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L edelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for 2023 for AXA Forsikring Formidler
A/lS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2023
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2023.

L edel sesberetningen indeholder efter vores opfat-
telse en retvisende redegarel se for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendel se.

Taastrup, den 29. mgj 2024
Taastrup, 29 May 2024
Direktion

Managing Director

Helle Gadebusch

Bestyrelse
Board of directors

Today, the Board of Directors and the Managing
Director have approved the annual report of AXA
Forsikring Formidler A/S for the financial year
2023.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financia
statements give a true and fair view of the
financial position of the Company at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January — 31
December 2023.

Further, in our opinion, the Management's review
gives a true and fair review of the matters
discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.

Jorg Bruntsch Thomas Reinhard Specht Alexander Schmidt
formand
Chairman
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L edelsesberetning
Management'sreview

Selskabets veesentligste aktiviteter

AXA  Forsikring Formidler A/S  driver
forsikringsagenturvirksom-hed primaat indenfor
erhvervsforsikringer som generalagentur for AXA
Versicherung AG, Kéln.

Udvikling i aktiviteter og skonomiske forhold

Det ordinae resultat efter skat udger DKK
538.579 og selskabets balance pr. 31. december
2023 udviser en egenkapital pa DKK 2.313.117.

Arets resultat anses som tilfredsstillende.

Strategi og malseetninger

Malsxtninger og forventninger for
kommende ar

For 2024 forventes et resultat lig 2023.

det

Vaksten i bade forretningsomfang, kundetilgang
og bruttoindtjening forventes at fortssdte som
falge af de nyetiltag, der er igangsat i 2023.

Begivenheder efter regnskabsarets udlgb

Der er efter regnskabsdrets afslutning ikke
indtruffet begivenheder, som vaesentligt vil kunne
pavirke selskabets finansielle stilling.

Theprincipal activities of the company

AXA Forsikring Formidler A/S operates as an
agency primarily within the commercial insurance
as genera agency for AXA Versicherung AG,
Kaln.

Development in activitiesand financial matters

The results from ordinary activities after tax are
DKK 538,579 and at 31 December 2023 the
balance sheet of the Company shows equity of
DKK 2,313,117.

Net profit is considered satisfactory.

Strategy and objectives
Targets and expectationsfor the year ahead

In 2024, an equal result to 2023 is expected.

The growth in both range of business, company
portfolios and gross profit/loss is expected to
continue due to the new initiatives already carried
out in 2023.

Events occurring after the end of the financial
year

No events materially affecting the assessment of
the Annual Report have occured after the balance
sheet date.
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Resultatopgerelse 1. januar - 31. december
I ncome statement 1 January - 31 December

All amountsin DKK.

2023 2022
kr. kr.
Bruttofortjeneste
Gross profit 14.019.136 13.141.649
Personal eomkostninger
Staff costs -12.538.922 -12.425.335
Af- og nedskrivninger af materielle og immaterielle
anlaggsaktiver
Depreciation, amortisation, and impairment -875.856 -500.263
Driftsresultat
Operating profit 604.358 216.051
Andre finansielle indtaggter
Other financial income 95.185 38.529
@vrige finansielle omkostninger
Other financial expenses -5.565 -80.685
Resultat far skat
Pre-tax net profit or loss 693.978 173.895
Skat af drets resultat
Tax on net profit or loss for the year -155.399 -42.885
Aretsresultat
Net profit or loss for the year 538.579 131.010
Fordlag til resultatdisponering:
Proposed distribution of net profit:
Overfarestil overfart resultat
Transferred to retained earnings 538.579 131.010
Disponeret i alt
Total allocations and transfers 538.579 131.010
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Balance 31. december
Balance sheet at 31 December

All amountsin DKK.

Aktiver
Assets
2023 2022
Note kr. kr.
Anlasgsaktiver
Non-current assets
3 Faadiggjorte udviklingsprojekter, herunder patenter og lignen-
de rettigheder, der stammer fra udviklingsprojekter
Completed devel opment projects, including patents and similar rights
arising from development projects 3.356.661 0
4 Software
Software 738.389 1.160.428
5 Udviklingsprojekter under udfarelse og forudbetalinger for im-
materielle anl agysaktiver
Development projectsin progress and prepayments for intangible
assets 0 3.627.506
Immaterielle anlasgsaktiver i alt
Total intangible assets 4.095.050 4,787.934
6 Andreanlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 14.454 46.625
Materielle anlaggsaktiver i alt
Total property, plant, and equipment 14.454 46.625
Anlaegsaktiver i alt
Total non-current assets 4.109.504 4.834.559
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Balance 31. december
Balance sheet at 31 December

All amountsin DKK.

