P/F LIV livs- og pensjénstryggingarfelag

Skris.nr. 5758

Halvarsfrasggn 2024
Semi-annual Report 2024

Frumvrit / Original



Innihaldsyvirlit | Contents

. Leidslufrigreiding | Management’s FEVIEW ......uuuisssssrssssssrssssssssssssesmsssssssssssssassassssssssssssssssseses
Yvirlit yvir samtaki® / Group OVEIVIEW ......cciemssmsisimssmsssmssssssssssssssssssssssesssssasssssssssnasess T— 2
Hevudstel og roknskaparsamandrattur / Key figures and SUMMAIY c...cnmssssssssssssssssssssssssssssssss 3

2. Upplysingar um felagid /| Company Information .....cuuussssssssssssssssssrssssmsssssnenssssssssssssssssssaenss &
Praktiskar upplysingar / Practical INfOrma@tion........ummmmmissssssssssssssssssssssss sl

Leidslusterv hji nevnd og stjérn / The directorships of the Board of Directors and the Executive
Management.......c.ocecceeveeceninns R B S S S iy R A M e R, 10

3. Halvarsroknskapur | Semi-annual ACCOUNTS ..ovmeseressssssssssessssssssssssssssssnsnsasssssasasssasssasssasssssssss | 2
Leidsludtekning / Management's SEALEMENE .......coimmmririsssssrississesssssssmssssssmsssamssssssssssesssssssssssssssssses i |2
Rakstrarroknskapur / Income Statement......mncmissssnssesssessssssssssseesees AR O R o 13
Figejarstada, aktiv / Balance SHEEt, ASSEIS ..umsmssmmsmsssisssssnsosssessainsasussnsenssinsssasansassaios ceberseb e rnas 14
Figgjarst@da, skyldur / Balance Sheet, Liabilities......... R B T R e 1D
Frigreiding um eginogn / Statement of Changes in EQUILY ..............emmsirmssssiommmsmssssssssssssssssssssssssssnens 18

Notur / Notes ...ocecveeecciiireeinnns S e e e S s 17

P/E LIV LIVS: 0G PENSIONSTRYGGINGARFELAG  HALVARSFRAS®GN 2024 - 1



Leidslufragreiding / Management's Review

Yvirlit yvir samtakid / Group Overview
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Leidslufragreiding [ Management’s Review

Hovudstel og roknskaparsamandrattur / Key figures and summary

Hegvudsvirlsemi

P/F LIV livs- og pensjénstryggingarfelag umsitur tr
tryggingar i LIV-samtakinum, sum eru teknadar frd
byrjan og fram til 1. januar 2000 og sum hava
landskassavedhald.

Felagi®d teknar ikki nyggjar tryggingar. Virksemid hja
felagnum byrjadi I. januar 1967, men vard umskipad
i verandi felag vid gildi fra |. januar 2012. Av ti at
felagid stedgadi vid at gera nyggjar kundaavtalur 31.
desember 1999, er felagid® at meta sum eitt felag
undir avteku.

Fyri at fia hetta skipad 4 ein tryggan og skipadan
hatt, legdi Feroya Landsstyri fram logaruppskot fyri
Feroya Legting i april 2015. Login vard samtykt av
einurm samdum Legtingi 29. april 2015.

Felagi® er framhaldandi undir eftirlii  av
Tryggingareftirlitinum.  Formligi  eigarin  av
partapeninginum i felagnum er P/F Tryggingarfelagid
LIV, men felagi® er ikki longur undir redi av
samtakinum og er tiskil ikki longur at meta sum ein
partur av LIV samtakinum.

Modurfelagid eigur tvey dotturfelag. Talan er um P/F
Royndina og P/F Fastogn.

Samandrattur av gongdini fyrra halvar
2024

Tryggingarvirksemi

Tryggingargjeldini i fyrra hdlviri 2024 voru 17,5 mio.
kr. i mun til 16,9 mid.kr. i fyrra hdlvar 2023. Av ti at
felagid ikki hevur teknad nyggjar tryggingar sidan |.
januar 2000, eru tryggingargjeldini stedugt fallandi.
Utgoldnar véru veitingar fyri tilsamans 74,9 mié. kr.

Figgjarvirksemi

Fyrra hdlvar i 2024 hevur veri® merke av at goda
gongdin a partabravamarknadinum i 2023 hevur
hildid fram i fyrra halvar 2024.

Nidanfyri sest gongdin 4 partabravamarknadinum i
fyrra hdlvari 2024. Sum tad szst, so eru partabrevini
haekkad vid 6-15%. Donsku partabrevini eru
haekkadi vid heili 26% fyrra halvar 2024, Ogvusliga
hakkingin i Danmark er serligt tengt at gongdini hja
Novo Nordisk.

Partabrasvavisitel/Share indices (2024 1H)
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agreiding [ Management’s Review

Renturnar hzkkadi seguliga ndgv i 2022. Gongdin a
rentumarknadinum hevur verid lutfalsliga st@8ugt i
fyrra halvar av 2024 og liggja a nakad sama st@di sum
vid arsbyrijan.

Nidanfyri szst gongdin 4 10 4ra rentuni i Danmark,
Tysklandi og USA.

10 ararikisrentan/Yield on 10Y governmentbonds 2024 1H
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Danska 10-dra rikisrentan liggur a umleid 2,5%
ultimo juni 2024. Amerikanska rikisrentan liggur a
umleid 4,4%.

Liga rentustedid hevur verid ein stor avbjéding fyri
ol livstryggingarfeleg, sum hava tryggingaravealur vid
veitingartrygd. Soleidis er eisini vi& P/F LIV livs —og
pensjonstryggingarfelagid. At renturnar  eru
hzkkadar i 2021 og 2022 er ein fragreiding til battu
staduna seinnu arini.
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——
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Skyldurnar  motvegis  tryggingaravtalum  vid
tryggingum vid veitingartrygd skulu uppgerast vid
einari uppgerdarrentu, sum danska Figgjareftirlitid
asetur. JO l=gri henda uppgerdarrenta er, ju hagri
nicidarvirdi fia hesar framtidar skyldur motvegis
einstaka tryggingartalaranum.

