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Upplysingar um felagid / Company information

Felagid / The company

Navn / Name: P/F Nordikliv Livstryggingarfelag
Heimstadur / Domicile: Oknarvegur 5, Postboks 3048, 110 Térshavn
Skrasetingarnummar / Registration number: 6115

Roknskaparar / Fiscal year 10

Nevnd / Board of directors

Brian Smedemark, nevndarformadur / chairman of the board
Christian Clemmensen, nevndarlimur / board member
Jakup Arnhold Olsen, nevndarlimur / board member

Turid F. Arge, nevndarlimur / board member

Stjorn/ CEO
Anna Mohr Holm

Grannskodarar / Auditors
PricewaterhouseCoopers, Statsautoriseret Revisionspartnerselskab
JANUAR, lgggilt grannskodanarvirki P/F

Innanhysis grannskodan / Internal auditor
Arndis Poulsen

Arsfrasggnin er godkend & felagsins adalfundi tann #. # 2025 / The Annual Report has been approved by the
company’s Annual General Meetingon . 2025

fundarstjori / meeting chair
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5 &ra yvirlit / 5-year financial highlights
Hawidstal kr. 1.000 / Key figures 1.000 DKK

Rakstur / Income statement

Rakstur

2024 2023 2022 2021 2020
Tryggingargjgld / Insurance premiums 18520 18476 14769 14492  13.318
Tryggingarveitingar / Insurance claims 5.960 7.936 5.845 3.453 4.950
Urslit av flaguvirksemi / Result from investment activities 2.129 1.889 -1.355 -387 -254
Rakstrarkostnadir av tryggingarvirksemi/ Operational cost frominsurance 6.863 6.675 5.457 5.256 4.901
Urslit av endurtrygging / Result frombusiness ceded -821 -709 -614 -511 -514
Tryggingartekniskt urslit / Technical result 6.651 1.798 2.850 3.726 3.244
Tryggingartekniskt urslit av sjukra- og vanlukkutrygging / Technical result
from health and accident insurance 1.795 2.243 634 1.315 798
Arsrslit / Result 8.672 4.863 1.746 3.816 3.106

Figgjarsteda / balance sheet
Avsetingar til tryggingar- og ileguavtalur i alt / Provisions for insurance and

investment contracts Total 6.245 7.215 5.800 5.851 3.563
Eginogn ialt / Equity Total 41.021 37349 34485 35739  34.923
Ogn falt/ Assets Total 51.624 48139 42990 44734  45.290

Lyklatel / Ratios

Urslit av flaguvirksemi i prosent av marknadarrentuproduktum/ Result of

investment in percent of market rate products 14,3% 104% -17,2% 12,3% 2,2%
V/40i & arsliti av ileguvirksemi av marknadarrentuproduktum/ Risk on result of

investment of market rate products 3,25 3,50 3,50 3,50 3,25
Kostnadarprosent av avsetingum/ Expenses ratio as percent of provisions 586%  472%  505%  457% @ 72,8%

Kostnadir fyri hvgnn tryggjadan, vid nidurskalering upp 4 0,1 av
samlagstryggingum/ Cost per insured with downscaling of 0,1% of Group

insurance 10.824  10.091 8.139 7.965 7.558
Kostnadir fyri hvgnn tryggjadan / Cost per insured 1.082 1.009 814 797 756
Renting av eginogn eftir skatt / Return on equity after tax 22,1% 13,5% 5,0% 10,8% 8,9%
Solvensdekningur / Solvency coverage 123,3% 124,6% 1253% 126,3% 1232%

Sjukra- og vanlukkutryggingarvirksemi / Health and
accident insurance

Bruttoendurgjaldsprosent / Gross claim ratio 344% 213% 603% 37,0% 47,8%
Bruttokostnadarprosent / Gross expense ratio 216% 209%  196%  196%  20,6%
Combined Ratio / Combined Ratio 56,0%  422%  799%  56,6%  68,4%
Operating Ratio / Operating Ratio 56,0%  422%  799%  566%  684%

Lutfalsligt Urslit av endurgjaldsavsetingum brutto / Relative Run-off
gains/losses, gross - - - - -

5 arayvirlitid er gjort vio stgdi i kunngerd um arsfrasagnir hja tryggingarfelegum og tryggingarhaldfelagsskapum,
(kunngerd nr. 4). Samanberingartglini eru tillagad nyggju kunngerdini sum kom i gildi 1. januar 2019.

5-year highligths is done based on Order (kunngerd) of Annual Reports for insurance companies and insurance holding
companies, (order no 4). The comparatives are adjusted to the new order that had effect from 1st January 2019.

Lyklatalio fyri solvensdekning er ikki grannskodad / The ratio Solvency coverage has not been audited.
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Leidslufragreiding

Endamal
Endamal felagsins er at reka pensjons- og livstryggingarvirksemi & faroyska marknadinum.

Arsarslitia
Arsurslitio fyri 2024, er nakad betri enn leidslan metti Grslitio fér at vera, og ti er Urslitid ngktandi.

Ventan i 2023 roknskapinum
I 2023 roknskapinum var veentad, at virksemid i 2024 for at gkjast og roknad var vid einum avlopi. Stadfest er, at
virksemid gktist og talan bleiv um eitt avlop.

Figgjarstedan i
Figgjarstgdan var vid arslok upp & 51,6 mid.kr. Eginpeningurin var 41,0 mid.kr. vid arslok 2024. Iroknad eginognina
er uppskot fra nevndini til vinningsbyti til partaeigaran 4 9,0 mi6.kr.

Framtidarvanir

Utlitini fyri 2025 eru god, t6 at ongar nyggjar avtalur verda gjerdar i NordikLiv i 2025. Sum lidur i at einfalda
virksemid i samtakinum, verdur NordikLiv avtikid pr. 1. januar 2026. I stadin hevur Fgroya Banki gjert
samstarvsavtalu vid livstryggingarfelagid LiV, fyri framhaldandi at kunna veita kundunum radgeving og
livstryggingar til kappingarferar prisir. Virksemid hja NordikLiv verdur avtikio pr. 1. januar 2026, og arbeitt verdur
vid at finna héskandi loysn til verandi kundar.

Roknad verdur vid einum avlopi a millum 3,0 mié.kr. og 5,0 midé.kr. i 2025

Tydningarmiklar hendingar eftir roknskapararslok
Ongar hendingar eru farnar fram eftir arslok sum hava tydandi avirkan & roknskapin fyri 2025.

Utveiting og vitanartilfeingi
Allar umsitingarligar uppgévur eru Gtveittar vid Gtveitingaravtalum. Felagid hevur gjggnum Gtveitingaravtalurnar
tryggjad seer, at gll sum taka ser av uppgdvum felagsins hava holla vitan og ferleikar innan gki.

Styring av vada
Vadi er i gllum vidurskiftum, sum avirka mgguleikar felagsins 4 ein hatt, sum gera tad truplari at rekka settu malunum.
Settar eru i verk yvirskipadar leidreglur, sum leidslan ansar eftir vera fylgdar.

llegur, burdardyggar og etiskar

NordikLiv bjodar ilgguloysnir, id eru lagadar til tidarkarmin og vadafysnid hja ti einstaka kundanum. Harumframt
verdur storur dentur lagdur & burdardygd i okkara ilegutenastum. 1 &r er tridju ferd, at NordikLiv fer tel fyri CO2-
atlatio av ilagunum. Hesi tglini geva henta vitan, sum ger okkum for fyri at mélreetta avrikini i sambandi vid ter
ilaguteenastur, id NordikLiv brikar. Av ti at alsamt fleiri fyritgkur mata teirra CO2-spor, menninst datagrundarlagid
0g verour betri.

A ilggugkinum samstarvar NordikLiv millum annad vid BanklInvest, sum leingi hevur arbeitt vid at mata og minka
um CO2-0tlatid i teirra ilgguteenastum. Fyri okkara kundar merkir samstarvid vio BankInvest betri gjggnumskygni av
“environmental”, “social” og “governance” (ESG) faktorum. Hetta seest millum annad vid, at ilegurnar verda bolkadar
eftir, um teer eru 1) burdardyggar, 2) partvist burdardyggar ella 3) uttan serligt samfelagsligt ella umhvarvisligt atlit.
Hesar veroa kalladar avikavist grein 9-, grein 8- og grein 6-varur, sum er ES-16garkrav at bdlka ilagur i (Sustainable
Finance Disclosure Regulation, SFDR). Itakiliga merkir hetta eisini, at ilggutenasturnar, sum NordikLiv bj6dar, eru
kravdar at hava eina &tlan fyri minking av CO2-atlatinum. Neerri frgreiding um ilggurnar finst & heimasiduni hja
maodirfelagnum:

Burdardyggar ilggur og hja ilagufelagnum: https://bankinvest.dk/alle-produkter/baeredygtige-investeringer/
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Vadaframtidarmynd

Véoavidurskiftini eru myndad i talvuni nidanfyri. Talvan visir vadavidurskiftini undir teimum settu fyritreytunum fyri
teir tydningarmestu vadafaktorarnar. Teir settu faktorarnir eru degmi og skulu ikki takast sum vantanirnar hja
NordikLiv.

31. desember 2024

Vadavidurskifti vid ymsum | Vada- Samlad Broyting i
framtidarmyndum mynd avirkan a eginogn
- tglini eru eftir skatt Urslitid felagsins
Rentuberandi figgjarkrev a -841 -2,1%
Rentuberandi figgjarkrav a 841 2,1%

a) Rentuhaekking upp & 0,7 prosent stig
a) Rentulaekking upp & 0,7 prosent stig

Kapitalstyrki
Kapitalstyrkin hja NordikLiv er i mun til tryggingarskyldurnar og er vist i yvirlitinum nidanfyri:

DKK 1.000 2024 2023
Eginogn 41.021 37.349
Grundarfefeingi 34.021 34.349
Feefeingiskrav 27.602 27.576
Kapitalstyrki 6.619 6.773

Vid arslok 2024 var kapitalstyrkin hja felagnum 6,6 mio.kr. i mun til 6,8 mid.kr. vid arslok 2023. Mett verdur, at
felagid hevur neydugu figgjarligu styrkina vid atliti til galdandi l6garkrav. Feefeingiskravid er 3,7 mio evrur umroknad
til 27,6 mio. kr.

Solvensur og individuelli solvenstgrvurin

Solvensurin i NordikLiv verdur uppgjerdur i upphaeddum, har grundarfefeingid verdur mett i mun til
grundarfafeingiskravid. Grundarfaefeingiskravid er stgrra upphaeddin av solvenskravinum sambeert § 81, stk. 2, nr. 1-
4 i tryggingarlogini, og minsta feefeingiskravinum sambeert § 81, stk. 2, nr. 5-8 i tryggingarldgini.

Individuella solvenskravid pr. 31. desember 2024 var 16,8 mi6.kr. (2023: 15,7 mié.kr), medan grundarfefeingio til at
uppfylla solvenskrgvini var 34,0 mid.kr. (2023: 34,3 mid.kr). Hetta visir, at solvensurin er lutfalsliga gédur og er a
einum stgoi, i0 leidslan er nggd vid.