Aktiver
Assets
2023 2022
kr. kr.
Omsagningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydel ser
Trade receivables 6.333.866 1.149.107
Tilgodehavender hos tilknyttede virksomheder
Receivables from affiliated companies 128.260 141.256
Tilgodehavende sel skabsskat
Receivable corporate tax 531.866 0
Andre tilgodehavender
Other receivables 138.149 138.286
Periodeaf graansni ngsposter
Prepayments 593.903 659.819
Tilgodehavender i alt
Total receivables 7.726.044 2.088.468
Andre vaadipapirer og kapitalandele
Other financial investments 2.060 2.060
Vaadipapirer i alt
Total investments 2.060 2.060
Likvide beholdninger
Cash and cash equivalents 2.597.052 4.099.264
Omsagningsaktiver i alt
Total current assets 10.325.156 6.189.792
Aktiver i alt
Total assets 14.434.660 11.024.351
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Balance 31. december
Balance sheet at 31 December

All amountsin DKK.

Passiver
Equity and liabilities

2023 2022
Note kr. kr.
Egenkapital
Equity
7 Selskabskapital
Share capital 500.000 500.000
Reserve for udviklingsomkostninger
Reserve for development expenditure 2.618.196 2.829.455
Overfart resultat
Retained earnings -805.079 -1.554.917
Egenkapital i alt
Total equity 2.313.117 1.774.538
Hensatte forpligtel ser
Provisions
Hensadtel ser til udskudt skat
Provisions for deferred tax 694.665 79.103
Hensatte forpligtelser i alt
Total provisions 694.665 79.103
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Balance 31. december
Balance sheet at 31 December

All amountsin DKK.

Passiver
Equity and liabilities

2023 2022
kr. kr.
Gaddsforpligtelser
Liabilities other than provisions
Leveranderer af varer og tjenesteydel ser
Trade payables 1.811.969 6.682.620
Gadd til tilknyttede virksomheder
Payables to affiliated companies 8.343.822 583.863
Sel skabsskat
Income tax payable 0 47.877
Anden gadd
Other payables 1.271.087 1.856.350
Kortfristede geddsforpligtelser i alt
Total short term liabilities other than provisions 11.426.878 9.170.710
Gaddsforpligtelser i alt
Total liabilities other than provisions 11.426.878 9.170.710
Passiver i alt
Total equity and liabilities 14.434.660 11.024.351
Eventualposter
Contingencies
Naertstaende parter
Related parties
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Egenkapitalopger else

Statement of changesin equity

All amountsin DKK.

Reservefor ud-

Virksomhedska- viklingsomkost-  Overfart resul-
pital ninger tat | alt
Reserve for
Contributed capital ~ development costs  Retained earnings Total
kr. kr. kr. kr.
Egenkapital 1. januar 2022
Equity 1 January 2022 500.000 0 1.143.528 1.643.528
Arets resultatdisponering
Profit or loss for the year brought
forward 0 0 131.010 131.010
Regulering af reserve for
udviklingsomkostninger
Adjustment of reserve for
devel opment cost 0 2.829.455 -2.829.455 0
Egenkapital 1. januar 2023
Equity 1 January 2023 500.000 2.829.455 -1.554.917 1.774.538
Avrets resultatdisponering
Profit or loss for the year brought
forward 0 0 538.579 538.579
Regulering af reserve for
udviklingsomkostninger
Adjustment of reserve for
devel opment cost 0 -211.259 211.259 0
500.000 2.618.196 -805.079 2.313.117
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Noter
Notes

All amountsin DKK.

