MRK�HIFX

MRWXVY�QIRXW�GSR�WMWX�SJ�

Cred itor:

Fall due/date of con ver sion Out stand ing debt

� *IF�VY�EV]��WX������ ���������

� *IF�VY�EV]��WX������ ���������

� *IF�VY�EV]��WX������ ���������

� *IF�VY�EV]��WX������ ���������

� *IF�VY�EV]��WX������ ���������

� *IF�VY�EV]��WX������ ���������

� *IF�VY�EV]��WX������ �������

� *IF�VY�EV]��WX������ �������

� *IF�VY�EV]��WX������ �������

�� *IF�VY�EV]��WX������ �������

�� *IF�VY�EV]��WX������ �������

�� *IF�VY�EV]��WX������ �������

�� *IF�VY�EV]��WX������ �������

�� *IF�VY�EV]��WX������ ������

-R�XLI�WMXY�E�XMSR�[LIVI�XLI�GSQ�TER]�GSQ�TPIXIW�E�«R�ER�GMRK�VSYRH�SJ�EX�PIEWX�(//�����������SV�ER�I\MX��XLI�PIRHIVW�LEZI

XLI�STXMSR��FYX�EVI�RSX�SFPMKIH��XS�GSR�ZIVX�XLI�PSER�MRXS�WLEVIW�EX�E�TVMGI�GSV�VIWTSRH�MRK�XS�XLI�TVMGI�EX�[LMGL�SXLIV

MRZIWX�SVW�WYF�WGVMFI�JSV�WLEVIW��VIHYGIH�F]���	�

%�HIFX�GSR�ZIV�WMSR�XSXEPPMRK�(//�����������EX�E�TVMGI�SJ�������TIV�WLEVI�[EW�QEHI�MR�XLI�JSP�PS[�MRK�TIVMSH

11. Assets charged and collateral
2024

Nom inal value of the col -

lat eral/debt

Booked value of assets

depos ited as secur ity

(// (//

'SQ�TER]�TPIHKIW�VIKMWXIVIH�XS�XLI�TPIHKSV�MR�MRXER�KMFPI

EWWIXW��MRZIRX�SV�MIW�ERH�XVEHI�VIGIMZ�EFPIW��MRGPYH�MRK�SXLIV

GPEMQW��EVI�HITSW�MXIH�EW�WIGYV�MX]�JSV�WYFSV�HMR�EXIH�PSER�GET��

MXEP� ���������� ����������
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RISIKA A/S �����

Notes, continued
12. Contingent assets

2024

(//

9RVI�GSK�R�MWIH�HIJIVVIH�XE\�EWWIXW�HYI�XS�XE\�PSWWIW�GEV�VMIH�JSV�[EVH�ERH�XE\�HITVI�GM�E�XMSR�FIPS[�EGGSYRX��

MRK�HITVI�GM�E�XMSR�SR�«\�XYVIW��«X�X�MRKW��XSSPW�ERH�IUYMT�QIRX

���������

13. Unrecognised contractual commitments
2024

(//

8LI�GSQ�TER]�LEW�IRXIVIH�MRXS�VIRXEP�GSQ�QMX�QIRX�VIKEVH�MRK�VIRX�SJ�TVIQMWIW�É8LI�PIEWI�LEW�E�QMR��

MQYQ�SJ���QSXLW�RSXMGI��8LI�XSXEP�GSQ�QMX�QIRX�VIT�VIW�IRXW ������

8LI�GSQ�TER]�LEW�JYV�XLIV�GSR�XVEG�XIH�I\XIVREP�GSR�WYPX�ERXW��8LI�EKVII�QIRXW�LEW�E���QSRXL�RSXMGI�TIVMSH�

8LI�XSXEP�GSQ�QMX�QIRX�VIT�VIW�IRXW �������

8LI�GSQ�TER]�LEW�JYV�XLIV�GSR�XVEG�XIH�LEVH�[EVI�PIEWIW��8LI�PIEWI�EKVII�QIRXW�MW�RSR�XIVQMR�EFPIÉHYV�MRK

XLI�TIVMSH�ERH�VYRW�YRXMP�(IGIQ�FIV�������8LI�XSXEP�PIEWI�GSQ�QMX�QIRX�VIT�VIW�IRXWÉETTVS\ �������

Total rental and lease oblig a tions

620.317
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