Av ti at (troknada individuella solvenskravid er laegri enn grundarfefeingiskravid, sum sambeert § 81, stk. 2, nr. 5 i
tryggingarldgini er asett til 3,7 mio. evrur, er tad grundarfeefeingiskravid id er galdandi i 2024. Tad sama var galdandi
i 2023.

Uppgerd avsolvensi i NordikLivpr.31.12.2024 i DKK 1.000

Uppgerd avsolvensi

Solvenskrav 16.754
Feefeingiskrav 27.602
Grundarfefeingi 34.021
Solvensdekningur 123,3%
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Vadarnir hja NordikLiv, sambart omanfyri nevndu uppgerd, av individuella solvenstgrvinum verda bolkadir
i

Tryggingarvada
Marknadarvada
Moétpartsvada
Operationellan vaoa

Ta endaligi kapitaltgrvurin verdur Utroknadur, verdur atlit tikid at diversifikationsvirknadi innanfyri og millum ymsu
vaoarnar.

Uppgerd avindividuellum solvenstarvi

Hgvudssolvensur 14.893
Operationellur vadi 1.861
Solvenstarwur 16.754
Minimum Solvenstarwr 16.754

Hewdssolvensterwir

Tryggingarvadi 13.783
Marknadarvadi 4570
Motpartsvadi 113
Diversifikationsvirknadur -3.573
Hgwudssolvenstarvur 14.893

Individuelli solvenstarvurin hja NordikLiv er 16,8 mi6.kr. vid arslok 2024 og 15,7 mid.kr. vid arslok undanfarna ar.

2024 2023 2022 2021 2020
Solvensdekningur 123,3% 124,6% 125,3% 126,3% 123,2%

Eigaravidurskifti
Feroya Banki er modurfelag hja NordikLiv og eigur allan partapeningin hja felagnum.

Arsfrasggn 2024 / Annual Report 2024 NORDIKLIV
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Management’s Review

Purpose
The purpose of the company is to conduct pension and insurance activities on the Faroese market.

Full Year Result
The 2024 full year result is somewhat better than the management expected, which is why the result is satisfactory.

Expectations in the 2023 Financial Report

In the 2023 financial report the expectations were that the activity for 2024 would increase and that there would be a
profit for the year 2024. The realised annual accounts for the year 2024 show that activity increased and that there
was a profit.

Balance Sheet
At year-end 2024, the balance was DKK 51.6m. Equity was DKK 41.0m at the end of 2024. Included in the equity is
a dividend proposal for the shareholder on DKK 9.0m.

Outlook

The outlook for 2025 remains positive, though no new agreements will be made within NordikLiv during the year. As
part of streamlining the group’s operations, Fgroya Banki entered into an agreenment with the life insurance company
LIV in 2024, enabling the bank to broker LiV’s life insurance products. This collaboration ensures that the group’s
customers continue to receive high-quality advisory services and life insurance products at competitive prices.
NordikLiv will cease operations as of January 1, 2026, and efforts are underway to identify appropriate solutions for
existing customers.

The expected profit for 2025 is projected to be between DKK 3.0 million and DKK 5.0.

Events after the End of the Accounting Year
There have been no significant developments since year end which can affect the results for 2024.

Outsourcing and Knowledge Base

All administrative tasks have been outsourced under outsourcing contracts. In these outsourcing contracts, the
company has ensured that everyone who is responsible for the company’s tasks have thorough knowledge within these
areas.

Risk Management

An element of risk exists in all circumstances that affect the company’s possibilities in such a way to make it difficult
to reach the objectives set. General guidelines have been put into effect under the supervision and responsibility of
the management.

Investments and Sustainability

NordikLiv offers investment services tailored to the individual customer's timeframe and risk appetite. Furthermore,
we place great emphasis on sustainability in our investment services. This year marks the fourth occasion where
NordikLiv receives and displays data on the CO2 emissions from our investments. This data provides valuable insight,
enabling us to address our impact concerning the investment services NordikLiv uses. As more companies measure
their CO2 footprint, the data foundation improves.

NordikLiv collaborates, among others, with BankInvest that has been working to measure and reduce CO2 emissions
in their investment services for many years. For our customers, collaboration with Banklnvest means improved
transparency of environmental, social and governance (ESG) factors. This is evident, among other measures, by
categorising investment funds into 1) sustainable, 2) partially sustainable, or 3) without particular social or
environmental objective. These are referred to as Article 9, Article 8, and Article 6 funds, which are requirements
under the EU Sustainable Finance Disclosure Regulation (SFDR) to categorise investments. Specifically, this also
means that the investment services that NordikLiv offers are required to have a reduction plan for its CO2 emissions.
Further explanation about the investments can be found in Faroese on the group's website: Burdardyggar ilggur and
in Danish on BanklInvest’s website: https://bankinvest.dk/alle-produkter/baeredygtige-investeringer/
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Risk prognosis
The risk conditions are detailed in the table below. The table shows the risk conditions for the most important risk
factors. The factors in question are examples and are not to be taken as NordikLiv’s outlook.

31. December 2024

Risk conditions with Risk- Total effect Change in
different prognoses prognosis on result company
- the figures are after tax equity
Interest-bearing financial a -841 -2,1%
requirements

Interest-bearing financial a 841 2,1%
requirements

a) Interest increase of 0.7 percentage points
a) Interest decrease of 0.7 percentage points

Capital strength
NordikLiv’s capital strength in relation to insurance obligations is detailed in the overview below:

DKK 1,000 2024 2023
Equity 41,021 37,349
Base capital 34,021 34,349
Capital requirement 27,602 27,576
Capital strength 6,619 6,773

At the end of 2024, the company’s capital strength was DKK 6.6m compared to DKK 6.8m at year-end 2023. It is
assessed that the company has the necessary financial strength in relation to current judicial requirements. The capital
requirement is EUR 3.7m, converted: DKK 27,602 thousand.

Solvency and Individual Solvency Requirements

The solvency in NordikLiv is made up of amounts where the capital base is estimated in relation to the capital
requirement. The capital requirement is the bigger amount of the solvency requirements in accordance with The
Insurance Act (Tryggingarlégin) Article 81, section 2 no. 1-4, and the minimum capital requirement in accordance
with the Insurance Act Article 81, section 2 no. 5-8.

The individual solvency requirement as of 31 December 2024 was DKK 16.8m (2023: DKK 15.7m), whilst the capital
base to fulfil the solvency requirement was DKK 34.0m (2023: DKK 34.3m). This shows that the solvency ratio is
fairly strong, and management deems it to be on a satisfying level.

The calculated individual solvency requirement is lower than the Minnimum Capital Requirements of 3.7m EUR in
accordance with The Insurance Act (Tryggingarlogin), therefore the Minnimum Capital Requirements is used in 2024.
In 2023 the same was applied.

Solvency in P/F Nordik Livpr. 31.12.2024 i DKK 1.000

Solvency

Solvency Requirements 16.754
Minnimum Capital Requirements 27.602
Capital Base 34.021
Solvency 123,3%
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The risks for P/F NordikLiv in relation to the abovementioned settlement of individual solvency needs are grouped as
following:

Insurance risk
Market risk
Counterparty risk
Operational risk

When the final capital requirement is calculated, the diversification effect within and between the various risks is also
considered.

Solvency Capital Requirements

Primary Solvency Capital Requirements 14.893
Oprational Risk 1.861
Solvency Capital Requirements 16.754
Minimal Solvency Capital Requirements 16.754

Primary Solvency Capital Requirements

Insurance risk 13.783
Market risk 4570
Counterparty Risk 113
Diversification effect -3.573
Primary Solvency Capital Requirements 14.893

NordikLiv’s individual solvency requirement is DKK 16.8m thousand at the end of 2024 and DKK 15.7m at year-end
of 2023.

2024 2023 2022 2021 2020
Solvency Ratio 123.3% 124.6% 125.3% 126.3% 123.2%

Ownership
NordikLiv is a subsidiary of Fgroya Banki Group, which holds all the share capital.

Arsfrasggn 2024 / Annual Report 2024 NORDIKLIV



P/F NORDIKLIV LiVSTRYGGINGARFELAG

Sida/ Page 11

Nevnd og stjérn
Onnur leidslusterv i faroyskum partafelagum hja nevnd og stjérn:

Nevndin

Brian Smedemark P/F Fgroya Banki, rakstrarstjori
P/F Trygd Tryggingarfelag, nevndarformadur
P/F Skyn, nevndarformadur
Elektron, nastformadur

Christian Clemmensen P/F Trygd Tryggingarfelag, nevndarlimur

Jakup Arnhold Olsen P/F Faroya Banki, figgjarstjori
P/F Trygd Tryggingarfelag, nevndarlimur
P/F Skyn, nevndarlimur

Turid F. Arge P/F Faroya Banki, forstjori
P/F Trygd Tryggingarfelag, nevndarlimur
P/F Skyn, nevndarlimur

Stjorn
Anna Mohr Holm P/F Trygd Tryggingarfelag, stjori
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Board of directors and Executive Board
Other executive positions in Faroese companies:

The board of directors

Brian Smedemark P/F Fgroya Banki, COO
P/F Trygd Tryggingarfelag, chairman of the board
P/F Skyn, chairman of the board
Elektron, vice chairman of the board

Christian Clemmensen P/F Trygd Tryggingarfelag, board member

Jakup Arnhold Olsen P/F Fgroya Banki, CFO
P/F Trygd Tryggingarfelag, board member
P/F Skyn, board member

Turid F. Arge P/F Fgroya Banki, Group CEO
P/F Trygd Tryggingarfelag, board member
P/F Skyn, board member

CEO
Anna Mohr Holm P/F Trygd Tryggingarfelag, CEO
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Leidsluatekning

Nevnd og stjorn hava i dag vidgjert og godkent arsfrasggnina fyri 2024 hja P/F NordikLiv Livstryggingarfelag.
Arsfrasggnin er gjgrd i samsvari vid 16g um tryggingarvirksemi.

Vit meta, at arsroknskapurin gevur eina rattvisandi mynd av felagsins ognum og skyldum, figgjarstgduni tann 31.
desember 2024 og Ursliti av virksemi felagsins fyri tidarskeidid 1. januar til 31. desember 2024.

Okkara fatan er, at leidslufragreidingin inniheldur eina rattvisandi fragreiding um gongdina i P/F NordikLiv
Livstryggingarfelag og figgjarligu steduni, og eina lysing av teim tydningarmestu vadunum og 6vissu teettunum, sum
kunnu koma at avirka felagid.

Arsfrasggnin verdur lggd fyri adalfundin vid tilmali um godkenning.

Torshavn, tann 20. februar 2025

Stjérn:

Anna Mohr Holm

Nevnd:

Brian Smedemark
nevndarformadur

Christian Clemmensen
nevndarlimur

Jakup Arnhold Olsen
nevndarlimur

Turid F. Arge
nevndarlimur
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Statement by the Management

The Board of Directors and the Management Board have today considered and approved the financial report of P/F
NordikLiv Livstryggingarfelag for 2024.

The financial statements have been prepared in accordance to the regulatory requirements.

In our opinion, the management’s report includes a true and fair view of the company’s assets and liabilities, and the
balance sheet at 31 December 2024 and of the result of the company’s operations for the period 01 January to 31

December 2024.