2023 2022
kr. kr.
Per sonaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 10.958.222 10.857.737
Pensioner
Pension costs 1.432.088 1.403.933
Andre omkostninger til social sikring
Other costs for social security 122.371 125.330
Personal eomkostninger i gvrigt
Other staff costs 26.241 38.335
12.538.922 12.425.335
Direktion
Executive board 2.109.794 0
Gennemsnitligt antal beskadtigede medarbejdere
Average number of employees 14 14
Skat af aretsresultat
Tax on net profit or lossfor the year
Aretsregulering af udskudt skat
Adjustment for the year of deferred tax 687.265 19.257
Regulering af tidligere ars skat
Adjustment of tax for previous years 0 23.628
Sambeskatningsbidrag
Contribution, joint taxation -531.866 0
155.399 42.885
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Noter
Notes

All amountsin DKK.

31/12 2023 31/12 2022

kr. kr.
3. Faxdiggjorte udviklingsprojekter, herunder patenter og

lignenderettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar
rights arising from development projects
Kostpris 1. januar
Cost 1 January 0 0
Tilgang i aretslgb
Additions during the year 3.778.308 0
Afgangi dretslab
Disposals during the year 0 0
Kostpris 31. december
Cost 31 December 3.778.308 0
Af- og nedskrivninger 1. januar
Amortisation and write-down 1 January 0 0
Arets afskrivninger
Amortisation for the year -421.647 0
Af- og nedskrivninger 31. december
Amortisation and write-down 31 December -421.647 0
Regnskabsmaessig vaerdi 31. december
Carrying amount, 31 December 3.356.661 0
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Noter
Notes

All amountsin DKK.

31/12 2023 31/12 2022

kr. kr.
4,  Software
Software
Kostpris 1. januar
Cost 1 January 3.455.909 3.455.909
Kostpris 31. december
Cost 31 December 3.455.909 3.455.909
Af- og nedskrivninger 1. januar
Amortisation and writedown 1 January -2.295.481 -1.873.443
Arets afskrivninger
Amortisation for the year -422.039 -422.038
Af- og nedskrivninger 31. december
Amortisation and writedown 31 December -2.717.520 -2.295.481
Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December 738.389 1.160.428
5. Udviklingsprojekter under udfarelse og forudbetalinger for

immaterielle anlaggsaktiver
Development projectsin progress and prepayments for intangible
assets
Kostpris 1. januar
Cost 1 January 3.627.506 0
Tilgang i arets|gh
Additions during the year 0 3.627.506
Afgangi aretslgb
Disposals during the year -3.627.506 0
Kostpris 31. december
Cost 31 December 0 3.627.506
Regnskabsmaessig vaer di 31. december
Carrying amount, 31 December 0 3.627.506
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Noter
Notes

All amountsin DKK.

31/12 2023 31/12 2022
kr. kr.

6. Andreanlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Kostpris 1. januar
Cost 1 January 824.499 824.499

Kostpris 31. december
Cost 31 December 824.499 824.499

Af- og nedskrivninger 1. januar

Amortisation and writedown 1 January -777.875 -699.649
Arets afskrivninger

Depreciation for the year -32.170 -78.225

Af- og nedskrivninger 31. december
Amortisation and writedown 31 December -810.045 -777.874

Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December 14.454 46.625

7.  Selskabskapital
Share capital
Selskabskapitalen bestar af 5.000 aktier & nominelt DKK 100. Ingen af aktierne er tillagt saalige
rettigheder.
The share capital consists of 5,000 shares of a nhominel value of DKK 100. No shares carry any special right.
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Noter
Notes

All amountsin DKK.

8. Eventualposter
Contingencies

Eventualfor pligtelser
Contingent liabilities
L g e og leasingkontr akter

Rental agreements and leases.

Opsigelse af lejemdlet kan ske med 6 maneders varsel.

The lease can be terminated with 6 month's notice.

t.kr.
DKKin
thousands
Inden for 1 &r
Within 1 year 250
Eventualforpligtelser i alt
Total contingent liabilities 250

Sambeskatning

Joint taxation

Selskabet er administrationsselskab i den nationale sambeskatning og hagfter ubegraanset og solida-
risk med de @vrige sambeskattede virksomheder for den samlede sel skabsskat.

The company acts as administration company for the group of companies subject to the Danish scheme of
joint taxation and is unlimitedly, jointly, and severally liable, along with the other jointly taxed enterprises,
to pay the total corporation tax.

Sel skabet haefter ubegramset og solidarisk med de gvrige sambeskattede virksomheder for eventu-
elleforpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed enterprises, for
any obligations to withhold tax on interest, royalties, and dividends.

AXA Forsikring Formidler A/S - Arsrapport for 2023 14
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Noter
Notes

All amountsin DKK.