Nidanfyri sest broytingin i uppger@arrentuni i fyrra
halvari av 2024. Styttra rentan er hakkad vid upp til
g6d 0,4 prosentstig, medan langa rentan er lekkad
upp til 0,1%-stig. Alc annad lika ger hendan gongdin
i uppgerdarrentuni, at skyldurnar hja felagnum
lklear.
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Leidslufragreiding [ Management's Review

Halvarsarslitid hja felagnum gjerdist eitt yvirskot a
112,9 mid.kr. i mun til eitt yvirskot upp @ 69 mid.kr.
fyri skatt i fyrra halvari i 2023. Urslitid er serliga
grundad i avkastinum hji felagnum.

Felagid hevur (tgoldid knappar 75 midkr. i
tryggingar —og eftirlenargjeldum i mun til godar 57
mio.kr. fyrra halvar i 2023.

Médurfelagi® hevur eina negativa eginogn uppa
4929 midkr. Foroya Landsstyri borgar fyri
skyldunum hja felagnum, um felagid ikki sjalvt skuldi
verid fert fyri at klara sinar skyldur motvegis
vidskiftafolkunum.

Rakstrarkostnadurin i fyrra halvari var uppd 2,35
mio.kr. samanborid vid 2,1 mid.kr. i fyrra hdlvari
2023.

Figgjarvirksemi

Urslitid av ileguvirkseminum hji felagnum i fyrra
halvari 2024 gjerdist ein vinningur eftir ilogukostnad
upp @ 95,4 mio.kr. Tad eru serliga partabrevini, sum
hava studlad uppundir jaligu gongdini a ilegusiduni,
men eisini kredittlinsbrev hava studlad il
ilegutrslitid,

Figgjarstedan hjd samtakinum javnvigar vid 1.931|
mid.kr. Eginognin hja médurfelagnum tann 30. juni
2024 er — 492,9 mid.kr.

V=ntada gongdin restina av 2024

Ovissan 4 figgjarmarknadinum hongur saman vid
évissuni um inflatiénina. Abendingar eru um, at hegu
renturnar leggja ein dempara 4 inflationina. Um tad
hendir, verdur vantad ein lutfalsliga stedug gongd,
tad sum eftir er av 2024. Hinvegin er oljuprisurin
hzkkadur négv seinastu vikurnar. Heldur tann
gongdin fram, so er vandi fyri, at inflationin aftur
kann hakka. T er vandi fyri, at lansbravini kunnu
lzkka saman vid partabrevunum.

Tad eru eisini dvist sannlikindi fyri, at midbankarnir
byrja at visa tekin um, at leidandi renturnar skullu
lekkast. Hendir tad, so fer tad at hava jaliga avirkan
a lansbravini.

Ovissurnar 4 figgjarmarknadinum knyta seg serliga til
inflatiébnina og um tjodbankarnir hava fingid
tamarhald 4 henni vid &gvisligu hakkingunum av
leidandi rentuni i 2022.

Um tamarhald er a inflatiénini og ein dvis afturgongd
fer at hémast i buskapinum, so er vantandi, at
midbankarnir fara at stedga vid at hakka rentuna og
ein lzkkandi renta kann hoémast komandi
manadirnar.

Hendingar eftir roknslaparlok
Fri degnum fyri figgjarsteduni til i dag er einki

itekiligt hent, sum eftir leidslunnar dskodan hevur
tydandi avirkan 4 arsfrasegnina.
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pany Information

Praktiskar upplysingar / Practical information

Felagid /| The Company Nevnd / Board of Directors
P/F LIV livs- og Finn Danberg,
pensjonstryggingarfelag nevndarformadur / chairman
Kopargata |, Gunnleyg Arnafjall,
Postsmoga 206 nastforkvinna / vice chairman
FO-100 Torshavn Kari Petersen

Skrasetingarnr. 5758 Hegni Olsen

Heimstadur: Térshavnar Arni Arge

kommuna

I3. roknskaparar / |3t fiscal year

Grannskodanarnevnd /
Audit Committee

Stjérn /| CEO
Hegni Olsen, formadur / chairman
Jan Jakobsen, stjéri / CEO Hanna i Horni
Kari Petersen
Arni Arge
Sini Selfoss
Aktuarur / Actuary Finn Danberg "
Gunnleyg Arnafjall
Jan Buschardt, cand. act,,
ébyrgdarhavandi aktuarur / Y Finn Danberg er Shefeur av virkinum og hevur
i forleikar samsvarandi kunngerdini um
r es'pons‘b’e actuary grannskodanarnevnd

| Finn Danberg is independant of the company an has
qualifications according to the Executive Order on Audit
Committees

Tryggingarlakni /
Affiliated Doctor Grannskodan / Auditors

Hegni Debes Joensen, P/E IANUAR, loggilt
l=knaradgevi / medical advicer grar'!nskoaan;rvﬁii

B/F LIV LiVS: 0G PENSJONSTRYGGINGARFELAG HALVARSFRAS@GN 2024 - 6



Eigaravidurskifti

Eigarar
PIF Tryggingarfelagi®d LIV eigur  allan
partapeningin i felagnum

MNevnd

[ nevndini hja P/F LIV livs- og
pensjonstryggingarfelag eru:
Finn Danberg, nevndarformadur
Gunleyg Arnafjall, nestforkvinna
Kari Petersen, nevndarlimur
Hegni Olsen, nevndarlimur
Arni Arge, nevndarlimur

Lenarpolitikkur

Nevndin dsetir 4 hverjum dri ein lenarpolitik,
sum skal stimbra uppundir ein sunnan og
lensaman rakstur. [ hesum sambandi er avgjert,
at tad ikki verdur ltgoldid bonus v.m. Nevnd og
stjorn faa eina fasta samsyning.

Limaskapur

P/F LIV livs- og pensjonstryggingarfelag er limur
i “Forsikring & Pension”, “Ankenzvnet for
Forsikring og Pension™ of i
“Arbeidsgevarafelagnum hji figgjarstovnum i
Feroyum (AFF)".

