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SPRAVA NEZAVISLEHO AUDITORA

Akcionarovi a predstavenstvu spolocnosti AXA d.d.s., a.s. a Vyboru pre audit

Sprava z auditu uctovnej zavierky
Nazor

Uskutocnili sme audit uctovnej zavierky spolocnosti AXA d.d.s., a.s. (,Spolognost”), ktora obsahuje
vykaz o finanénej situacii k 31. decembru 2017, vykaz komplexného vysledku, vykaz zmien vlastného
imania a vykaz pefiaznych tokov za rok konciaci sa k uvedenému datumu, a poznamky, ktoré obsahujl
sthrn vyznamnych Gétovnych zasad a uétovnych metod.

Podla nasho nazoru, priloZzena Uctovna zavierka poskytuje pravdivy a verny obraz finanénej situacie
Spolocnosti k 31. decembru 2017, vysledku jej hospodarenia a pefiaznych tokov za rok konéiaci sa k
uvedenému datumu podla Medzinarodnych Standardov finanéného vykaznictva (IFRS) v zneni
prijatom Eurépskou Uniou.

Zaklad pre nazor

Audit sme vykonali v sulade s Medzinarodnymi auditorskymi Standardmi. Nasa zodpovednost podla
tychto Standardov je uvedena v odseku Zodpovednost auditora za audit GCtovnej zavierky.
Od Spolognosti sme nezavisli podla ustanoveni zakona &. 423/2015 o $tatutarnom audite a 0 zmene
a doplneni zékona &. 431/2002 Z. z. o U¢tovnictve v zneni neskorsich predpisov (,Zakon o Statutarnom
audite”) tykajucich sa etiky, vratane Etického kodexu auditora, relevantnych pre nas audit uétovnej
zavierky a splnili sme aj ostatne pozZiadavky tychto ustanoveni tykajucich sa etiky. Sme presveddéeni,
Ze auditorské dokazy, ktoré sme ziskali, poskytuju dostatoény a vhodny zaklad pre nas nazor.

Klacoveé zaleZitosti auditu
Klu¢ove zalezitosti auditu su zalezitosti, ktoré st podla nasho odborného posudenia v nasom audite
uétovnej zavierky za bezné obdobie najzavaznejsie. Tymito zalezitostami sme sa zaoberali v stvislosti

s auditom uctovnej zavierky ako celku a pri formulovani na$ho nazoru na fu, ale neposkytujeme
na ne samostatny nazor.

i) Informacné systémy a kontroly financného vykaznictva

Doplnkova dochodkova spolo¢nost posobi v komplexnom prostredi informaénych technolégii
a prevadzkuje rozlicne IT systemy a aplikacie.

Finan¢né uctovnictvo a vykazovanie je zavislé vo velkej miere od tychto komplexnych IT rieseni.
Z tohto dovodu existuje riziko, Ze automatické G¢tovné proceddry a manualne kontroly, ktoré zavisia
od IT, nie su spravne navrhnuté a nefunguju efektivne.

V ramci auditu uctovnej zavierky za obdobie kon&iace 31. decembra 2017, vyuZitim nasho interného
IT Specialistu, nasim cielom bolo poskytnit aj hodnotenie implementéacie a prevadzkovej efektivnosti
klaCovych IT procesov a kontrol, ktoré podporili spravnost’ G¢tovnej zavierky Spoloénosti.

ii) Casovo rozliSené obstarévacie naklady

Spoloénost Casovo rozlisuje obstaravacie naklady na obstaranie zmluv, pricom tieto predstavuju
vyplacané provizie sprostredkovatelom a organizatorom siete sprostredkovatelov. Casovo rozliené
obstaravacie naklady, ktore su vykazané v U¢tovnej zavierke, predstavuju ti éast vyplatenych provizii
za sprostredkovanie zmldv, ktora ¢asovo patri do buducich obdobi. Spoloénost ku dfiu zostavenia
uctovna zavierky prehodnocuje vySku tychto Casovo rozlisenych nakladov taktieZ ich pravidelne
testuje na znizenie hodnoty.