9.  Naertstaendeparter
Related parties

Koncernregnskab
Consolidated financial statements

Selskabet indgér i koncernrapporten for moderselskabet AXA Versicherung AG
The company isincluded in the Group Annual Report of AXA Versicherung AG

Koncernrapporten for AXA Versicherung AG kan rekvireres pa fglgende adresse:
Colonia-Allee 10-20
51067 Kdln

The Group Annual Report of AXA Versicherung AG may be obtained at the following address:

Colonia-Allee 10-20
51067 Koln

AXA Forsikring Formidler A/S - Arsrapport for 2023
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for AXA Forsikring Formidler A/S
er aflagt i overensstemmelse med arsregnskalbslo-
vens bestemmelser for en klasse B-virksomhed.
Herudover har virksomheden valgt at fglge enkelte
regler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste & og aflaegges i danske kroner.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtasgter 1 takt
med, at de indtjenes. Herunder indregnes vaadire-
guleringer af finansielle aktiver og forpligtelser. |
resultatopgarel sen indregnes ligel edes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefarser som falge
af andrede regnskabsmaessige skan af belagb, der
tidligere har vagret indregnet i resultatopgarel sen.

Aktiver indregnes i balancen, ndr det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
sel skabet, og aktivets vaardi kan males palideligt.

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaadi kan males p&
lideligt.

Ved farste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-

The annual report for AXA Forsikring Formidler
A/S has been presented in accordance with the
Danish Financial Statements Act regulations
concerning reporting class B enterprises.
Furthermore, the company has decided to comply
with certain rules applying to reporting class C
enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general
Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, al costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
changes in estimated amounts previously
recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities

pligtelser som beskrevet nedenfor for hver enkelt are measured as described below for each
regnskabspost. individual accounting item.
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Annual report 2023



Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over | gbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillagg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens | gbetid.

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten aflaegges, og som vedrgrer forhold, der ek
sisterede pa bal ancedagen.

Resultatopgarel sen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsadning, am-
dring i lagre af faadigvarer og varer under frem-
stilling, arbejde udfart for egen regning og opfart
under aktiver, andre driftsindtesgter samt eksterne
omkostninger.

Nettoomsagning indregnesi resultatopgerelsen, s&-
fremt levering og risikoovergang til kaber har fun-
det sted inden drets udgang, og sifremt indtasgten
kan opgares pdideligt og forventes modtaget. Net-
toomsagtningen males til dagsvaardien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

Certain financia assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated
over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

I ncome statement

Gross profit

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in
progress, own work capitalised, other operating
income, and external costs.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Revenue is measured at the fair value
of the consideration promised exclusive of VAT
and taxes and less any discounts relating directly
to sales.
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Anvendt regnskabspraksis
Accounting policies

Andre driftsindtesgter indeholder regnskabsposter
af sekundag karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaggsaktiver, drifts-
tabs- og konflikterstatninger samt modtagne | anre-
fusioner. Erstatninger indregnes, nér det er overve-
jende sandsynligt, at virksomheden vil modtage er-
statningen.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Per sonaleomkostninger

Personaleomkostninger omfatter 1gn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger

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

Finansielle indtaegter og omkostninger
Finansielle indtaggter og omkostninger indregnes i
resultatopgarelsen med de belgb, der vedregrer
regnskabsdret. Finansielle indtaggter og -omkost-
ninger indeholder renter, realiserede og urealisere-
de kursgevinster og kurstab vedragrende finansielle
aktiver og forpligtelser, amortisering af finansielle
aktiver og forpligtelser samt tillagy og godtgarel ser
under acontoskatteordningen mv.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of intangible and tangible assets, operating loss
and conflict compensation as well as sdary
reimbursements received. Compensation is
recognized when it is overwhelmingly probable
that the company will receive the compensation.

Other external costs comprise costs incurred for
distribution, sales, advertising, administration,
premises, loss on receivables, and operational
leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.

Depreciation, amortisation, and writedown for
impair ment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amortisation
of, and writedown for impairment of intangible
and tangible assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, financia
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
securities, debt and transactions in foreign
currency, amortisation of financial assets and
liabilittes as well as surcharges and
reimbursements under the advance tax scheme,
etc.
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Anvendt regnskabspraksis
Accounting policies

Skat af aretsresultat

Arets skat, der bestér af &rets aktuelle sel skabsskat
0g andring i udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henfarestil arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte i egenkapita-
len.