Felagi® er somuleidis undir eftirlii  av
Tryggingareftirlitinum.

Ownership

Owners
PIF Tryggingarfelagid LIV holds |00% of the shares
in the company

Board of directors

The board of directors of PIF LIV livs- og
pensjénstryggingarfelag are:

Finn Danberg, chairman of the board
Gunleyg Arnafjall, deputy chairman

Kéri Petersen, board member

Hegni Olsen, board member

Arni Arge, board member

Remuneration policy

Every year the board adopts a remuneration policy
to encourage a sound and profitable operation. A
decision is reached not to award bonuses etc. Board
of directors and senior management are
remunerated through a fixed pay.

Membership

PIF LIV livs- og pensjénstryggingarfelag is a member
in “Forsikring & Pension”, “Ankenzvnet for
Forsikring og Pension™ and in
“Arbeidsgevarafelagnum  hjd  figgjarstovoum i
Faroyurn (AFF)".

The company is also under the supervision of the
Insurance Authority.

P/F LIV LIVS- OG PEMNSIONSTRYGGINGARFELAG HALVARSFRAS@GN 2024 -
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Leidslubygnadur

Partaeigarar

P/F Tryggingarfelagid LIV eigur allan partapeningin
felagnum. P/F Fakfelag og Ognarfelagid LIV eiga
partapeningin i P/F Tryggingarfelagid LiV.

MNevnd

Nevnd felagsins er vald av Feroya Landstyri.

Nevndin hevur havt 7 fundir i 2024.

Tad hava ikki verid dtskiftingar av nevndarlimum i
2024.

Grannskodanarnevnd

LIV hevur eina grannskodanarnevnd, sum er sett
saman av  ellum  nevndarlimum | PF
Tryggingarfelagid LIV og P/F Liv Livs- og
pensjonstryggingarfelag.

Grannsko8anarnevndin hevur havt | fund i 2024.

Stjorn og daglig leidsla

Stjorn
Jan Jakobsen, stjori

Dagliga leidslan eru:

Jan Jakobsen, stjéri

Arnfinnur Gudjonsson, ileguleidari
Tordis Debes Eiriksfoss, figgjarleidari

oplysingar um felagid /| Company Information

Management Structure

Shareholders

PIF Tryggingarfelagid LIV holds all shares in the company.
PIF Fakfelag and, Ognarfelagid LIV hold all shares in PIF
Tryggingarfelagid LIV.

Board of Directors

The Board of Directors is elected by the Faroese
Government.

The Board has met 7 times in 2024.

There has been no replacement of board members in
2024.

Audit Committee

LIV has a Audit Committee that comprises alla board
memers of PIF Tryggingarfelagid LIV and PIF Liv Livs- og

pensjonstryggingarfelag.

The Audit Committee has met once in 2024.

Management and daily management

CEO
Jan Jakobsen

The daily management is:

Jan Jakobsen, CEO

Arnfinnur Gudjénssen, Investment Manager
Tordis Debes Eiriksfoss, CFO

P/E LIV LIVS- OG PENSIONSTRYGGINGARFELAG HALVARSFRAS@GGHN 2024 -



Lenarpolitiklkur

LIV hevur sum meginreglu at skapa sterst megulig
virBir fyri  kundarpar vi®@ best meguligum
figgjaravkasti og vi®@  minst  meguligum
umsitingarkostnadi. Vi hesum i huga hevur leidslan
lagt til rettis ein lenarpolitikk, sum skal tryggja, at
leidsla og starvsfolk verda lent 3 ein slikan hatt, at
fyritekunnar handilsligu og langtidar strategisku mal
verdia studlad 4 best moguligan hatt.

Lenarvidurskiftini avspegla og sty8ja uppundir, at
LIV stedugt megnar at rekruttera og halda fast i eina
dugnaliga og abyrgdarfulla leidslu, sum fremur eina
sunna og virkna vadastyring og ikki eggjar til at taka
ov storar vadar.

LiV hevur ikki l@narskipanir, sum hava deggjan til at
dtaka éneyBugar vadar.

Information

Remuneration

It is the goal of LIV to create highest possible value for
the customers through best possible financial return and
lowest possible administration costs. Based on this the
management has prepared a remuneration policy for
with the purpose to ensure that management and
employees are remunerated in such a way that the
enterprises business goals and long-term strategic goals
are supported best possible.

The salary conditions reflect and support that LIV
continuously can recruit and maintain @ competent and
prudent management that promotes a sound and
effective risk management and does not motivate to take
excessive risks.

The remuneration policy does not imply incentives that
encourdges to take unnecessary risks.

P/F LIV LIVS- 0G PENSJONSTRYGGINGARFELAG HALVARSFRASHGH 2024 -
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nplysingar um felagid | Company Information

Leidslustgrv hja nevnd og stjérn / The directorships of the Board of
Directors and the Executive Management

MNevnd

Finn Danberg, nevndarformadur
Stjori i Sp/F Danberg

Stjori | Sp/F Jardir

Stjéri { Sp/F Lyfta

Nevndarformadur i P/F LIV livs- og
pensjonstryggingarfelag
Nevndarformadur i P/F Royndin
Nevndarlimur i P/F Bargid
Nevndarlimur i Sp/F Jardir

Gunnleyg Arnafjall, nzstforkvinna
Nztsforkvinna i P/F LIV livs- og
pensjonstryggingarfelag

Nevndarlimur i P/F Royndin

Kari Petersen, nevndarlimur
Nevndarlimur i P/F Tryggingarfelagid LIV
Nevndarlimur i P/F Royndin
Nevndarlimur i P/F LIV Fastogn
Nevndarlimur i P/F LIV livs- og
pensjonstryggingarfelag

Heagni Olsen, nevndarlimur
Nevndarformadur i P/F Tryggingarfelagid LIV
Nevndarformadur i P/F LIV Fastogn
Nevndarformadur i P/F Litaval
Nevndarformadur i Sp/f Fra 1 |. mai 1993
Nevndarlimur i P/F Royndin