We consider the management’s report to give a fair representation of the development of P/F NordikLiv
Livstryggingarfelag and describes significant risks and elements of uncertainty that it faces.

The annual report is submitted for adoption by the general meeting.

Térshavn 20 February 2025

CEO:

Anna Mohr Holm

Board:

Brian Smedemark
Chairman of the Board

Christian Clemmensen
Member of the Board

Jakup Arnhold Olsen
Member of the Board

Turid F. Arge
Member of the Board
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Grannskodanaratekning a arsroknskapin

Nidurstgda

Tad er okkara fatan, at arsroknskapurin hja P/F NordikLiv gevur eina rattvisandi mynd av felagsins ognum, skyldum
og figgjarligu steduni tann 31. desember 2024 og av Urslitinum av virksemi felagsins fyri roknskapararid 1. januar —
31. desember 2024 i samsvari vid 16g um tryggingarvirksemi.

Okkara nidurstgda er i samsvari vid okkara grannskodanarprotokoll til nevnd felagsins.

Framda grannskodanin

Vit hava grannskodad arsroknskapin hja P/F NordikLiv fyri roknskaparario 1. januar — 31. desember 2024, sum fevnir
um  rakstrarroknskap, figgjarstgou, eginpeningsuppgerd og notur, herundir nytta roknskaparhatt felagsins
(Arsroknskapur”). Arsroknskapurin er gjgrdur i samsvari vid 16g um tryggingarvirksemi.

Grannskodanin er framd sambert kunngerd frd Tryggingareftirlitinum um grannskodan av tryggingarfelagum og
figgjarligum samtgkum, og i samsvari vid altjoda standardum um grannskodan vidvikjandi at leggja til reettis og
grannskoda.

Vit hava lagt @tlan um og grannskodad, fyri at faa hgga vissu fyri, at arsroknskapurin ikki hevur tydandi skeivleikar.
Vit hava luttikid i grannskodanini av gllum tydandi og vadafullum gkjum.

Taod er okkara fatan, at vit hava fingid ngktandi grannskodanarprégv, id kann vera grundarlag undir okkara nidurstadu.

Ummeeli av leidslufragreidingini

Leidslan hevur abyrgdina av leidslufragreidingini.

Nidurstgda okkara um arsroknskapin fevnir ikki um leidslufragreidingina, og vit geva ikki nakra vattan vid vissu um
leidslufragreidingina.

I sambandi vid grannskodanina av arsroknskapinum, er tad okkara abyrgd at lesa leidslufragreidingina og i hesum
sambandi at meta um, hvart leioslufragreidingin ikki er i samsvari vid arsroknskapin ella er i métsggn vid ta vitan, id
vit hava fingid undir grannskodanini, ella & annan hatt tykist at hava tydandi skeivleikar.

Okkara &byrgd er eisini at meta um, hvart kravdu upplysingarnir eftir L6g um tryggingarvirksemi eru umrgddir i
leidslufragreidingini.

Vid stgdi i okkara arbeidi er tad okkara fatan, at leidslufragreidingin er i samsvari vid arsroknskapin, og er gjgrd eftir

dsetingunum i Lég um tryggingarvirksemi. Vit eru ikki vordin varug vid tydandi skeivar upplysingar i
leidslufragreidingini.

Torshavn, 20. februar 2025

Arndis Poulsen

Grannskodanarleidari, Fgroya Banki
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Audit Report on the financial statements

Opinion

In our opinion, the Financial Statements of P/F NordikLiv gives a true and fair view of the assets, liabilities, and the
Company’s financial position at 31 December 2024, and of the results of the Company’s operations for the financial
year 1 January — 31 December 2024 in accordance with the Faroese Insurance Business Act.

Our opinion is consistent with our long-form audit report to the Board of Directors.

Basis of opinion

We have audited the Financial Statements of P/F NordikLiv for the financial year 1 January — 31 December 2024
which comprise income statement, balance sheet, statement of changes in equity and notes to the financial statement,
including summary of significant accounting policies (“Financial Statements”). The Financial Statements have been
prepared in accordance with the Faroese Insurance Business Act.

We have conducted our audit in accordance with the Executive Order of The Faroese Insurance Authority on Auditing
Insurance Undertakings and Groups and in accordance with International Standards on planning and performing
Audit.

We have planned and performed the audit to obtain high assurance that the Financial Statements are free from material
misstatements. We have participatet in the audit of all material and critical audit areas.

In our opinion the audit evidence obtained is sufficient and appropriate to provide a basis for our opinion.

Statement on Management’s Review

Management is responsible for the Management’s Review.

Our opinion on the Financial Statements does not cover the Management’s Review, and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read the Management’s Review and,
in doing so, consider whether the Management’s Review is materially inconsistent with the Financial Statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the Management’s Review includes the disclosures required by
the Faroese Insurance Business Act.

Based on the work we have performed, in our view, the Management’s Review is in accordance with the Financial

Statements and has been prepared in accordance with the requirements of the Faroese Insurance Business Act. We did
not identify any material misstatement in the Management’s Review.

Tdrshavn, 20 February 2025

Arndis Poulsen

Chief Audit Excecutive, Fgroya Banki
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Atekning fra 6heftum grannskodarum

Til kapitaleigaran i P/F Nordikliv Livstryggingarfelag

Nidurstgda

Tad er okkara fatan, at arsroknskapurin hja P/F NordikLiv Livstryggingarfelag gevur eina reettvisandi mynd av
felagsins ognum, skyld um og figgjarligu steduni tann 31. desember 2024 og av Urslitinum av virksemi felagsins fyri
roknskapardarid 1. januar — 31. desember 2024 i samsvari vid 16g um tryggingarvirksemi.

Okkara nidurstgda er i samsvari vid grannskodanarprotokollina til nevndina.

Framda grannskodanin

Arsroknskapin hja P/F NordikLiv Livstryggingarfelag fyri roknskaparéarid 1. januar til 31. desember 2024 vid
rakstrarroknskapi, figgjarstgdu, eginpeningsuppgerd og notum, saman vid tydandi nyttum roknskaparhatti felagsins.
Undir einum nevnt ,,Arsfrésagnin“.

Grundarlag fyri nidurstgduni

Grannskodanin er lggd til reettis i samsvari vid altjoda standardum fyri grannskodan (ISA) og gdrum &setingum i
faroysku og donsku grannskodanarloggavuni. Okkara abyrgd eftir hesum standardum og &setingum er neerri greidd
fra i nidanfyri standandi broti ,,Abyrgd grannskodarans fyri at grannskoda arsroknskapin

Tad er okkara fatan, at vit hava fingid ngktandi grannskodanarprogv, id kunnu vera grundarlag undir okkara
nidurstgou.

Oheftni

Vit eru oheft av felagnum i samsvari vid altjéda reglurnar hja International Ethics Standards Board for Accountants’
um etiskan atburd hja grannskodarum (IESBA’s Code) og @drum etiskum kregvum, sum eru galdandi i Danmark og
Faroyum. Vit hava eisini hildid hinar etisku skyldurnar, sum &settar eru i hesum krgvum i IESBA Code.

Eftir okkara bestu sannfaring, hava vit ikki gjgrt nakrar ikki loyvdar veitingar, sum eru nevndar i artikli 5 i forordning
(EVU) nr. 537/2014.

Avtala

PriceWaterhouseCoopers statsautoriserad grannskodaravirki var fyrstu ferd valt til grannskodara hja P/F NordikLiv
Livstryggingarfelag 30. Juni 2016 fyri roknskaparario 2016. Vit eru endurvald arliga vid avgerd fra kapitaleigarunum
Gavbrotio fyri eitt tidarskeid a tilsamans nyggju ar iroknad roknskapararid 2024. Vit vérdu afturvaldir, eftir eina
Utbjodingarrundu, a adalfundinum tann 17. august 2022.

P/F Januar lgggilt grannskodaravirki var fyrstu ferd valt til grannskodara hja P/F NordikLiv Livstryggingarfelag 13.
februar 2015 fyri roknskaparario 2015. Vit eru endurvald arliga vid avgerd fra kapitaleigarunum og hava verid
grannskodarar hvart ar i tidarskeidinum, fyri uttan 2022, fyri eitt tidarskeid & tilsamans nyggju &r iroknad roknskaparérid
2024.

Megingrannskodanarevni

Megingrannskodanarevni eru tey evni, sum eftir okkara fatan voéru mest tydandi i okkara grannskodan av
arsroknskapinum fyri 2024. Hesi evni voru vidgjerd saman vid okkara grannskodan av arsroknskapinum sum heild,
0g téa vit gjgrdu okkara nidurstgdu um tad, og gera vit ti onga serstaka nidurstgdu vidvikjandi hesum evnum.

Megingrannskodanarevni Okkara reaktion medan vit hava grannskodad

Vit hava gjert vddametingararbeidi vid ti endamdli at faa
fatan av KT-skipanum, mannagongdum og eftirlitunum
vidvikjandi avsetingum fyri tryggingar- og ilaguavtalur.
Felagio hevur avsetingar til tryggingar- og Vidvikjandi eftirlitunum mettu vit um, hvert hesi voru skipad
ilaguavtalur upp & tilsamans 6,2 mio. kr., sum | og sett i verk & ngktandi hatt til at handfara vadan fyri tydandi
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er 12% av figgjarjavnanum tilsamans.
Avsetingar til tryggingar- og ilaguognir umfata
livstryggingaravsetingar upp & tilsamans 5,8
mio. kr. og avsett til skadaendurgjgld upp 4 0,4
mid. kr.

3,6 mié. kr. umfata ilgguavtalur, sum er
grundadar & marknadarrentuproduktir og verda
ti uppgjadar til dagsvirdi samsvarandi virdi a
teimum ognum, sum eru knyttar at
tryggingaravtalunum.  Virdisasetingin  av
ognunum er ikki avirkao av subjektiviteti og ti

feilum.

Vit hava brikt okkara egnu tryggingarserfrgdingar (aktuarar)
i metingini av aktuarmetodunum og modellunum, sum
felagio hevur brikt, og eisini vidvikjandi briktu
fortreytunum og utrokningunum, sum eru gjgrdar..

Vit hava mett um og eftirkannad metodurnar og modellini og
teer tydandi fortreytir, sum eru bruktar, grundad a okkara
royndir og kunnleika til vinnugreinir vid ti fyri eyga at
tryggja, at hesar eru i samsvari vio reglur og roknskaparkrav.
Hetta fevndi um eina meting av kontinuitetinum i

ikki tengt at metingardvissu. grundarlagnum  fyri  Gtrokningini av  avsetingum av
tryggingar- og ileguavtalum.

Vit hava lagt dent & virdisasetingina av
avsetingum til tryggingaravtalur, sum eru
tengdar at Gvissu vidvikjandi metingum av

deydstittleika, avlamistittleika og livitio.

Vit eftirkannadu Gtrokningarnar av avsetingum  fyri
tryggingar- og fleguavtalur vid stakroyndum

Vit mettu um, hvert tad sum er vid i avsetingum fyri
Vit hava lagt dent & virdisasetingina av  tryggingar- og ilaguognir var ngktandi.
avsetingum til tryggingar- og ilgguavtalur, av ti
at hesar eru tydandi i arsroknskapinum, og i
dvisan mun &virkadar av roknskaparligum
metingum, subjektiviteti og ti i avisan mun
tengdar at metingarévissum.