Selskabet og de danske tilknyttede virksomheder
er omfattet af de danske regler om tvungen sambe-
skatning af koncernens danske virksomheder.
Selskabet er administrationssel skab for sambeskat-
ningen og afregner som falge heraf ale betalinger
af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningshidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Balancen

Immaterielle anlaagsaktiver
Udviklingsomkostninger og software
Udviklingsomkostninger omfatter omkostninger,

lanninger og gager samt afskrivninger, der direkte
kan henferes til udviklingsaktiviteter.

Tax on net profit or lossfor the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributabl e to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises. The company acts as an administration
company in relation to the joint taxation. This
means that the total Danish tax payable by the
Danish group enterprises is paid to the tax
authorities by the company.

The current Danish income tax is allocated among
the jointly taxed enterprises proportiona to their
respective taxable income (full allocation with
reimbursement of tax |osses).

Statement of financial position

Intangible assets
Development costs and software
Development costs comprise salaries, wages, and

amortisation directly attributable to development
activities.
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Anvendt regnskabspraksis
Accounting policies

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske gennemfarlig-
hed, tilstrakkelige ressourcer og et potentielt frem-
tidigt marked eller udviklingsmulighed i virksom-
heden kan pavises, og hvor det er hensigten at
fremstille, markedsfare eller anvende projektet,
indregnes som immaterielle anlasgsaktiver, safremt
kostprisen kan opgeres palideligt, og der er til-
strakkelig sikkerhed for, at den fremtidige indtje-
ning kan dakke produktions-, salgs- og administra-
tionsomkostninger. @vrige udviklingsomkostnin-
ger indregnes i resultatopgerelsen, efterhanden
som omkostningerne afhol des.

Udviklingsomkostninger, der er indregnet i balan-
cen, males til kostpris med fradrag af akkumulere-
de af- og nedskrivninger.

Efter faadiggerelsen af udviklingsarbejdet af skri-
ves aktiverede udviklingsomkostninger linesat
over den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger saedvanligvis 10 ar.

Software afskrives lineaat over den forventede
brugstid, der vurderestil 5 &r.

Materielle anlasgsaktiver

Materielle anlasgsaktiver méles til kostpris med
fradrag af akkumulerede afskrivninger og ned
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveardi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaadien fastsed-
tes pa anskaffel sestidspunktet og revurderes arligt.
Overstiger restvaadien aktivets regnskabsmaessige
vadi, opharer af skrivningen.

Clearly defined and identifiable development
projects are recognised as intangible assets
provided that they are proven to be technically
practicable, that sufficient resources and a
potential market or development opportunity exist,
and insofar as the intention is to produce, market
or utilise the project. It is, however, a condition
that the cost can be reliably calculated and that a
sufficiently high degree of certainty indicates that
future earnings will cover the costs of production,
sales, and administration. Other devel opment costs
are recognised in the income statement
concurrently with their realisation.

Development costs recognised in the statement of
financia position are measured at cost less
accrued amortisations and writedowns for
impairment.

After completion of the development work,
capitalised development costs are amortised on a
straight-line basis over the estimated useful
economic life. The amortisation period is usually
10 years.

Software is amortised on a straight-line basis over
the expected useful life determined at 5 years.

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and write-down for
impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residua
value are determined at the acquisition date and
reassessed annualy. If the residua value exceeds
the carrying amount, the depreciation is
discontinued.
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Anvendt regnskabspraksis
Accounting policies

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Der foretages lineagre afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugsti-
der og restvagdier:

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopgerel sen.

Fortjeneste eller tab ved afhamdelse af materielle
anlaggsaktiver opgares som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaardi pa salgstidspunktet. For-
tjeneste eller tab indregnesi resultatopgerel sen un-
der andre driftsindtesgter eller andre driftsomkost-
ninger.

L easingkontrakter

Leasingkontrakter behandles som operationel lea-
sing. Ydelser i forbindel se med operationel leasing
og avrige lgjeaftaler indregnes i resultatopgarel sen
over kontraktens |gbetid. Selskabets samlede for-
pligtelse vedrgrende operationelle leasingaftaler
og lgj eaftaler oplyses under eventual poster.