Nevndarlimur i P/F LIV livs- og
pensjonstryggingarfelag

Figgjarstjori i Almannaverkinum

P/AE LIV LiVS: 0G PENSJONSTRYGGINGARFELAG HALVARSFRAS@EGN 2024 -

Board of Directors

Finn Danberg, Chairman
CEO of SpIF Danberg

CEQ of SplF [ardir

CEO of SplF Lyfta

Chairman of PIF LIV livs- og
pensjénstryggingarfelag
Chairman of PIF Royndin
Board Member of PIF Bardid
Board Member of SpIF fardir

Gunnleyg Arnafjall, vice chairman
Deputy chairman of PIF LIV livs- og
pensjonstryggingarfelag

Board Member of PIF Royndin

Kdri Petersen, Board Member

Board Member of PIF Tryggingarfelagid LIV
Board Member of PIF Royndin

Board Member of PIF LIV Fastogn

Board Member of PIF LIV livs- og

pensjonstryggingarfelag

Hegni Olsen, Board Member
Chairman of PIF Tryggingarfelagio LIV
Chairman of PIF LIV Fastogn
Chairman of PIF Litaval

Chairman of Sp/F Fra | l. mai 1993
Board Member of PIF Royndin

Board Member of PIF LIV livs- og
pensjénstryggingarfelag

CFO of Almannaverkid
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Arni Arge, nevndarlimur
Figgjarstjori i P/F Formula

Stjori i P/F Seiggi

Stjéri i P/IF Okrava

Stjori i Sp/f Taroa

Nevndarformadur i P/F Formula Solutions
Nevndarformadur i Formula IT A/S
Nevndarlimur i P/F Tryggingarfelagid LIV
Nevndarlimur i P/F LIV Fastogn
Nevndarlimur i P/F Royndin
Nevndarlimur i P/F LIV livs- og
pensjonstryggingarfelag

Nevndarlimur i P/F Seiggi

Nevndarlimur i P/F Oktava

Stjorn

Jan Jakobsen, stjéri

Stjéri § PIF Tryggingarfelagi® LIV

Stjéri | P/F LIV Fastogn

Stjori i PIF LIV livs- og pensjénstryggingarfelag
Stjéri i P/F Royndin

Nevndarformadur | P/F Ognarfelagi® matr nr. 1332e
Nevndarformadur i P/F Fastogn
Nevndarformadur i DropBucket ApS
Nevndarformadur i GT 6. january 2017 ApS
Nevndarlimur i Eftirlenargrunnurin fyri
starvsfélk i P/F BankNordik
Nevndarformadur | Globe Tracker ApS

Information

Arni Arge, Board Member
CFO of PIF Formula

CEO of PIF Seiggi

CEO of PIF Oktava

CEO of Splf Taroa

Chairman of PIF Formula Solutions
Chairman of Formula IT A/S
Board Member of PIF Tryggingarfelagid LIV
Board Member of PIF LIV Fastogn
Board Member of PIF Royndin
Board Member of PIF LIV livs- og
pensjbnstryggingarfelag

Board Member of PIF Seiggi
Board Member of PIF Oktava

CEO

Jan Jakobsen, CEQ

CEO of PIF Tryggingarfelagid LIV

CEO of PIF LIV Fastogn

CEO of PIF LIV livs- og pensjénstryggingarfelag
CEO of PIF Royndin

Chairman of PIF Ognarfelagid matr nr. 1332e
Chairman of PIF Fastogn

Chairman of i DropBucket ApS

Chairman of GT 6. january 2017 ApS

Board Member of Eftirlonargrunnurin fyri
starvsfélk [ PIF BankNordik

Chairman of Globe Tracker ApS

P/FE LIV Livs- OG PENSJONSTRYGGINGARFELAG HALVARSFRAS®IGH 2024 - 11



Halvarsroknskapur / Semi-annual Accounts

Leidsluatekning / Management’s Statement

Vit leggja vid hesum fram halvarsfrasegn fyri felagid
og fyri samtaki® fyri fyrra halvar 2024
Halvarsfrasegnin er gjord i samsvari vid asetingarnar
i legtingsldgg  um PF LIV livss og
pensjonstryggingarfelag  og i roknskapar-
kunngerdini.

Tad er okkara fatan, at halvirsroknskapurin gevur
raettvisandi mynd av felagsins og samtaksins ognum,
skyldum, figgjarligu steduni og av urslitinum.

Leidslufragreidingin inniheldur eftir okkara askodan
eina raettvisandi fragreiding um gongdina i felagnum
og, um virksemi samtaksins og figgjarvidurskiftini, og
eina lysing av teim tydningarmestu vadunum og
évissu taettunum, sum kunnu koma at dvirka felagid
avikavist samtaki®.

Térshavn, tann 26.09.2024

57'6rn

Jant)

sgjori / C

sen

0l d

Ne
iyd Gunnle Ek}n)@

Finn Danberg

nevndarformadur nzstiorkvinna

chairman vice_chairman
e /i /JLA:-\\ _:LfL Lruf (,

Kéri Petersen Arni Arge

The Board of Executives and the Board of Directors have
today discussed and approved the Semi-nnual Report for
2024 for the Company and the Group. The Semi-annual
Report is presented in accordance with the Act on PIF
LIV livs- og pensjonstryggingarfelag and the Executive
Order on Financial Reports for Insurance Companies.

We consider the Financial Statements to give a true and
fair view of the Company’s and the Group's assets,
liabilities, financial position and result.

In our opinion the Management’s Review gives a true
and fair presentation of the development in the
Company’s and the Group's activities and financial as
well as a description of material risks and elements of
uncertainty that may affect the Company and the Group.