Ako sUcast auditu uctovnej zavierky za rok konéiaci sa 31. decembra 2017, bolo nasim cielom s
vyuzitim nasho interného poistného matematika posudit aj primeranost poistno-matematickych metod
pouzitych spolo¢nostou, suvisiacimi s ¢asovo rozlisenymi obstaravacimi nakladmi a overit, &i
Spolo¢nost je schopna pokryt tento majetok z budtcich prijmov z existujacich zmlav.
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Zodpovednost Statutarneho organu a oséb poverenych spravovanim za tctovnu zavierku

Statutarny organ Spolo&nosti je zodpovedny za zostavenie tejto G&tovnej zavierky, ktora poskytuje
pravdivy a verny obraz podla Medzinarodnych standardov finanéného vykaznictva (IFRS) v zneni
prijatom EU, a za také interné kontroly, ktoré Statutarny organ povazuje za potrebné pre zostavenie
UCtovnej zavierky, ktora neobsahuje vyznamné nespravnosti, &i uz v désledku podvodu alebo chyby.
Pri zostavovani uctovnej zavierky je sStatutarny organ zodpovedny za posudenie schopnosti
Spolocnosti nepretrZite pokracovat' vo svojej &innosti, primerany popis skuto¢nosti tykajucich
sa nepretrzitého pokracovania v ¢innosti a pouZitia predpokladu nepretrzitého pokraovania v &innosti
v Uctovnictve, okrem pripadov, ked ma v imysle spolo¢nost' zlikvidovat alebo ukonéit jej ¢innost),
alebo by nemal int realnu moznost' v nepretrzitej €innosti pokracovat'.

Osoby poverené spravovanim su zodpovedné za dohlad nad procesom finanéného vykaznictva
Spoloénosti.

Zodpovednost auditora za audit Gctovnej zavierky

Nasou zodpovednostou je ziskat' primerané uistenie, ¢i uctovna zavierka ako celok neobsahuje
vyznamne nespravnosti, ¢i uz v désledku podvodu alebo chyby, a vydat spravu auditora, vratane
nazoru. Primerané uistenie je uistenie vysokého stupfia, ale nie je zarukou toho, Ze audit vykonany
podla medzinarodnych auditorskych standardov vZdy odhali vyznamné nespravnosti, ak takeé existuju.
Nespravnosti mézu vzniknut' v désledku podvodu alebo chyby a za vyznamné sa povazuju vtedy,
ak by sa dalo odévodnene oCakavat, Ze jednotlivo alebo v suhrne by mohli ovplyvnit ekonomické
rozhodnutia pouzivatelov, uskutocnené na zaklade tejto uctovnej zavierky.

V réamci auditu uskutoéneného podla medzinarodnych auditorskych standardov, poc¢as celého auditu
uplatiujeme odborny Usudok a zachovavame profesionalny skepticizmus. Okrem toho:

e Identifikuleme a posudzujeme rizika vyznamnej nespravnosti Uétovnej zavierky,
¢i uz v dosledku podvodu alebo chyby, navrhujeme a uskuto&fiujeme auditorské postupy
reagujuce na tieto rizika a ziskavame auditorské dokazy, ktoré sU dostatoéné a vhodné
na poskytnutie zakladu pre nas nazor. Riziko neodhalenia vyznamnej nespravnosti v désledku
podvodu je vysSie ako toto riziko v désledku chyby, pretoZe podvod méze zahffiat' tajnu
dohodu, falSovanie, umyselné vynechanie, nepravdivé vyhlasenie alebo obidenie internej
kontroly.

¢ Oboznamujeme sa s internymi kontrolami relevantnymi pre audit, aby sme mohli navrhnuat
auditorské postupy vhodné za danych okolnosti, ale nie za Géelom vyjadrenia nazoru
na efektivnost internych kontrol Spoloénosti.

