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OP result

Figure from Q4 Investor 

presentation p. 34

Total MtM gains 

of EUR 488 million

(Q4 Investor 

presentation p. 34)

Unwind of discounting

to fluctuate quarterly

going forward due to 

the change in 

methodology in 2023.

(Q4 investor

presentation p. 32)

Reported figure 

(Q4 result report p. 7)

Non-op D&A 

expected to be

EUR ~73 million

in 2024

Figure for 2023 (Q4 result report p. 7) included non-operational

D&A of EUR -68 million. Hold Co costs included around EUR 20 

million of non-recurring costs.

Fixed rate of 21% 

for 2023

50.4% of Topdanmark’s Op result before 

non-op D&A and based on ownership 

excluding Topdanmark’s own shares held

(differs from reported figure of 70m which 

is based on net profit with actual tax rate)

Discounting effect of 

EUR 246 million
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