Hragr:i Olsen

P/F LIV LIVS- 0G PEMSJONSTRYGGINGARFELAG  HALVARSFRAS®GHN 2024 - 12



Halvarsroknskapur [ Semi-annual Accounts

Rakstrarroknskapur / Income Statement

| Mdbdurfelag / Paront Samtak / Group
Q2 2024 Q2 2023 Q12024 Q212023
Mot tDKK tDKK tDKK LDKK
HNote
2 Tryzgingargield brutto / Premiums, pross 17.451 16.940 17.451 16,940
Endurtryggingargjold / Rei ‘e premiums -1.294 -1.305 -1.294 -1.305
Tryggingargjald fyrl egna rokning tilsamans / Total premiums, net of reinsurance 16.157 15.635 16.157 15.635
Inntokur fré atkngttum virkjum / lncome from group enterprises 0 o 0 -11.983
Inneakur frd egubygningum / Income from Investment properties 0 a 0 24,077
i Rentuinntokur og vinningsbyd v.m. / Interest income and dividend ete. 16.009 17.607 16.00% 19.964
4 Virdisjavningar / Volue adjustments B83.439 76,154 B3.439 80.570
Renwicraldslur / Financlal expances a - 0 -7.503
Fyrisiingarkostnadur av ilaguvirksemi / Adminitration expenses, investment activities -4.004 -3.594 4,004 -6.739
Urslit av ilaguvirkseml tilsamans / Total Invastment activity result 95.445 90.167 95.445 98.406
5 Utgoldnar veitingar / Claims paid -74.895 -57.313 -74.895 -57.313
Endurgoldid fri enduruyggingum / Repald by reinsurance 698 511 698 511
Tryggingarveitingar fyri egna rokning tilsamans / Insurance banefits, net of relnse =74.197 -56.802 74,197 -56.802
Broyting i livstryggingaravsetingum / Change in iife insurance provisions 76311 11.168 76,331 22.|88
Broyting i endurtryggjaranna parti / Change in reiniurer’s part 1.498 0 |.498 0
Broyting | livstryggingaravsetingum fyrl agna rokning tilsamans /
Change in life Insurance provisions, net of relnsurance 77.829 12.188 77.829 22.168
& Fyrisitingarkostmadur / Adminktration expenses -2352 2.104 -2.352 -1.104
Pravis|énir og partar ay Grslium frdé endurtrygglarum /
Commission and part of the result from relnsurance a 1] 0 o
Ralstrarkostnadir av tryggingarvirksemi fyri egna rokning tilsamans /
Total operating expenses of insurance activities, net of reinsurance -2.352 -2.104 =1.352 2,104
Flutr arslic av fleguvirksemi / Tronsferred investment retum 0 0 ] 0
TRYGGINGARTEKNISKT URSLIT / TECHNICAL RESULT 112.882 69.084 112.862 77.323
lleguirslic av eginognini / Investment return on equiy o 0 0 0
URSLIT ADRENM SKATT / RESULT BEFORE TAX 112,882 69.0B4 112,882 77.323
7 Skatwur / Tox 0 0 0 2513
Urslie 48renn minniluspartasigaranna part / Result before minolity share holders's share 112882 £9.084 112.882 74810
Minnllutaparmelgaranna parwr / Minokity share holders’s share 0 0 0 =5.715
URSLIT / NET RESULT 112.882 49.084 112.882 69.084
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Halvarsroknskapur / Semi-annual Accounts

Figgjarsteda, aktiv / Balance Sheet, Assets

| Madurfelag | Parent Samtak | Group
30.06.2024 31.12.2023 30.06.2024 31.12,2023
Nota tDKK tDKK tDKK tDKK
Nate
OGN / ASSETS
8 lagubygningar v.m. | Investment properties 0 0 496.600 496.600
9 Kapimlpartar | atknyrum virkjum / Investmenst in Group Enterprises 154214 154214 0 0
10 Kaplalparr i assosieradum virkjum / Jnvestments in Associoted Enterprises 2.500 2.500 24,582 14,582
Aogn hji assosleradum virkjum / Recelveables from Associates 0 0 6,453 6.453
Lin dl atknyce virkir / Loans to Group Enterprises 55.975 58.560 -1.585 0
Lan til assosierad virkir / Loans te Associated Enterprisess 32.159 28,945 33159 28.945
ilogur i atknytt og assosierad virkir tilsamans /
Total investments in Group and Assicated Enterprises 245,848 244.219 61.609 59.980
Kapitalpartar / Equity investments 80.050 81.620 85.466 B6.995
Linsbrav / Bonds 263.305 277.229 263305 277.229
lisguprégy ! Investment units 1.119.588 1.047.311 1.119.588 1.047.311
Vedtrygg|ad udin / Mortgage loans 82,569 73216 82,569 73216
Onnur uddn / Other loans 64.530 67.320 64,626 67416
Innldn / Deposits 42.350 55.766 64.721 78.137
Adrar figgjarligar ileguognir tilsamans /
Other financial investment ossets, total 1.652.432 1.602.461 1.680.275 1.630.304
ILBGUOGHN TILSAMANS | TOTAL INVESTMENT ASSETS 1.898.279 1.846.680 2.238.483 2,186,884
Endurtryggjaranna partur av avsetingum ul endurgjeld /
Reinsurer’s part of provisiens for repayments 5.885 4.387 5.885 4.387
Endurtryggjaranna partur av avsetingum til tryggingaravtalur tils. /
Reinsurer’s part of provisiens for rainsurance agreements, total 5.885 4.387 5.885 4.187
Aogn hja tryggingarfelegum / Receiveables from insurance companies 0 267 0 267
Acgn hji atknyttum virkjum / Receiveables from Group Enterprises 0 5.500 0 0
Onnur dogn / Other receiveables 6.796 13.548 8.820 15.571
AOGN TILSAMANS / TOTAL RECEIVEABLES 12.682 23.701 14,705 20,225
Fyribils ogn / Temporarily held assets 16,935 16935 16.935 16,935
ONMNUR OGN [ ALT 16.935 16.935 16.935 16.935
Rentur tl gédar og innvunnin leiga | Acerued interest and earned rent 2.655 8B6 1.655 BB
TIDARAVMARKINGAR TILSAMANS | TOTAL ACCRUALS AND DEFERRED 2.655 886 2.655 BaG
OGN TILSAMANS | TOTAL ASSETS 1.930.551 1.688.202 2.272.778 2.224.930
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Halvarsrolknskapur | Semi-annual Accounts