Vist verdur til arsroknskapin “floguogn tengd at
marknadarrentuproduktum” i notu 11,
“Livstryggingaravsetingar” i notu 14 og brotini
i “Nyttur roknskaparhattur” “Adrar figgjarligar
ilaguognir og ileguogn tengd at
marknadarrentuproduktum” 0g
“Livstryggingaravsetingar"

Ummeeli av leidslufragreidingini
Leidslan hevur dbyrgdina fyri leidslufragreidingini.

Nidursteda okkara um arsroknskapin fevnir ikki um leidslufragreidingina, og vit geva onga nidurstgdu vid vissu um
leidslufragreidingina.

I sambandi vid okkara grannskodan av arsroknskapinum, er tad okkara abyrgd at lesa leidslufragreidingina, og i hesum
sambandi at meta um, hvart leidslufragreidingin ikki er i samsvari vid arsroknskapin, ella er i métsggn vid ta vitan, id
vit hava fingid undir grannskodanini, ella & annan hatt er tykist at hava tydandi skeivleikum.

Okkara abyrgd er eisini at meta um, hvgrt kravdu upplysingarnar eftir faroysku tryggingarléggavuni eru umrgddar i
leidslufragreidingini.

Vid stgdi i okkara arbeidi er tad okkara fatan, at leidslufragreidingin er i samsvari vid arsroknskapin, og at hon er gjerd
eftir &setingunum i fgroysku tryggingarléggavuni. Vit eru ikki vordin varug vid tydandi skeivar upplysingar i
leidslufragreidingini.
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Abyrgd leidslunnar av arsroknskapinum

Leidslan hevur dbyrgdina av at gera ein arsroknskap, id gevur eina rettvisandi mynd i samsvari vid fgroysku
tryggingarléggavuna. Leidslan hevur harumframt abyrgdina av ti innanhysis eftirliti, id leidslan metir skal til, fyri at
arsroknskapurin kann gerast uttan tydandi skeivleikar, og uttan mun til um skeivleikarnir standast av sviki ella mistgkum

Ta i0 arsroknskapurin verdur gjerdur, hevur leidslan dbyrgd av at gera eina meting um, hvart felagid megnar at halda
fram vid rakstrinum, og har tad hevur tydning at upplysa um vidurskifti vidvikjandi framhaldandi rakstri, og at gera
arsroknskapin eftir roknskaparasetingunum um framhaldandi rakstur, uttan so at leidslan hevur i hyggju at avtaka
felagio, stedga rakstrinum ella, at leioslan i roynd og veru ikki hevur annan mgguleika.

Abyrgd grannskodarans fyri at grannskoda arsroknskapin

Okkara endamal er at faa grundada vissu fyri, at rsroknskapurin i sini heild ikki hevur tydandi skeivleikar, uttan mun
til um skeivleikarnir standast av sviki ella mistskum, og at gera eina grannskodanaratekning vid eini nidurstgdu.
Grundad vissa er vissa a hagum stigi, men er ikki full trygd fyri, at ein grannskodan, sum er gjard eftir asetingunum i
altjéoa standardum um grannskodan, og asetingunum i fgroysku grannskodan ar 16ggavuni, altid kann avdika tydandi
skeivleikar, um hesir eru. Skeivleikar kunnu koma fyri orsakad av sviki ella mistskum og mugu metast at vera tydandi,
um tad eru sannlikindi eru fyri, at tey hver ser ella saman avirka teer figgjarligu stedutakanir, sum roknskaparbruikararnir
taka vio stedi i arsroknskapinum.

Sum ein lidur i grannskodanini, id verdur gjgrd eftir altjoda standardum um grannskodan og gdrum asetingum, sum er
galdandi i Fgroyum, gera vit yrkisligar metingar og hava eitt yrkisligt ivingarsemi undir grannskodanini. Har vit eisini:

e Eyomerkja og meta um vadan fyri tydandi skeivleikum i arsroknskapinum, uttan mun til um skeivleikarnir
standast av sviki ella mistgkum, leggja til reettis og gera teer grannskodanaratgerdir, sum hesir vadar krevja
og faa til vega tey grannskodanarprdgv, sum eru neydug og egnad sum grundarlag undir okkara nidurstgou.
Vaadin fyri at tydandi skeivleikar, sum standast av sviki, ikki verda avdukadir, er heagri enn tydandi
skeivleikar, sum standast av mistakum, ti svik kann vera av samanlggdum raddum, skjalafalsan, tiletladari
dyljan, villleidingum ella vid at skdgva innanhysis eftirlitid til viks

e Faa innlit i innanhysis eftirlitid, sum hevur tydning fyri grannskodanina, fyri at leggja teer
grannskodanaratgerdir til raettis, sum eru ngktandi til umstgdurnar, men ikki fyri at gera eina nidurstedu um
dygdina & innanhysis eftirlitinum.

e Taka stgdu til, um tann roknskaparhattur, sum leidslan nytir, er hdskandi, og um ter roknskaparligu
metingarnar og vidheftar upplysingar, sum leidslan hevur gjert, eru rimiligar.

e Taka stgdu til, um tad er rimiligt, at leidslan hevur gjert arsroknskapin vid stgdi i roknskaparasetingunum
um framhaldandi rakstur, og um tad vid stedi i teimum grannskodanarprégvum, sum er fingin til vega, er
tydandi Ovissa i sambandi vid at gerdir og vidurskiftir, sum kunnu vidfera tydandi dvissu um, hvert felagid
megnar at halda fram vid rakstrinum. Um okkara nidurstgda er, at tad er ein tydandi 6vissa, skulu vit visa &
hesi vidurskiftini i arsroknskapinum i nidurstgdu okkara ella, um hesar &visingarnar ikki eru nég mikid,
tillaga okkara nidurstedu. Nidurstadur okkara byggja & tey grannskodanarprdgv, sum vit hava fingid fram til
dagfestingina & okkara grannskodanaréatekning. Hendingar i framtidini ella onnur vidurskiftir kunnu t6 fera
vid ser, at felagid ikki longur megnar at halda fram vid rakstrinum

e Taka stgou til samladu framlgguna, bygnadin og innihaldid i arsroknskapinum, eisini upplysingarnar i
notunum, og um arsroknskapurin visir tey grundleggjandi handilsvidurskifti og hendingar & ein slikan hatt,
at ein reettvisandi mynd feest.

Vit samskifta vid leidsluna um millum annad vavid & etladu grannskodanini, og nar grannskodad verdur, og eisini um
tydandi avdikingar, herundir um tydandi manglar i innanhysis eftirlitinum, sum vit hava eydmerkt undir
grannskodanini.

Vit veita eisini teimum, id hava dbyrgd av leidslu, eina véttan um, at vit liva upp til gll vidkomandi etisk krav vidvikjandi
Oheftni. Vit samskifta um gll vidurskifti, sum kunnu hugsast at avirka okkara 6heftni, og har tad er vidkomandi, hvarji
trygdartiltek eru sett i verk.
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Grundad & kunningina til nevndina, avgera vit, hvarji evni, vit meina, eru hgvudsevnini i okkara grannskodan av
arsroknskapinum fyri hetta tidarskeidid og harvid megingrannskodanarevni. Vit lysa hesi evni i okkara atekning, um
ikki 16ggava ella adrar l6garfordingar forda fyri, at hesi evni verda almannakunngjerd.

Hellerup, 20. februar 2025 Térshavn, 20. februar 2025

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab Januar P/F
Laggilt grannskokanarvirki
Skréasetingar nr. 33 77 12 31
Skréasetingar nr. 5821
Benny Voss
Frodi Sivertsen
State Authorised Public Accountant
mne15009 State Authorised Public Accountant
mne32257
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Independent Auditor’s Report

To the shareholder of P/F NORDIKLIV LIVSTRYGGINGARFELAG

Our opinion

In our opinion, the Financial Statements give a true and fair view of the Company’s financial position at 31
December 2024 and of the results of the Company’s operations for the financial year 1 January to 31 December
2024 in accordance with the Faroese Insurance Business Act (Tryggingarl6gin).

Our opinion is consistent with our Auditor’s Long-form Report to the Board of Directors..

What we have audited

The Financial Statements of P/F NORDIKLIV LIVSTRYGGINGARFELAG for the financial year 1 January to 31
December 2024 comprise income statement, balance sheet, statement of changes in equity and notes, including
material accounting policy information (“Financial Statements”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark and The Faroe Islands. Our responsibilities under those standards and
requirements are further described in the Auditor’s responsibilities for the audit of the Financial Statements section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for Accountants’
International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical requirements
applicable in Denmark and The Faroe Islands. We have also fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code.

To the best of our knowledge and belief, prohibited non-audit services referred to in Article 5(1) of Regulation (EU)
No 537/2014 were not provided.

Appointment

PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab were first appointed auditors of P/F
NORDIKLIV LIVSTRYGGINGARFELAG on 30 June 2016 for the financial year 2016 and have been
reappointed annually by shareholder resolution for a total period of uninterrupted engagement of nine years
including the financial year 2024. We were reappointed, following a tending procedure, at the General Meeting on
17 August 2022.

Januar P/F Lgggilt grannskodanarvirki were first appointed auditors of P/F NORDIKLIV
LIVSTRYGGINGARFELAG on 13 February 2015 for the financial year 2015 and have been reappointed annually
by shareholder resolution and have acted as auditors for the period except for the year 2022, for a total period of
engagement of nine years including the financial year 2024.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the
Financial Statements for 2024. 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.
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Key audit matter

The Company's provisions for insurance and
investment contracts total DKK 6.2 million,
which constitutes 12 % of the total equity and
liabilities. These provisions comprise of life
insurance provisions DKK 5.8 million and Gross
provisions for claims DKK 0.4 million.

DKK 3.6 million relate to investment contracts
which are based on market interest rate products
and calculated at fair value correspondingly to
the value of the assets linked to the insurance
policies. The value of the assets is not influenced
by subjectivity and therefore not associated with
estimation uncertainty.

We focused on Life insurance provisions, those
which include estimate uncertainty regarding the
Mortality rate, Rate of disability and Life
duration

We focused on the measurement of provisions
for insurance contracts because these are
material to the financial statement and to a
certain extent influenced by accounting
estimates, subjectivity and thus to a certain
extent associated with estimation uncertainty.

Reference is made to the Financial Statements
“Investment certificates linked to market interest
rate products”, in Note 11, “Life Insurance
Provisions”, in Note 14 and “Accounting
policies” sections “Investment assets and
Investment certificates linked to marked interest
rate products” and “Provisions for insurance
contracts”.

Statement on Management’s Review

How our audit addressed the key audit matter

We performed risk assessment procedures with the purpose of
achieving an understanding of it-systems, procedures and
relevant controls relating to provisioning of insurance and
investment contracts. In respect of controls, we assessed
whether these were designed and implemented effectively to
address the risk of material misstatement.

We used our own actuaries in the evaluation of the actuarial
methods and models applied by the Company as well as
assumptions applied, and calculations made.

We assessed and challenged the methods and models and
significant assumptions applied based on our experience and
knowledge of the sector with a view to ensure that these are in
line with regulatory and accounting requirements. This
comprised an assessment of the continuity in the basis for the
calculation of provisions for insurance and investment
contracts.