Nedskrivning pa anlasgsaktiver

Den regnskabsmaessige vaardi af sdvel immaterielle
som materielle anlaggsaktiver vurderes arligt for
indikationer pa vaadiforringelse ud over det, som
udtrykkes ved af skrivning.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life and the residual value of the individual assets:

Brugstid Restvaadi
Useful life Residual value
3-5 ar/years 0-20 %

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.

L eases

All leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract. The
company's total liabilities concerning operating
leases and |lease agreements are recognised under
contingencies, etc.

Impairment lossrelating to non-current assets
The carrying amount of both intangible and
tangible fixed assets are subject to annua
impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.
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Anvendt regnskabspraksis
Accounting policies

Foreligger der indikationer pa vaadiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveadien, safremt denne er
lavere end den regnskabsmaessige vaadi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel vaadi.

Periodeafgraensningsposter

Periodeaf graansningsposter, som er indregnet un-
der aktiver, omfatter afholdte omkostninger vedrg-
rende efterfal gende regnskabsar.

Veerdipapirer og kapitalandele

Vaadipapirer og kapitalandele, der er indregnet
under omsaginingsaktiver, bestdr af bersnoterede
aktier og obligationer, der males til dagsvaadi pa
balancedagen. Ikke-bgrsnoterede kapitalandele
males til kostpris. Der foretages nedskrivning til
genindvindingsveadien, safremt denne er lavere
end den regnskabsmaessige vaadi.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pen-
geinstitutter og kontantbeholdninger.

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter ind-
regnede udviklingsomkostninger med fradrag af
tilknyttede udskudte skatteforpligtel ser.

Reserven kan ikke benyttes til udbytte eller dak-
ning af underskud.

Reserven reduceres eller oplgses, hvis de indreg-
nede udviklingsomkostninger afskrives eller udgar
af virksomhedens drift. Dette sker ved overfarsel
direktetil egenkapitalens frie reserver.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount
if thisvalueislower than the carrying amount.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

Prepayments

Prepayments recognised under assets comprise
incurred costs concerning the following financial
year.

Financial instruments and equity investments
Financial instruments and equity investments
recognised under current assets consist of listed
shares and bonds which are measured at fair value
on the reporting date. Unlisted equity investments
are measured at cost. Writedown takes place to the
recoverable amount if this value is lower than the
carrying amount.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand.

Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs less related deferred
tax liabilities.

The reserve cannot be used as dividends or for
covering losses.

The reserve is reduced or dissolved if the
recognised development costs are amortised or
abandoned. This is done by direct transfer to the
distributable reserves of the equity.
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat
AXA Forsikring Formidler A/S hadter som admi-
ni strationssel skab for sambeskattede

virksomheders sel skabsskatter over for skattemyn-
dighederne.

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnesi balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal-
te acontoskatter.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som "Tilgodehavende skat
hos tilknyttede virksomheder" eller " Skyldig skat
hos tilknyttede virksomheder”.

Udskudt skat méles efter den balanceorienterede
gaddsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaardi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsvaadi.

Udskudt skat males pa grundlag af de skatteregler
0g skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veae gaddende, nar den
udskudte skat forventes udlgst som aktuel skat.
AEndring i udskudt skat som felge af aandringer i
skattesatser indregnes i resultatopgarelsen bortset
fraposter, der fares direkte pa egenkapitalen.

Gaddsforpligtelser
Gaddsforpligtelser méles til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaadi.

Incometax and deferred tax

As administration company, AXA Forsikring
Formidler A/S is liable to the tax authorities for
the jointly taxed enterprises corporate income
taxes.

Current tax liabilities and current tax receivable
are recognised in the statement of financia
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years
taxable income and for tax paid on account.

Joint taxation contributions payable and receivable
are recognised in the statement of financia
position as "Tax receivables from group
enterprises’ or "lIhcome tax payable to group
enterprises’

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Deferred tax is measured based on the tax rules
and tax rates applying under the legidation
prevailing in the respective countries on the
reporting date when the deferred tax is expected to
be released as current tax. Changes in deferred tax
due to changed tax rates are recognised in the
income statement, except for items included
directly in the equity.

Liabilities other than provisions

Liabilities concerning payables to suppliers, group
enterprises, and other payables are measured at
amortised cost which usually corresponds to the
nominal value.
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