Figgjarstada, skyldur / Balance Sheet, Liabilities

Mot

Note

13
14

Modurfelag / Parent

Samtak | Group

30.06,2024 31.12.2023 30.06.2024 3l.12.2023
eDKK tDKK tDKK tDKK
SKYLDUR / LIABILITIES
Partapeningur / Share copitol 16428 16428 16428 16428
Framflute Grslit / Retained earnings -509.351 -622.243 -509.351 622,242
Partur hjd felagnum / Tha company's shara -491.933 -605.814 -492.933 -605.814
Minnilutaparmelgarar / Minority shareholder’s share [} 0 121.097 121.097
EGINOGN | EQUITY -492.933 -605.814 -371.836 -484.717
Uhsemur skarur / Defarred tax 0 23.014 23.014
AVSETINGAR TILSAMANS /| TOTAL PROVISIONS 0 23.014 23.014
Livstryggingaravsedngar / Life insurance provisions 2416901 2493232 2.416.901 2.493.232
AVSETINGAR TIL TRYGGINGAR- OG [LEGUAVTALUR TILSAMANS /
TOTAL PROVYISIONS FOR INSURANCE AND INVESTMENT AGREEMENTS 2.416.901 2.493.232 2.416.901 2.493.232
Skuld ol kreditfelog / Debt to financial insitutlons 0 0 192.120 192.120
Onnur skuld / Other debt 6.283 785 6779 1.281
SKULD TILSAMAMS /| TOTAL DEBT 6.582 785 204.699 193.401
SKYLDUR TILSAMANS / TOTAL LIABILITIES 1.930.551 1.888.202 2.272.778 2.224.930
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Halvarsroknskapur | Semi-annual Accounts

Fragreiding um eginogn / Statement of Changes in Equity

Eginogn - samtalc/ Equity - Group

Parta- Framflutt

peningur / arslic /

Share Retained Tilsamans /
tDKK capital earnings Total
Eginogn |, januar 2023 / Equity | January 2023 16.428 -669.393 -652.965
Urslic / Result for the year 47.151 47.151
Eginogn 3. desember 2023 [ Equity 3] December 2023 16.428 -622.242 -605.814
Eginogn 1. januar 2024 / Equity | January 2024 16.428 -622.242 -605.814
Urslic / Result for the year - 112.882 112,882
Eginogn 30. juni 2024 [ Equity 30 June 2024 16.428 -509.360 -492.932
Eginogn - madurfelag / Equity - Parent Company

Parta- Framflute

peningur / Grslic /

Share Retained Tilsamans /
tDKK capital earnings Total
Eginogn 1. januar 2023 / Equity | January 2023 16.428 -669.393 -652,965
Urslit / Result for the year - 47.151 47.151
Eginogn 31. desember 2023 / Equity 31 December 2023 16.428 -622.242 -605.814
Eginogn |. januar 2024 / Equity | january 2024 16,428 -622.242 -605.814
Urslit / Result for the year . 112.882 112.882
Eginogn 30. juni 2024 | Equity 30 June 2024 16.428 -509.360 -492.932
Tal av partabrevum: / Number of shares: | parmabrey / | Share i kr. 500.000

| parabraeyv / | Share i kr. 15.928.254

Felagi® er ikki longur fevnt av krevunum um solvenskrav og kjarnufaefeingi. Landskassin vedheldur fyri virksemi

felagsins sambzrt lagtingslog nr. 64 fra 10. oktober 1966 um livstryggingarvirki.

The Company is no longer subject to the capital requirements in the Insurance Legislation. The Government guarantees

for the Company’s operations.
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Halvarsroknskapur / Semi-annual Accounts

Notur / Notes

|. Nyttur roknskaparhattur / Accounting Policies

Alment

Halvarsfrasagnin er gjord | samsvari vid asetingarnar
i logtingslég um P/F LIV livs- og pensjons-
tryggingarfelag  og 1  roknskaparkunngerdini.
Roknskaparhatturin  er obroyttur i mun til
undanfarna ar.

Alment um innrokning og mating i arsfrasegn
felagsins

i rakstrarroknskapinum verda inntokur innroknadar
so hvert, sum tar verda forvunnar, harundir
virBisjavningar av figgjarligari ogn og skuld. |
rakstrarroknskapinum verda somuleidis
innroknadar  allar  Gtreidslur - harundir
tryggingarveitingar, broytingar | avsetingum og
broytingar i bonus — so hvert hesar verda stadfestar.

[ figgjarsteduni ver8a ognir innroknadar, ti tad er
sannlikt, at framtidar figgjarligir fyrimunir fara at
koma felagnum til gédar, og virdi 4 ognini verdur
mett alitandi. Skyldur ver8a innroknadar i
fizgjarsteduna, ta hesar eru sannlikar og kunnu
mdtast alitandi.

Vid innrokning og mating verdur fyrilic tikid® fyri
vaentadum tapi og vadum, i® visa seg, adrenn
arsroknskapurin er lidugur, og sum kunnu sanna ella
avsanna vidurskifti, sum véru til stadar vid
roknskaparlok.

Avrunding av upphaddum

Allar upph=ddir eru i donskum kronum og verda
avrundadar til heil tal. Av ti at telini verda avrundad
hvert fyri seg, kunnu avrundingarmunir vera millum
upplystar samanteljingar og summin av teimum
undirliggjandi telunum.

P/F LIV Livs- 06 PENSIONSTRYGGINGARFELAG

General Information

The Semi-annual report is presented in accordance with
the Act on PIF LIV livs- og pensjonstryggingarfelag and
the Executive Order on Financial Reports for Insurance
Companies. No changes have been made to the
Accounting Policies as compared to previous year.

General  principles and

measurement

of

recognition

In the income statement, all income is recognised as it is
earned - including value adjustments of financial assets
and debt. Further, all expenses — including insurance
claims, changes in provisions and changes in bonus— are
recognised as they are defrayed.