We tested the calculation of provisions for insurance and
investment contracts on a sample basis.

We assessed whether the disclosures on provisions for
insurance and investment contracts were adequate.

Management is responsible for Management’s Review.

Our opinion on the Financial Statements does not cover Management’s Review, and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read Management’s Review and, in
doing so, consider whether Management’s Review is materially inconsistent with the Financial Statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated.

Moreover, we considered whether Management’s Review includes the disclosures required by the Faroese Insurance
Business Act (Tryggingarlogin)
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Based on the work we have performed, in our view, Management’s Review is in accordance with the Financial
Statements and has been prepared in accordance with the requirements of the Faroese Insurance Business Act
(Tryggingarldégin). We did not identify any material misstatement in Management’s Review..

Management’s responsibilities for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in accordance
with the Faroese Insurance Business Act (Tryggingarlégin), 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.

Auditor’s responsibilities for the audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs and the additional requirements applicable in Denmark will always detect a material
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 ISAs and the additional requirements applicable in Denmark and The
Faroe Islands, we exercise professional judgement 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.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by Management.

e  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.

o Evaluate 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 gives a
true and fair view.

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

Arsfrasggn 2024 / Annual Report 2024 NORDIKLIV



P/F NORDIKLIV LiVSTRYGGINGARFELAG

Sida/ Page 24

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, actions taken to eliminate threats or

safeguards applied.

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. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure

about the matter.

Hellerup, 20 February 2025
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Business registration no 33 77 12 31
Benny Voss

State Authorised Public Accountant
mnel15009

Térshavn, 20 February 2025
Januar P/F

Laggilt grannskokanarvirki
Business registration no. 5821
Frodi Sivertsen

State Authorised Public Accountant
mne32257

Arsfrasggn 2024 / Annual Report 2024

NORDIKLIV



P/F NORDIKLIV LIVSTRYGGINGARFELAG Sida / Page 25

Rakstrarroknskapur / Income statement

Nota DKK 1.000 2024 2023
2 Tryggingargjgld brutto / Gross premiums written 18.520 18.476
Endurtryggingargjeld / Ceded insurance premiums 821 709
Tryggingargjeld fyri egna rokning i alt / Earned premiums, net of reinsurance 17.699 17.767
Rentuinntgkur og vinningsbyti vm/ Interest and dividends, etc. 308 257
3 Viroisjavningar / Value adjustments of investment assets 2.026 1.834
Rentutreidlsur / Interest expenses 165 165
Fyrisitingarkostnadir av ileguvirksemi / Administration cost related to investment
activity 40 37
Urslitavilaguvirksemi i alt/ Total return on investments 2.129 1.889
4 Utgoldnar veitingar / Claims paid 5.960 7.936
Tryggingarweitingar fyri egna rokning i alt/ Claims incurred, net of
reinsurance 5.960 7.936

5 Broyting i livstryggingaravsetingum/ Change in gross provisions for life

insurance -1.775 1.357
Broyting i livstryggingaravsetingum fyri egna rokning i alt/ Change in gross

provisions for life insurance -1.775 1.357
Utveganarkostnadir / Acquisition costs 4.646 4.643
Fyrisitingarkostnadur / Administrative expenses 2.217 2.031
Rakstrarkostnadur avtryggingarvirksemi fyri egna rokning i alt/ Total

insurance operating expenses, net of reinsurance 6.863 6.675
Flutt urslit avileguvirksemi / Total return on investments -2.129 -1.889
Tryggingartekniskt arslit/ Technical result 6.651 1.798

8 Tryggingartekniskt drslit avsjukra- og vanlukkutryggingarvirksemi /

Technical result of health and accident insurance 1.795 2.243
llgguurslit aveginognini / Return on investment allocated to equity 2.129 1.889
Urslit &drenn skatt / Profit before tax 10.576 5.931
9  Skattur/ Tax 1.904 1.068
Arsarslit/ Profit for the year 8.672 4.863
Harav tilmeelt vinningsbyti/ Proposed dividends 9.000 5.000
At flyta til eginogn/ Retained earnings -328 -137
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Figgjarstgda / Balance

Ogn / Assets
Nota DKK 1.000 2024 2023
lleguprdgv / Unit trust certificates 30.087 26.476
10 Lansbrgv / Bonds 14.116 14.102
Innlan i kreditfelagum/ Cash and cash equivalents 3.777 4.448
Adrar figgjarligar ileguognir i alt/ Investment assets 47.980 45.026
llaguogn i alt / Total investment assets 47.980 45.026
11 llgguogn tengd at marknadarrentuproduktum i alt/ Investment certificates
linked to marked interest rate products 3.555 2.997
Onnur dogn / Other assets 0 27
Aogn i alt/ Receivables 0 27
Rentur tilg6dar og innvunnin leiga / Outstanding interest and rent 89 89
Tidaravmarkingar i alt/ Prepayments 89 89
Ogni alt/ Total assets 51.624 48.139
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Figgjarstgda / Balance

Skyldur / Equity and liabilities

Nota DKK1.000 2024 2023

12 Partapeningur ella abyrgdarpeningur / Share capital 20.000 20.000
Yvirkursur vid partabrevadtgavu / Additional paid in capital 10.000 10.000
Framflutt Grslit / Retained earnings 2.021 2.349
Uppskot til vinningsbyti/ Proposed dividends 9.000 5.000
Eginogn i alt/ Equity 41.021 37.349

13 Onnur dbyrgdarlan / Other subordinated loan capital 2.000 2.000
Abyrgdarlan i alt/ Total other subordinated loan capital 2.000 2.000

14 Livstryggingaravsetingar/ Life insurance provisions 5.855 7.071
Avsett til skadaendurgjeld / Gross provisions for claims 390 144
Awsetingar til tryggingar- og ileguavtalur i alt/ Total provisions for
insurance and investment contracts 6.245 7.215
Skuld til atknytt virkir / Debt to related parties 287 315
Beinleidis skattur / Tax 1.904 1.068
Onnur skuld / Other payables 168 106
Skuldi alt/ Total debt 2.358 1.489
Tidaravmarkingar / Prepayments 0 85
Skyldur i alt/ Total equity and liabilities 51.624 48.139

15 Nerstandandi partar / Related parties

16  Trygdir/ Collateral

17 Sundurgreining av ognum og avkasti/ Specification of assets and return

18 Vidkvaemisgreining av figgjarognum / Sensitivity analysis

19 Adrar notuupplysingar / Other disclosures

20 Styring av vada / Risk management
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Eginognsuppgerd / Statement of changes in equity

Yvirkurs- Tilmalt

grunnur / vinningsbyti / Flutt arslit /

Partapeningur Additional Proposed Retained Eginogn /

DKK 1,000 / Share capital paid in capital dividends earnings Equity
Eginogn / Equity 1. januar 2023 20.000 10.000 2.000 2.485 34.485
Arstrslit / Net profit 5.000 -137 4.863
Utgoldid vinningsbyti / Dividends paid -2.000 -2.000
Eginogn / Equity 31 December 2023 20.000 10.000 5.000 2.349 37.349
Eginogn / Equity 1. januar 2024 20.000 10.000 5.000 2.349 37.349
Avrsurslit / Net profit 9.000 -328 8.672
Utgoldid vinningshyti / Dividends paid -5.000 -5.000
Eginogn / Equity 31 December 2024 20.000 10.000 9.000 2.021 41.021
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Notur / Notes

Nota

1 Nyttur roknskaparhattur

Alment

Arsfrasggnin hja P/F Nordikliv Livstryggingarfelag er gjerd sambeert Lggtingslog um tryggingarvirksemi og
kunngerd nr. 4 fr4 27. juni 2018 um arsfrasagnir hja tryggingarfelagum og haldsfelagsskapum. Henda kunngerd
vard sett i gildid vid virknadi fra 1. januar 2019.

Nyttur roknskaparhattur er 6broyttur i mun til arsfrasegnina fyri 2023.

Avrunding av upphaeddum
Upphaddir i rakstrarroknskapi, figgjarstedu, eginognsuppgerd og notum v.m. verda avrundadar til heil tal.
Eftirsum at tglini verda avrundad hvert ser, kunnu munir vera millum samanteljingar og einsteku talini.

Um innroknan og virdisaseting i arsfrasggnini

Inntekur verda innroknadar, so hvert teer eru vunnar, herundir eisini virdisjavningar av figgjarligum ognum og
skyldum. [ rakstrarroknskapinum verda somuleidis innroknadir allir teir kostnadir, id vidvikja arinum, herundir
eisini av- og nidurskrivingar.

Ognir veroa innroknadar i figgjarsteduna, t& sannlikt er, at ter i framtidini vilja geva fyritekuni figgjarligar
fyrimunir, og at virdio kann asetast alitandi.

Skyldur verda innroknadar i figgjarstaduna, ta id sannlikt er, at teer i framtidini taka figgjarligar fyrimunir ar
fyritakuni, og at virdid kann ésetast alitandi.

Vid fyrstu innrokning verda ognir og skyldur tiknar vid til dagsvirdi, sum svarar til Gtveganarvirdi. Sidani verda
hesar virdisasettar, sum greitt fra nidanfyri undir teimum einstgku postunum.

Vid innrokning og virdisaseting verdur haedd tikid fyri upplysingum um vadar og tap, sum koma til felagsins
kunnleika inntil framlgguna av arsfrasggnini til géokenningar, sum vétta ella avsanna vidurskifti, id voru
figgjarstgdudagin.

SamtaksvidurskKifti og nerstandandi partar
Handil og teenastur millum felgg i samtakinum verda avgreidd til marknadarpris ella & Gtreidslungktandi stgdi.
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Roknskaparligar metingar
Roknskaparliga virdid & dvisum ognum og skyldum er tengt at metingum av, hvussu hesar ognir og skyldur
verda avirkadar av framtidar hendingum.

Auvseting til livstryggingaravsetingar er tann roknskaparupphaddin, sum i sterstan mun er tengd at
roknskaparligum metingum. Ivamalid er fyrst og fremst knytt at metingini av deydstittleika, avlamistittleika
og livitio.

Rakstrarroknskapurin

Tryggingargjeld fyri egna rokning i alt
Upphaddin fevnir um tryggingargjeld brutto, sum eru fallin til gjaldingar, javnad fyri latin
endurtryggingargjeld.

Urslit av ileguvirksemi

Rentuinntgkur og vinningsbyti v.m. fevnir um arsins rentuinntgku av innlanum, virdisbrgvum og
vinningsbyti av partabrgvum. Virdisjavningar fevna um arsins stadfesta og ikki stadfesta virdisjavning av
virdisbrgvum.

Tann partur av fyrisitingarkostnadi felagsins, sum hevur beinleidis tilknyti til ileguvirksemi, verdur
innroknadur sum fyrisitingarkostnadur av ilaguvirksemi.

Tryggingarveitingar fyri egna rokning i alt
Fevnir um goldnar veitingar i arinum.

Rakstrarkostnadir av tryggingarvirksemi
Tann parturin av rakstrarkostnadinum, id beinleidis ella 6beinleidis kann knytast at fasthaldan av verandi
tryggingum og/ella at nytekningum, er vistur undir Gtveganarkostnadir.