» Hodnotime vhodnost pouzitych G¢tovnych zasad a u¢tovnych metéd a primeranost Gétovnych
odhadov a uvedenie s nimi suvisiacich informacii, uskutoénené statutarnym organom.

» Robime zaver o tom, ¢&i Statutarny organ vhodne v UGétovnictve pouziva predpoklad
nepretrziteho pokracovania v €innosti a na zaklade ziskanych auditorskych dékazov zaver
o tom, & existuje vyznamna neistota v suvislosti s udalostami alebo okolnostami, ktoré
by mohli vyznamne spochybnit schopnost Spoloénosti nepretrzite pokracovat v Ginnosti.
Ak dospejeme k zaveru, Ze vyznamna neistota existuje, sme povinni upozornit v nasej sprave
auditora na suvisiace informacie uvedené v Ugtovnej zavierke alebo, ak su tieto informacie
nedostatocné, modifikovat nas nazor. NaSe zavery vychadzaju z auditorskych dékazov
ziskanych do datumu vydania nasej spravy auditora. Budiice udalosti alebo okolnosti vak
mdzu sposobit, Ze Spolo€nost’ prestane pokragovat v nepretrzitej &innosti.

e Hodnotime celkovu prezentaciu, Strukturu a obsah Gétovnej zavierky vratane informacii
v nej uvedenych, ako aj to, €i uctovna zavierka zachytava uskutocnené transakcie a udalosti
sposobom, ktory vedie k ich vernému zobrazeniu.

S osobami poverenymi spravovanim komunikujeme okrem iného o planovanom rozsahu a
harmonograme auditu a o vyznamnych zisteniach auditu, vratane vSetkych vyznamnych nedostatkov
internej kontroly, ktoré po€as nasho auditu zistime.

Osobam poverenym spravovanim tiez poskytujeme vyhlasenie o tom, Zze sme splnili prislusné
poZiadavky tykajuce sa nezavislosti a komunikujeme s nimi o v8etkych vztahoch a inych
skutoCnostiach, pri ktorych sa mozno opodstatnene domnievat, Ze maju vplyv na nasu nezavislost,
ako aj o pripadnych suvisiacich ochrannych opatreniach. Zo skuto¢nosti komunikovanych osobam
poverenym spravovanim ur¢ime tie, ktoré mali najva¢si vyznam pri audite Uétovnej zavierky bezného
obdobia, a preto su klGéovymi zalezitostami auditu.
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Tieto zalezitosti opiseme v nasej sprave auditora, ak zékon alebo iny pravny predpis ich zverejnenie
nevyluéuje, alebo ak v mimoriadne zriedkavych pripadoch nerozhodneme, Ze urcita zalezitost by sa v
nasej sprave uviest nemala, pretoze mozno odévodnene ocakavat, Ze nepriaznivé dosledky jej
uvedenia by prevazili nad verejnym prospechom z jej uvedenia.

Sprava k d'alsim poziadavkam zakonov a inych pravnych predpisov

Spréava k informaciam, ktoré sa uvadzaju vo vyrocnej sprave

Statutarny organ je zodpovedny za informacie uvedené vo vyrognej sprave, zostavenej podla
poziadaviek Zakona o ugtovnictve. Nas vyssie uvedeny nazor na Uctovnu zavierku sa nevztahuje na

iné informacie vo vyroénej sprave. i
V suvislosti s auditom u¢tovnej zavierky je naSou zodpovednostou oboznamenie sa s informaciami
uvedenymi vo vyrognej sprave a posudenie, ¢i tieto informacie nie st vo vyznamnom nesulade

s auditovanou Gétovnou zavierkou alebo nasimi poznatkami, ktoré sme ziskali po¢as auditu Uctovnej
zavierky, alebo sa inak zdaju byt vyznamne nespravne.