Assets are recognised in the balance sheet when it is
probable that future benefits will accrue to the company
and when the value of the asset can be measured
reliably. Liabilities are recognised in the balance sheet
when it is probable that future financial benefits will flow
out of the company, and when the value of the liability
can be measured reliably.

Recognition and measurement take into account
expected losses and risks that appear before the Annual
Accounts are completed and that can verify or deny
conditions that were present at closing of accounts.

Reounding of amounts
All amounts are presented in Danish kroner, rounded to
integers. Every figure is rounded off separately and for

that reason, minor differences between the stated totals
and the sum of underlying figures may occur.
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Halvarsroknskapur | Semi-annual Accounts

Umrokning av dtlendskum gjaldoyra og
kurstrygging

Halvarsfrasegnin  er | donskum  kronum.
Transaktionir i Gtlendskum gjaldoyra verda st@dugt
umroknadar til danskar krénur vid
gjaldoyrakursinum 2 transaktiéns-degnum.

Aogn, skuld og adrir moneterir postar { Gtlendskum
gjaldoyra verda umrokna8ir til danskar kronur vid
gjaldoyrakursinum a degnum fyri figgjarsteduni.
Stadfestur og ikki stadfestur vinningur ella tap av
umrokning av utlendskum gjaldoyra verdur
innroknad i rakstrarroknskapin undir ileguvirksemi.

Samtekuroknskapur

Samtekuroknskapurin fevnir um modurfelagid og
déteurfelegini, P/F Royndin og P/F Fastogn, hvers
arsfrasagnir eru grundadar i sama roknskaparhatt,
sum tann hja m&durfelagnum.

i samtekuroknskapinum ver®a grannskodadar
arsfrasagnir fyri modurfelagi® og dotturfelogini
konsolideradar, og konserninnanhysis inntekur og
atreidslur, partabravaognir, millumverandi,
vinningsbyti umframt innanhysis vinningur og tap av
st@disognum verdur eliminerad.

Av ti, at eingin halvirsroknskapur fyriliggur fyri
dotturfelsgini, er raksturin settur til 0, medan
figgjarste@dan er sett til somu virdir sum 31.12.2023,

Roknskaparligar metingar

Fyri at greida Gr hondum roknskapin, ma leidslan
gera nakrar roknskaparligar metingar vidvikjandi
framtidar vidurskiftum, sum hava ty8andi avirkan a
roknskaparliga virdid av ognum og skyldum. Tey oki,
har leidslunnar vandu metingar og asetingar hava
storsta tydning, eru:

® skyldur vidvikjandi tryggingaravtalum

e dagsvirdi a oskrasettum figgjarligum ileguognum

Foreign currency translation

The Company’s functional currency and reporting
currency is Danish kroner (DKK). Transactions in foreign
currencies are translated using the exchange rate at the
date of transaction.

Maonetary balance sheet items in foreign currencies are
translated using the exchange rates on the balance
sheet date. Any exchange differences in connection with
foreign currency translations are recognised in the
income statement.

Consolidated Accounts

The Consolidated Accounts comprise the parent
company and the subsidiaries PIF Royndin og PIF
Fastogn. All financial statements used for consolidation
are essentially prepared in accordance with the
accounting policies of the Parent.

The consolidated financial statements consolidate the
audited financial statements of the Parent and its
subsidiaries, eliminating intra-group income and
expenditure, shareholdings, balances and dividends as
well as unrealised intra-group proceeds and losses on
inventories and fixed assets.

Since no semi-annual accounts are present for the
subsidiaries, the Income Statment figures are valued to
0 and the Balance Sheet figures are valued to same
values as at 31.12.2023.

Accounting estimates

In order to prepare the annual accounts, management
must perform a number of accounting assessments
concerning future circumstances that may have a
material effect on the accounting value of assets and
liabilities. These are the areas on which the experienced
assessment of management is of the greatest impact:

e liabilities regarding insurance contracts

e fair value of unregistered financial instruments

P/F LIV LIVS- OG PENSJONSTRYGGINGARFELAG HALVARSFRAS@GN 2024 18



Halvarsroknskapur / Semi-annual Accounts

Skyldur vidvikjandi tryggingaravtalum

Uppgerdin av skyldum vidvikjandi tryggingaravtalum
byggir 4 nakrar tryggingarfrediligar (trokningar.
Hesar Utrokningar byggja a fortreytir um m.a. livitidir
og avlamni.  Tryggingareftirlitid og danska
Figgjareftirlitid hava gjert taltlfar, sum regluliga
verdur dagfert, og sum ligeur til grund fyri
uppgerdum felagsins.

Til uppger® av tryggingarligum avsetingum til
miBalrentu nytir felagi® eina rentukurvu, sum danska
Figgjareftirliti® hevur gjert.

Dagsvirdi a  dskrasettum
ileguognum

figgjarligum

Fyri figgjarlig ambod, har virisasetingin bert i minni
mun byggir a stadfestar marknadarupplysingar, er
virdisasetingin bygd 4 metingar. Hetta er t.d. galdandi
fyri partabrev, sum ikki eru bersskrisett, ilogur |
oskrasettar ilpgufondar og fyri kapitalpartar i
dotturfelegum, sum eiga og reka Gtleigubygningar.

Vir8isasetingin av ilegunum i fondum er sum
hevudsregla  grundad 4  upplysingar  fra
ilegufondunum  sjilvum ella teimum, sum umsita
hesar.

Hja dotturfelegum, sum eiga og reka
utleigubygningar, verda hesir arliga virdisjavnadir til
mett dagsvirdi grundad 4 eina DCF (discounted cash
flow) dtrokning. | hesum sambandi verda metingar
giordar av einum hoskandi kravi um avkast fyri
hvenn bygning ser, umframt metingar av rakstrinum
av ti einstaka bygninginum i minst 10 ar, so sum
vantadar leiguinntekur, rakstrardtreidslur,
tomgongd, tervinum fyri abétum osfr. Hesar
metingar hava allar dvirkan a roknada dagsvirdi.