Fyrisitingarkostnadur fevnir um Gtreidslur, sum eru nyttar i sambandi vid umsiting av verandi tryggingum og
av tidargreinadum Utreidslum, id vidvikja roknskapararinum.

Flutt arslit av ileguvirksemi

Tann parturin av urslitinum av ileguvirkseminum, sum vidvikur eginognini verdur innroknadur i henda postin.
Tad eru ikki avisar ilaguognir knyttar at eginognini, og ti verdur parturin hja eginognini roknadur Gt sum ein
lutfalsligur partur av samlada Grslitinum.

Tryggingartekniskt arslit av sjukra- og vanlukkutryggingarvirksemi
Visur tryggingartekniska Urslitid av felagsins sjukra- og vanlukkutryggingarsattmalum fyri egna rokning.
Urslitid er gjart upp sambeert &setingunum fyri skadatryggingum i 16gini.
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Skattur

Skattur av arsurslitinum er roknadur vid stgdi i Ursliti adrenn skatt, tillagad fyri ikki skattskyldugar inntakur
og Utreidslur. Utreidslufgrdi skatturin fevnir um aktuellan skatt av skattskylduga arsurslitinum og javning av
Utsettum skatti

Avsetingin til Gtsettan skatt verdur roknad vid 18% av teimum tidarbundnu avvikunum, sum stava fra, at
inntgkur og Utreidslur ikki verda tiknar vid i rakstrarroknskapinum og skattskyldugu inntgkuni i sama
tioarskeidi.

Utsettur skattur verdur roknadur av gllum vidkomandi tidarbundnum munum millum roknskaparlig og
skattlig virdir av ognum og skyldum.

Figgjarstedan

Adrar figgjarligar ileguognir og ilaguogn tengd at marknadarrentuproduktum

Figgjartdl verda altid innroknad fyrstu fer til dagsvirdi. Dagsvirdi er keypsprisur vid fradratti av
keypskostnadi. Handlad virdisbrgv verda tikin vid/ur figgjarstgduni a avrokningardegnum.

Dagsvirdi & bgrsskrasettum virdisbravum verdur gjgrt upp vid stgdi i barsskrasetta endakursinum vid arslok.

Aogn
Aogn verdur virdisasett til amortiseradan kostpris, sum vanliga svarar til aljédandi virdi har haedd verdur tikid
fyri veentadum tapum.

Onnur abyrgdarlan
Verda vid fyrstu innroknan virdisasett til dagsvirdi vid fradratti av handilskostnadi og sidani til amortiseradan
kostpris.

Livstryggingaravsetingar
Livstryggingaravsetingar fevna um livstryggingaravsetingar til marknadarrentuproduktir og verda
virdisasettar til dagsvirdi samsvarandi virdi & teimum ognum, sum eru knyttar at tryggingunum.

Avsett til endurgjeld

Avsetingar til endurgjgld fevna um fraébodadar men ikki Gtgoldnar veitingar. Avsetingarnar verda gjerdar upp
sak fyri sak. Harafturat fevna avsetingarnar um endurgjgld til tryggingartilburdir hendir i roknskapararinum,
men sum ikki eru frabodadir vid arslok (IBNR). Avsetingarnar fevna eisini um beinleidis og 6beinleidis
kostnadir i sambandi vid avgreidslu av skyldunum.

Avsetingin verdur virdisasett til afturdiskonterad virdi vid stedi i vadafriu rentuni fr4 EIOPA.

Tad verour stgdugt gjerd meting av, um avsetingarnar eru ngktandi vid aktuellum vaentanum til framtioar
pengastreymar

Véadaiskoyti & tryggingaravtalum

Vadaiskoyti er tann upphadd, sum felagio ma vaentad at noydast at gjalda vid avhending av
tryggingarmongdini til ein tridja part fyri at yvirtaka vadan av, at veruligi kostnadurin av avvikling av
tryggingarligu skyldunum er stgrri enn avsetingarnar.

Skuld
Skuld verdur métad til amortiseradan kostpris, sum vanliga svarar til ljédandi virdi.

Utsettur skattur
Utsettur skattur verdur roknadur av gllum vidkomandi tidarbundnum munum millum roknskaparlig og
skattlig virdir av ognum og skyldum.

Utsettur skattur verdur innroknadur vid stedi i teimum skattareglum og skattasatsum, sum eru galdandi a
statusdegnum. Utsett skattadogn, herundir skattavirdio av framfluttum skattligum hallum, verdur innroknad
til tad virdi, ognin vaentandi kann avhendast fyri.
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Aktuellur skattur

Skyldugur skattur verdur innroknadur i figgjarstgduna vid teirri upphaedd, sum kann Gtroknast av
skattskyldugu inntgkuni fyri arid, javnad fyri skatt vidvikjandi undanfarnum arum.

Tidaravmarkingar

Fevnir um inntgkur og utreidslur, sum eru goldnar &0renn dagin fyri figgjarstaduna, men sum vidvikja
komandi arum.

Lyklatgl

Hesi eru Utroknad sambaert dsetingunum i kunngerd nr. 4 fra 27. juni 2018 um arsfrasagnir hja
tryggingarfelagum og haldfelagsskapum, skjal 9 og 10
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Accounting Policies

General

The annual financial statement of P/F Nordikliv Livstryggingarfelag has been prepared in accordance with The
Insurance Act (Tryggingarlogin) and Executive Orders no. 4 from 27 June, 2018 on financial reports presented
by insurance companies and holding companies. This executive order was put into effect as of 1 January 2019.

The accounting policies remain unchanged relative to 2023.

Rounding of amounts

Amounts in the profit and loss statement, balance sheet, equity statement and notes etc. are rounded to whole
figures. Because the amounts are rounded separately, the rounded figures may add up differently than the
underlying figures.

Inclusion and valuation in the annual report

Income is included when it is earned, including value adjustments of financial assets and liabilities. In addition,
all the expenses that concern the year are also included in the income statement including depreciation and
impairment charges.

Assets are included in the balance when it is likely that the Company will derive future financial profit from
them and the asset value can be reliably assessed.

Liabilities are included in the balance when it is likely that the Company will lose financial profit and the size
of the liability can be reliably assessed.

Assets and liabilities are initially shown at cost. Subsequently, assets and liabilities are stated as described
below for each entry individually.

Recognition and measurement take into account gains, losses and risks that are known to the company prior to
the presentation date of the Annual Report. that prove or disprove issues at report date.

Group relations and affiliated parties
Trade and services between companies within the group will be handled at market price or at a level meeting
expenses.

Accounting estimates
Determining the carrying value of certain assets and liabilities is associated with an estimate of how future
events will affect the value of these assets and liabilities.

Provisions for life insurance is the amount in the accounts that has the highest estimate uncertainty. The
uncertainty is regarding the estimate of Mortality rate, Rate of disability and Life duration.
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The income statement

Premiums written net of reinsurance, total
The figure encompasses gross insurance income due, balanced for paid reinsurance payments.

Result from investments

Interest income, dividend etc. comprises the year’s interest income from deposits, securities as well as
dividends from securities. Value adjustments comprises this years realised and not realised value adjustment
of securities.

The part of the company’s administrative expenses that are directly related to the investment activities are
calculated as administrative expenses from investment activities.

Claims paid, net of reinsurance
Comprises paid out for the year.

Operating expenses of insurance activities
The share of operating costs directly or indirectly related to maintaining current policies and/or underwriting
new policies is shown under Acquisition costs.

Administration costs are expenses related to the administration of present policies and expenses appertaining
to the present year.

Transferred investment return

Transferred investment return comprises the share of investment return related to equity.

No specific investment assets are connected to the equity which is why the part of the equity is calculated as a
relative part of the total result.

Technical result of health insurance and accident insurance activities

Shows the technical result of the company’s health insurance and accident insurance agreements at own
expense. The result is calculated according to the regulation in the law regarding to health insurance and
accident insurance.

Tax
Tax is calculated based on the result before tax adjusted for non-taxable income and expenses. Tax charge for
the year comprises current tax of the taxable result and adjustment of deferred tax.

Provision for deferred tax is calculated with 18% of the periodic divergences between the annual accounts
and tax account results in the same period.

Deferred tax is calculated from all relevant periodic divergences between the accountable and taxable value
of assets and liabilities.
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Balance sheet

Investment assets and Investment certificates linked to marked interest rate products

Financial instruments are recognised in the balance sheet at fair value, excluding purchase price. Traded
securities are recognised in/out in the balance at settlement date . Current value of listed securities are entered
based on the listed end price at the end of the year.

Receivables
Receivables are measured at amortised cost, which usually corresponds to the nominal value less any write-
down to provide for losses.

Other subordinated loan capital
Other subordinated loan capital is initially measured at fair value less transaction costs. Subsequently
measured at amortised cost.

Provisions for insurance contracts
Life insurance provisions for market interest products are calculated at fair value correspondingly
to the value of the assets linked to the insurance policies.

Claims Provisions

Provisions for outstanding claims cover future payments of claims incurred. Provisions are calculated case by
case. Additionally, provisions are also made for IBNR. In claims provisions are the amounts that can be
expected to encompass direct or indirect expenses relating to the settlement of the dues.

Claims provisions are valued at discounted at value based on the risk-free interest from EIOPA.

Assessments are continuously performed in order to assess whether the provisions are sufficient with the
current expectations to future cash flow.

Risk margin on the insurance contracts
Risk margin is the additional amount a company would have to pay to a third party in return for taking over
the [non-hedgeable] risks associated with the run-off of the liabilities of the company.

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

Deferred taxes

Deferred tax liabilities are measured on the basis of all temporary differences between the carrying amount
and tax base of assets and liabilities. Deferred tax is included based on the tax rules and tax rate applicable on
the status day. Deferred tax receivables, including the tax value of taxable deficits moved forward, are
included at the value the assets are expected to be divested for.

Current tax
Current tax payable is recognised in the balance sheet as tax computed on the basis of the taxable income for
the year, adjusted for tax from previous years.

Accruals and deferred expenses
Comprise income and expenses paid before the balance date, but belonging to future years.