Posudili sme, &i vyroéna sprava Spolo¢nosti obsahuje informacie, ktorych uvedenie vyzaduje Zakon
o Uctovnictve.
Na zaklade prac vykonanych poc¢as auditu U¢tovnej zavierky, podla nasho nazoru:

- s0 informacie uvedené vo vyro¢nej sprave zostavenej za rok 2017 v sulade s uctovnou

zavierkou za dany rok,

- vyroéna sprava obsahuje informacie podla Zakona o tG¢tovnictve.
Okrem toho, na zaklade nasich poznatkov o U¢tovnej jednotke a situacii v nej, ktoré sme ziskali pocas
auditu Gétovnej zavierky, sme povinni uviest, ¢i sme zistili vyznamné nespravnosti vo vyro¢nej sprave,
ktortl sme obdrzali pred datumom vydania tejto spravy auditora. V tejto suvislosti neexistuju zistenia,
ktoré by sme mali uviest.

Informacie v zmysle Nariadenia Europskeho parlamentu a Rady Europskej tnie €. 537/2014 zo
16. aprila 2014 o osobitnych poziadavkach tykajlcich sa Statutarneho auditu subjektov
verejného zaujmu

Vymenovanie a schvalenie auditora

Za $tatutarneho auditora sme boli vymenovani Statutarnym organom spoloénosti diia 27. juna 2017
na zaklade nasho schvalenia valnym zhromazdenim spolo¢nosti dia 27. juna 2017. Celkové
nepreru$ené obdobie nadej zakazky, vratane predchadzajlcich obnoveni zakazky (predizeni obdobia,
na ktoré sme boli pdvodne vymenovani) a nasich opatovnych vymenovani za Statutarnych auditorov,
predstavuje 11 rokov.

Konzistentnost' s dodato¢nou spravou pre Vybor pre audit

Nas$ nazor auditora vyjadreny v tejto sprave je konzistentny s dodato€nou spravou vypracovanou pre
Vybor pre audit spoloénosti, ktord sme vydali 22. marca 2018.

Neauditorské sluzby

Neboli poskytovane zakazané neauditorske sluZby uvedené v Clanku 5 ods. 1 Nariadenia Europskeho
parlamentu a Rady Eurépskej unie ¢ 537/2014 zo 16. aprila 2014 o osobitnych poziadavkach
tykajlcich sa Statutarneho auditu subjektov verejného zaujmu a pri vykone auditu sme zostali nezavisli
od spolognosti.

Okrem sluzieb Statutarneho auditu a sluZieb zverejnenych vo vyroénej sprave a uctovnej zavierke sme
spolo¢nosti a podnikom, v ktorych ma spoloénost rozhodujaci vplyv, neposkytli Ziadne iné sluzby.

Bratislava, 29. marca 2018
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INDEPENDENT AUDITOR’S REPORT

To the Shareholder and Board of Directors of AXA d.d.s., a.s. and Audit Committee

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of AXA d.d.s., a.s. (“the Company”), which comprise
the statement of financial position as at 31 December 2017, and statements of comprehensive income,

changes in equity and cash flow for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of the Company as at 31 December 2017, and of its financial performance and its cash flows for the
year then ended in accordance with International Financial Reporting Standards (IFRS) as adopted by
the European Union.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing. Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit
of the Financial Statements section of our report. We are independent of the Company in accordance
with the provisions of Act No. 423/2015 Coll. on Statutory Audit and on Amendment
to and Supplementation of Act No. 431/2002 Coll. on Accounting, as amended (“Act on Statutory
Audit”) related to ethical requirements, including the Code of Ethics for Auditors that are relevant
to our audit of the financial statements, and we have fulfilled our other ethical responsibilities
in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the context
of our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

i) Information systems and controls over financial reporting
The Company operates in a complex IT environment and uses various IT systems and applications.

Financial accounting and reporting is widely dependent on those complex IT solutions. Based on this,
there is arisk that automated accounting procedures and manual IT dependent controls are not
properly designed and do not operate effectively.