Financial ratios
Financial ratios are calculated according to Executive Order no. 4 from 27 June 2018 on Financial Reports
for Insurance companies and holding companies, appendix 9 and 10.
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Notur / Notes

Nota DKK1.000 2024 2023

2 Tryggingargjeld brutto/ Gross premiums

Beinleidis tryggingaravtalur / Direct insurance

Inntgkur fra samlagstryggingum/ Group life insurance 18.520 18.476
Reglulig gjeld/ Regular premiums 18.520 18.476
Harav gjeld Gr Fgroyum/ Gross premiums earned in Faroe Islands 18.520 18.476
Tal av tryggjadum/ Number of insured 6.196 6.485
Samlagstryggingar / Group life insurance 6.196 6.485

3 Virdisjamingar / Value adjustments of investment assets

llaguprogv / Unit trust certificates 1.668 1.439
Lansbrgv / Bonds 359 396
Virdisjawmingar i alt/ Value adjustments of investment assets Total 2.026 1.834

4 Utgoldnar weitingar / Claims paid

Eingangsutgjeld vid deyda / Insurance amounts on death 5.960 7.936
Restskuldartrygging / Insurance of residual debt 0 0
Utgoldnar \eitingar i alt/ Claims paid Total 5.960 7.936

5 Broyting i livstryggingarawsetingum/ Changes in life insurance provisions
Marknadarrentuproduktir / Interest rate products -1.775 1.357
Virdisjawmingar i alt/ Changes in life insurance provisions Total -1.775 1.357

6 Rakstrarkostnadir avtryggingarvirksemi / Operating expenses of insurance
activities
Omaksgjeld fyri beinleidis tryggingar / commissions on direct insurance 4.646 4.643
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Nota

Notur / Notes

DKK1.000

2024

2023

Utreidslur til lgn og i sambandi vid grannskodan / Employee expenses and

audit fees

Samsyning til grannskodarar / Audit fee
Januar lgggilt grannskodaravirkié P/F og PriceWaterhouseCoopers
Logarasett grannskodan av arsroknskapinum/ Statutory audit fees
- of which PricewaterhouseCoopers
- of which Januar
Adrar vattanir vio trygd / Other assurance engagements
- of which Januar
Adrar veitingar sum ikki eru grannskodan / Other services
- of which PricewaterhouseCoopers

- of which Januar

110

63

48

18

18

103
58
45

10
10
18

18

Utreidslur til grannskodarar i alt/ Audit fees Total

128

131

Lan og samsyning til newnd og stjorn / Wages andsalaries

36

36

Felagid hevur ikki folk i starvi, uttan stjora, sum feer samsyning i Trygd. Vist
verdur til lanarnotu, notu 1, i arsroknskapinum 2024 hja Trygd fyri narri

upplysingumumsamsyning.

The company has no employees, except for the CEO, who gets his salary from
the company Trygd. For further details about their remuneration, see the

remuneration note, note 11, in the annual report 2024 for Trygd.

Triggir av fyra nevndarlimumeru 0r leidsluni i médirfelagnum, Fgroya Banka.
Hesi faa ikki nevndarsamsyning i NordikLiv. Vist verdur til lsnarnotu, notu 11, i
arsroknskapinum 2024 hja Fgroya Banka fyri narri upplysingum umsamsyning.
/ Three out of four members of the Board of Directors consists of the
management in the parent company, Fgroya Banki. None of themare
remunerated by NordikLiv. For further details about their remuneration, see the
remuneration note, note 11, in the annual report 2024 for Fgroya Banki.

Vidvikjandi teenastum sumikki eru l6garasett grannskodan av arsroknskapinum,
hevur Grannskodanarvirki Januar veitt vattanir vidvikjandi skrasettumognum.

Harumframt hevur Januar radgivid i sambandi vid mynduleikakrgv.

Fees for non-audit services provided by Grannskodanarvirki Januar comprise of
submitting statements. In addition, Januar has provided advice on inquiries

fromthe authorities.
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8 Tryggingartekniskt drslit avsjikra- og vanlukkutrygging / Technical result
of health and accident insurance

Beinleidis tryggingaravtalur / Claims premiums

Tryggingargjeld brutto / Gross premiums 4.074 3.881
Tryggingargjeld fyri egna rokning i alt/ Insurance at own expense Total 4.074 3.881
Utgoldnar veitingar / Claims paid -1.155 -1.079
Broyting i Gtgoldnum veitingum/ Changes in claims paid -246 251
Skadaendurgjeld fyri egna rokning i alt/ Claims at own expenses Total -1.401 -828
Utveganarkostnadir / Acquisition costs -595 -564
Fyrisitingarkostnadir / Administrative expenses -284 -247
Rakstrarkostnadur avsjukra og vanlukkutrygging / Operating expenses

relating to health and accident insurance -879 -810

Urslitavsjakra- og vanlukkutrygging i alt/ Health and accident insurance

Total 1.795 2.243
Reglulig gjeldi alt/ Gross premiums Total 4.074 3.881
Harav gjeld Gr Faroyum/ Gross premiums earned in Faroe Islands 4.074 3.881
Omaksgjeld fyri beinleidis tryggingar / commissions on direct insurance -595 -564
Urslit av endurgjaldsavsetingum / Run-off profits 0 0
Tal av endurgjeldum/ Number of compensations 11 7
Medalendurgjald fyri hendar skadar / Average approved compensation for

reported damage 123 147
Endurgjaldstittleiki / Compensation frequency 2,53%o 1,64%o
5-arayvirlit/ 5-year financial highlights 2024 2023 2022 2021 2020
Tryggingargjeld brutto / Gross premiums 4.074 3.881 3.151 3.030 2.526
Skadaendurgjeld fyri egna rokning i alt / Claims at own expenses

Total -1.401 -828 -1.900 -1.120 -1.208

Rakstrarkostnadir av sjukra- og vanlukkutryggingarvirksemi fyri
egna rokning i alt / Total health and accident insurance operating

expenses, net of reinsurance -879 -810 -617 -595 -520
Urslit avsjukra- og vanlukkutrygging i alt / Health and accident

insurance Total 1.795 2.243 634 1.315 798
Urslit avendurgjaldsavsetingum /Run-off profits 0 0 20 0 -8
Endurgjaldsavsetingar i alt/ Provisions for insurance Total 390 144 395 95 195
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9 Skattur avarsursliti / Tax on profit of the year

Urslit 4drenn skatt / profit before tax 10.576 5.820
Skattur 18% / Taxrate 18% 1.904 1.048
Skattur av skattskyldugari inntgku / Current tax charge -1.904 -1.068
Rakstrarfgrdur skattur / Tax expenses Total -1.904 -1.068
Verandi munir / Current difference 0 0
Rakstrarfardur skattur / Tax expenses Total -1.904 -1.068

Effektivt skattaprosent / Effective tax rate
Skattaprosent / Taxrate 18,0 18,0
Effektivt skattaprosent / Effectiv taxrate 18,0 18,0

10 Utgreinan avilegum/ Specification of investments
llaguogn i realkreditlansbravum/ Investment in mortgage bonds 14.116 14.102
llaguogn i lansbrewvum i alt/ Investment in bonds Total 14.116 14.102

11 Tlgguogn tengd at marknadarrentuproduktum/ Investment in bonds related to
market-rate products

llaguprogv / Investment certificates 3.509 2.964
Innlan i kredittfelagum/ Deposits in credit institutions 46 33
llgguogn tengd at marknadarrentuproduktum i alt/ Investment in bonds

related to market-rate products Total 3.555 2.997
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12 Eginogn/ Equity

Partapeningur / Share capital
Partapeningur vid arsbyrjan / Share capital at 1st January 20.000 20.000
Partapeningur i alt/ Share capital Total 20.000 20.000

Yvirkursgrunnur / Additional paid in fond
Yvirkursgrunnur vio arsbyrjan / Additional paid in fond at 1st January 10.000 10.000
Yvirkursgrunnur i alt/ Additional paid in fond Total 10.000 10.000

Flutt arslit /Retained earnings

Flutt Grslit vid arsbyrjan / retained earnings at 1 st January 7.349 4.485
Tilrmelt vinningsbyti/ proposed dividend 9.000 5.000
Utgoldid vinningsbyti / dividend paid -5.000 -2.000
Flutt fra arsarslitinum/ This years net profit -328 -137
Flutt drsliti alt/ retained earnings total 11.021 7.349
Eginogn vid arslok / Equity at 31st December 41.021 37.349

Partapeningur / Share capital

Samladi partapeningurin hja felagnumer eitt partabraev & 20.000 tkr,
sum BankNordik eigur. / The total share capital consists of 1 share nominated at
20.000 tDKK that Bank Nordik owns.

P/F NordikLiv Livstryggingarfelag verdur innroknad i
samtaksroknskapin hja P/F BankNordik. / P/F NordikLiv Livstryggingarfelag is
part of P/F BankNordik Group.

Grundarfafeingio og fefeingiskrav/ Capital base and capital requirements

Eginpeningur / Equity 41.021 37.349
Tilmeelt vinningsbyti/ Proposed dividend 9.000 5.000
Abyrgdarlan / Subordinated loan 2.000 2.000
Grundarfafeingid / Capital base 34.021 34.349
Feefeingiskrav / Capital requirements 27.602 27.576
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13 Abyrgdarlan / Subordinated loan 2.000 2.000
Rentudtreidlsur / Interest expenses 165 165

Abyrgdarlanid er veitt av Faroya Banka vid hesum treytum:

Lanid verdur rentad vid 7,5% og er galdandi til 30. juni 2030. Lanid kann ikki sigast upp av hvarki
lantakara ella langevara. Lanid er eftirstillad alla adra skuld, sum ikki er eftirstillad skuld, men er
stillad frammanfyri partapeningin. / The subordinated loans is provided from

Feroya Banka on these conditions: The interest on the loan is 7,5% and is

applicable until 30th June 2030. The loan is interminable for both parties. The

loan is subordinated all other debt, but is prior to the equity.

Abyrgdarlanid & 2.000 tkr. verdur talt vid i grundarfefeingid. / The subordinated
loan of 2.000 tDKK is calculated within the Capital requirements.
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14  Liwtryggingarawsetingar / Provisions for life insurance

Livstryggingaravsetingar vid arsbyrjan / Provisions for life insurance at the beginning of the year 7.071 5.405
Afturlitandi avsetingar vid arshyrjan / Retrospective provisions at the beginning of the year 7.071 5.405
Bruttotyggingarinntgkur / gross insurance income 18.646 18.507
Rentutilskriving / interest 438 278
Tryggingarveitingar / Insurance payments -5.960 -7.936
Kostnadir eftir tilskriving av umsitingarbonus / Expenses net of administration bonus -5.217 -4.625
Vadaurslit eftir tilskriving av vadisbonus / Risk result after risk bonus is added -9.124 -4.557
Afturlitandi avsetingar vid arsenda / Retrospective provisions at year-end 5.855 7.071
Samansavnad virdisjavnan vid arsenda / Total value adjustment at year-end 0 0
Livstryggingarawsetingar vid arsenda / Provisions for life insurance at year-end 5.855 7.071

Liwstryggingarawsetingar vid arsenda vidvikja / Provisions for life insurance at year-end

Bélkalivstryggingar vid arsenda / Group Life insurance at year-end 1.569 3.368
llsguavtalur vid arsenda / Investment certificates at year-end 3.555 2.997
Védaiskoyti/ Risk margin 731 706
Livstryggingarawsetingar vid arsenda/ Provisions for life insurance at year-end 5.855 7.071

Allar avsetingarnar eru til marknadarrentu / All provisions are linked to marked interest rate products

Avkast av kundamidlum eftir kostnadir og adrenn skatt / Return on customer funds after deduction of
expenses before tax 14,3% 10,3%

Samansparingarnar i marknadarrenttu eru settar i ikki-livssyklusskipanir / The funds in marketrate
products are placed in non-lifesycle schemes