As part of our audit of the financial statements for the year ending 31 December 2017, we aimed by
using our internal IT specialist to provide also an assessment on implementation and operating
effectiveness of key IT process and controls which support the accuracy of Company's financial
statements.

iM) Deferred acquisition costs

The Company defers contract acquisition costs, which are represented by commissions paid to brokers
and to organizers of broker networks. Deferred acquisition costs presented in the financial statements
represent part of commissions paid out and related to future periods. The Company reassesses at
balance sheet date the amount of capitalized deferred acquisition cost and carries out regular
impairment tests.

As part of our audit of the financial statements for the year ending 31 December 2017, we aimed by
using our internal actuary to assess the accuracy of actuarial methods used by the Company in
determination of the deferred acquisition cost and to review, whether the Company is able to generate
sufficient income from existing contract to cover amortization of those costs in the future.
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management as represented by the statutory body is responsible for the preparation and fair
presentation of the financial statements in accordance International Financial Reporting Standards
(IFRS) as adopted by the European Union 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, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting
process.

Auditor’s Responsibility 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 International Standards on Auditing will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with International Standards on Auditing, we exercise professional
judgment and maintain professional scepticism throughout the audit. We also:

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

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

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

e FEvaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards. From the matters communicated with those charged with governance, we
determine those matters that were of most significance in the audit of the financial statements of the
current period and are therefore the key audit matters.
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We describe these matters in our auditor’s report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Report on Information Disclosed in the Annual Report

The management is responsible for information disclosed in the annual report prepared
in line with the requirements of Act on Accounting. Our opinion on the financial statements stated
above does not apply to other information in the annual report.

In connection with the audit of financial statements, our responsibility is to obtain an understanding
of the information disclosed in the annual report and to consider, whether such information is materially
inconsistent with the financial statements or our knowledge obtained in the audit of the financial
statements, or appears otherwise to be materially misstated.

As at the issuance date of the auditor’s report on the audit of financial statements, the annual report
was not available to us.

When we obtain the annual report, we will evaluate whether the Company’s annual report includes
information whose disclosure is required by Act on Accounting, and based on procedures performed
during the audit of the financial statements, we will express an opinion on whether:

- Information disclosed in the annual report prepared for 2017 is consistent with the financial
statements for the relevant year; and
- The annual report includes information pursuant to the Act on Accounting.

Furthermore, we will disclose whether material misstatements were identified in the annual report,
based on our understanding of the Company and its position, obtained during the audit of the financial
statements.

Information according to Regulation of the European parliament and of the Council No.
537/2014 of 16 April 2014 on specific requirements regarding statutory audit of public-interest
entities

Appointment and approval of auditor

We have been appointed by Company's management on 27 June 2017 based on the approval of
general meeting of shareholders on 27 June 2017. The total period of uninterrupted engagement
including previous renewals and reappointments of the statutory auditors represents 11 years.

Consistency with the Additional Report to the Audit Committee

Our auditor’s opinion presented in this report is consistent with the additional report submitted to the
Audit Committee on 22 March 2018.

Non-audit services

We have not provided any prohibited non-audit services referred to in Article 5(1) of Regulation of the
European parliament and of the Council No. 537/2014 of 16 April 2014 on specific requirements
regarding statutory audit of public-interest entities and we remained independent of the Company in
conducting the audit.

We have not provided to the Company and to the funds it manages any service, in addition to the
statutory audit and services disclosed in the financial statements.

Bratislava, 29 March 2018

Mazars Slovensko, s.r.o. Ing. Barbora Lux, MBA
SKAU licence No. 236 UDVA licence No. 993

EurROPEUM BUSINESS CENTER - SUCHE MYTO 1 - 811 03 BRATISLAVA - SLOVENSKA REPUBLIKA
TEL: +421(0)2 59 20 47 00 - FAX: +421(0)2 59 20 47 03 - mazars@mazars,sk - www.mazars.sk Pra

Mazars Slovensko, s.r.o.

zapPisaNA v OBCHODNOM REGISTRI OKRESNEHO sUDU BRATISLAVA |, ODDIEL SRO, VLOZKA €. 22257/B

INDEPENDENT FIRMS