Awsetingar, tryggingaravtalur / Provisions, Insurance contracts

Livstryggingaravsetingar vid arsbyrjan / Provisions for life insurance at the beginning of the year 4.074 2.717
Afturlitandi avsetingar vid arsbyrjan / Retrospective provisions at the beginning of the year 4.074 2.717
Bruttotyggingarinntgkur / gross insurance income 18.527 18.476
Rentutilskriving / interest 0 0
Tryggingarveitingar / Insurance payments -5.960 -7.936
Kostnadir eftir tilskriving av umsitingarbonus / Expenses net of administration bonus -5.217 -4.625
Véoaurslit eftir tilskriving av vadisbonus / Risk result after risk bonus is added -9.124 -4.557
Afturlitandi avsetingar vid arsenda / Retrospective provisions at year-end 2.300 4.074
Samansavnad virdisjavnan vio arsenda / Total value adjustment at year-end 0 0
Awsetingar, tryggingaravtalur vid arsenda/ Provisions, Insurance at year-end 2.300 4.074

Awsetingar, iloaguavtalur / Provisions, Investment certificates

Avsetingar, ileguavtalur vid arsbyrjan / Provisions, Investment certificates at the beginning of the year 2.997 2.688
Afturlitandi avsetingar vid arsbyrjan / Retrospective provisions at the beginning of the year 2.997 2.688
Bruttotyggingarinntgkur / gross insurance income 120 31
Rentutilskriving / interest 438 278
Tryggingarveitingar / Insurance payments 0 0
Kostnadir eftir tilskriving av umsitingarbonus / Expenses net of administration bonus 0 0
Véoaurslit eftir tilskriving av vadisbonus / Risk result after risk bonus is added 0 0
Afturlitandi avsetingar vid arsenda / Retrospective provisions at year-end 3.555 2.997
Samansavnad virdisjavnan vid arsenda / Total value adjustment at year-end 0 0
Awsetingar, ilgguavtalur vid arsenda/ Provisions, Investment certificates at year-end 3.555 2.997
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15 Nerstandandi partar / Related parties
Nidanfyri nevnda felag hevur tydandi avirkan & NordikLiv Livstryggingarfelag: /
the below mentioned company has significant influence on NordikLiv
Livstryggingarfelag:

Nawn og heimstadur / Name and adress Grundarlag fyri avirkan / Cause of impact
Faroya Banki Modurfelag / parent comapny

Oknarvegur 5

Postsmoga 3048

FO-110 Térshavn

Faroyar

Upplysingar um narstandandi partar / Information about related parties

Faroya Banki eigur 100% av partabrgvunum i NordikLiv Livstryggingarfelag
og hevur ti avgerdandi dvirkan & felagid. / Fgroya Banki owns 100% of the share capital in NordikLiv
Livstryggingarfelag og therefore has significant influence on the company.

Adrir nerstandandi partar hja felagnum eru nevndar- og stjornarlimir i felagnum og atknytt felag,

nevndar- og stjornarlimir i hesumatknytta felag, umframt naerstandandi persénar hja adur allystu persénum
Other related parties to the company are board members and executive members, an affiliated company, board
members and executive members in this affiliated company and related parties to those beforementioned
persons.

[ farna éri eru ikki gjerdir adrir handlar vid nevnd, stjorn, leidarar ella adrar narstandandi partar
enn tad, sumnevnt er nidanfyri. / In the previous year there are no other transactions with the board members,

Samhandil / Intercompany trading

Faroya Banki selur tryggingar fyri NordikLiv / Fgroya Banki is selling insurances for NordikLiv.
Innanhysis grannskodanin hja Fgroya Banka er somuleidis innanhysis grannskodan hja

NordikLiv / The Fgroya Banka internal audit is also the internal audit for NordikLiv
Faroya Banki hevur fyrisitingina hja NordikLiv umhendi/ NordikLiv uses the Fgroya Banka administration
Starvsfélk hja systirfelagnum Trygd Gtinnir uppgavur i sambandi vid compliance fyri NordikLiv. / Employees

at Trygd perform compliance duties for NordikLiv.

Feroya Banki ragevur og samstarvar annars vid NordikLiv innan gkini: Marknadarfaring, Starvsfélkadeild,
llegudeild, Buskapardeild og Menningardeild

/ Fgroya Banki advises and ccoperates with NordikLiv on these areas: Marketing, HR, Investments, Finance
departement and Business Development.

NordikLiv veitir tryggingar til starvsfolk hja Feroya Banka / NordikLiv provides insurance for the Fgroya

employees.
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framh.

cont'd

15 Umsitingargjgld til og fra atknyttum felagum i samtakinum verda avroknad a utreidslungktandi
stgdi. / Administration costs to and from affiliated parties in the group are settled on a
satisfying cost level.

Innlan hja méadirfelagnum verdur rentad eftir vanligum marknadartreytum. Av samladu
innlanunum vid arslok 2024 véru 3.777 tkr. innistandandi hja médirfelagnum (4.448 tkr. i 2023) /
The interest on deposits with the Parent company is marked based. At 31st December the
company has 3.777 tDKK of its total deposits with its parent company (2023: 4.448 tDKK)

Tydandi samhandlar vid atknytt felag / Significant trade with related parties 2024 2023
Tenastu og umsitingargjald / Administration cost -154 -154
Compliance -265 -265
Nytekningarkostnadur / Cost of new issues -5.240 -5.207
llagurgkt / Investment management -40 -37
Tydandi samhandlar vid atknytt felag i alt/ Significant trade with related

parties Total -5.699 -5.662
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16 Trygdir / Collateral 2024 2023
Sumtrygd fyri tryggingaravsetingunumeru skrasettar hesar ognir:
Following assets are registered as security for technical provisions

Lansbrgv / Bonds 6.943 8.036
6.943 8.036

17 Sundurgreining avognum og avkasti / Specification of assets and return

Marknadarvirdi Avkast

Primo Ultimo  fyri skatt

Ognarpartar skrasettir i keypsskalum/ Listed holdings 2.026 2.368 13,6%
Ognarpartar i alt/ Total holdings 2.026 2.368 13,6%
Stats- og realkreditlansbrgv / Government bonds and mortgage bor 563 827 4,9%
Virkislansbrgv / Credit bonds and emerging market bonds 374 313 4,3%
Lansbrevi alt / Total bonds 937 1.141 4,7%

18 Vidkvemisgreining avfiggjarognum - fylgiskjal 13 / Sensitivity analysis - see

appendix 13
Minsta avirkan
Hending: / Event: a eginpeningin
i tkr. / Least
impact on
Equity
Rentuhakking upp & 0,7 prosentstig / Interest increase of 0,7 percentage points -841
Rentulaekking upp &4 0,7 prosentstig / Interest decrease og 0,7 percentage points 841
Tap upp & mdtpartar 4 8% / Loss on counterparties of 8% 302

19 Adrar notuupplysingar / Other disclosures
Fimmérayvirlitid samb. § 91a framgongur & sidu 4
The five-year summary, in accordance with Section 91 a appears in page 4.
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20 Styring avvédda/ Risk management
Vadi er i gllum vidurskiftum, sum avirka mgguleikar felagsins & ein hatt, sumgera tad truplari at
rgkka settu malunum. Settar eru i verk yvirskipadar leidreglur, sumleidslan ansar eftir vera
fylgdar. An element of risk exists in all circumstances that affect the company’s possibilities in
such a way to make it difficult to reach the objectives set. General guidelines have been put
into effect under the supervision and responsibility of the management.
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Marknadarvadar

Tydningarmestu vadarnir

Val i mun til vadar

Vadalekkandi virksemi

Rentuvadi

Malid vid ileguvirksemi felansins er at faa
sum mest avkast vid einum &settum
vadastgdi, sum nevndin asetur

Midad verdur eftir eini skilagodari spjading
av flagunum

Nevndin i NordikLiv hevur samtykt ein
ilagupolitikk, sum asetir karmarnar fyri ilagur
felagsins. flagupolitikkurin verdur dagfardur
eftir tarvi ella i minsta lagi arliga.

Spjadingarvadin er avmarkadur vid at spjada
ilagur felagsins i ymisk lansbrav.

Gjaldfgrisvadin verdur avmarkadur vid at
hava munandi partar av ileggunum i tekum
peningi og i lansbravum, sum eru skrésett i
keypsskalum.

Moétpartsvadin verdur m.a. avmarkadur vid at
hava mark fyri, hvussu stér ilgga kann gerast
i einstgkum métparti.

Tryggingarvadar

Tydningarmestu vadarnir

Val i mun til vadar

Véadalekkandi virksemi

Livitid
Deyodstittleiki
Avlamistittleiki

Spjading

Legnandi virksemi & gllum tryggingar-
produktum.

Véadaspjading  millum  tryggingar- og
kundabdlkar

Avmarkandi Urslitsavirkan fra ein-stgkum
skadahendingum vid endur-trygging

Felagid brikar prisasetingarambod, sum taka
heedd fyri vadunum og marknadar-staduni.

Greidar inntekningarreglur.
Vadajavning vid endurtrygging og Vid
hamgrkum  fyri  ymsum  tryggingar-

dekningum.

Gott datugrundarlag

Operasjonellur vaodi

Tydningarmestu vadarnir

Val i mun til vadar

Vadalekkandi virksemi

KT-vadar
Lagfradiligir vadar
Umsitingarligir vadar
Svik

Umdgmi

Strategi

Asannad verdur, at ikki slepst undan
rakstrarligum vadum, men hesir skulu
avmarkast til stedid, sum nevndin godtekur.

Felagid avmarkar operasjonella vadan vid
leidreglum, innaneftirliti og funksjonskilnadi.
Hetta verdur alsamt endurskodad og dagfart.

Harumframt fylgir felagid neyvt vid gongdini
& marknadinum fyri at tryggja, at prisir og
teenastustadi eru kappingar-far.

Stérur dentur verdur lagdur & gbda
kundatenastu  umframt  opinleika og
gjggnumskygni i samskiftinum vid kundan.
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Nota 20 (cont’d)

Market risks

Most significant risks

Efforts regarding risk

Risk reducing activities

Interest risk

The purpose of the company’s investment
activities is to achieve the best possible return
with a risk level determined by the board

A sound diversification of the investments is
the target.

The board of directors of NordikLiv have
adopted an investment policy, which sets the
foundation for the company’s investments.
The investment policy is updated when
necessary or at least annually.

Diversification risk is limited by diversifying
the company’s investments in various bonds.

The liquidity risk is limited by maintaining a
significant part of the investments in cash and
listed bonds.

Counterparty risk is limited e.g. by having
limits on the size of an investment in
individual counterparty.

Insurance risks

Most significant risks

Efforts regarding risk

Risk reducing activities

Life duration
Mortality rate
Rate of disability

Diversification

Profitable activities on all insurance products.

Risk diversification between insurance and
customer groups

Limited result effect from single damage
events using reinsurance.

The company uses pricing tools that take risk
and market situation into account.

Clear rules for drawing-up.
Risk diversification using reinsurance and by
maintaining limits on different insurance

coverage.

Sound data foundation

Operational risk

Most significant risks

Efforts regarding risk

Risk reducing activities

IT-risks

Legal risks
Administrative risks
Irregularities
Reputation

Strategy

There is no avoiding operational risks,
however, these must be limited to a level
approved by the board of directors.

The company limits operational risk through
guidelines, internal  supervision  and
separation of functions. This is continuously
reassessed and updated.

In addition to this, the company closely
monitors market developments in order to
make sure that prices are service level remain
competitive.

Great emphasis is placed on good customer
service in addition to openness and
transparency in  communication  with
customers.

Arsfrasggn 2024 / Annual Report 2024

NORDIKLIV