Byti av rakstrardarsliti

Felagi® hevur bytt rakstrardrslitid  eftir  hini
sonevndu kontributidénsmeginregluni, sum i stuttum
merkir, at tey, id eru vid til at skapa Grslitid, faa sin
lut i ti.

Halvarsdrslitid  fyri 2024 er byte eftir nevndu
meginreglum, sum fyri 2024 merkir, at alt Grslitid er
flutt til eginognina.

P/F LIV LIVS- 0G PENSJONSTRYGGINGARFELAG

Liabilities regarding insurance contracts

The calculation of liabilities regarding insurance
contracts is based on a range of actuarial calculations.
In these calculations, assumptions regarding a range of
variables concerning mortality and disability etc. are
applied. The assumptions are based on longevity
benchmark and empirical data from the existing
insurance portfolio prepared by the Faroese and the
Danish supervisory authorities which are updated on a
regular basis.

Provisions for regular life insurance to average rate are
calculated using the Danish FSA's yield curve.

Fair value of unregistered financial assets

In the case of financial assets where the evaluation only
to a lesser degree is based on factual market
information, the evaluation is based on assessment. This
applies to e.g. shares that are unregistered, investments
in unregistered investment funds and capital shares in
subsidiaries that hold and run building leases.

The evaluation of the fund investments is, as a rule,
based on information from the investment fund
themselves or the ones who organise these.

In the case of subsidiaries that hold and operate
buildings for lease, these are evaluated annually at
assessed fair value based on a DCF (discounted cash
flow) evaluation. This means that evaluations are made
from a suitable requirement for profit for each building,
in addition to assessments of operations of individual
buildings for at least 10 years, such as expected rent
income, operating expenses, standstill, the need for
repairs etc. These assessments all affect the calculated
fair value.

Allocation of realised result

The company is imposed to allocate the realised result
according to the Faroese Executive Order on the
Contribution Principle.

The financial result of the Parent Company for 2024 is
allocated the equity according to the contribution
principle.
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Halvarsroknskapur / Semi-annual Accounts

Rakstrarroknskapur

Tryggingargjeld

Tryggingargjeld og innskot ver@a innroknad i
rakstrarroknskapin 4 skrasettum gjaldkomudegi.
Endurtryggjarans partur av tryggingargjeldum verdur
drigin fra.

Urslit av ilaguvirksemi

Inntekur fra atknyttum virkjum umfata felagsins part
av urslitinum hja détturfelagum eftir skatt.

Rentuinntekur og vinningsbyti v.m. fevna um arsins
rentuinntekur av  innldinum, vir8isbrevum og
utlinum og vinningsbyti av kapitalpertum eftir skatt.

Virdisjavningar fevna um arsins virdisjavningar av
virdisbrevum og dtlanum.
Fyrisitingarkostnadir av  ileguvirksemi umfata
ognarumsitingarkostna8ir til veitarar, beinleidis
transaktionskostnadir umframt tann partin av
fyrisitingarkostnadi felagsins, sum hevur beinleidis
tilknyti il iloguvirksemi.

Tryggingarveitingar

Tryggingarveitingar fyri egna rokning umfata goldnar
veitingar, endurgjeld fra endurtryggingum, broyting i
avsetingum  til endurgield og broyting i
endurtryggjaranna parti av avsetingum til endurgjeld.

Broyting i livstryggingaravsetingum

Posturin umfatar arsins broyting i livstryggingar-
avsetingunum.

Rakstrarkostnadir av tryggingarvirksemi

Felagi® hevur felags fyrisiting vi® modurfelagid og
systurfeleg, og fyrisitingarkostnadir verda byttir
millum felegini sambart skrivligum avtalum. Hesir
kostnadir fevna um kostnadir i sambandi vid
fyrisiting av tryggingarmongdini iroknad kostnadir, id
hava samband vi& Gtgjeld av veitingum.

Income Statement
Premiums

Premiums and single premiums are recognised in the
income statement at the recorded due date. Reinsurers’
shares of premiums are deducted.

Return on investments

Income from group enterprises comprises the Group’s
and the Parent Company’s share of the relevant
companies’ results after tax.

Interest income and dividends, etc. comprises the year’s
interest revenue on securities and loans as well as
dividends from equity investments after dividend tax.

Value adjustments comprises the year’s value
adjustment of equity investments, bonds and loans.

Administrative expenses of investment activities com-
prises portfolio management fees payable to asset
managers, direct transaction and custody costs as well
as own administrative expenses related to investment
activities.

Claims paid

Insurance benefits, net of reinsurance, comprises pay-
outs for the year including adjustment of the year’s
change in the outstanding claims provisions and dfter
deduction of reinsurers’ shares.

Change in life insurance provisions

The item covers the year’s change in life insurance
provisions.

Insurance operating expenses

The company has common administration with the
Parent Company and sister companies. Administration
costs are divided between the companies according to
written agreements. These costs comprise administrative
costs associated with acquisition, renewal and
administration of the insurance portfolio.
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Halvarsroknskapur /| Semi-annual Accounts

Flutt arslit av ilsguvirksemi

Tann partur av drsliti av ileguvirksemi, sum vidvikur
eginognini, verdur innroknadur i henda postin.

Skattur

Skattur av arsurslitinum, sum fevnir um aktuellan
skatt fyri 4rid@ umframt broytingar i Gtsettum skatri,
verdur innroknadur i rakstrarroknskapin vid ti parti,
sum vidvikur drsdrslicinum.  Skattur  vidvikjandi
meguligum békingum beinleidis a eginognina verdur
innrocknaBur 4 eginognina.  Megulig broyting i
Utsettumn skatti vegna broytt skattaprosent, verdur
innroknad i rakstrarroknskapin.

Felagid er samskattad vi8 P/F Tryggingarfelagid LIV
og tess dotturfeleg umframt P/F Royndina. P/F
Tryggingarfelagid LIV rindar samanlagda skattin fyri
samskattadu felagini.

| sambandi vi® skattliga vidgerd av virdisbrevum
nytir felagid hitt sonevnda lagurprinsippid, sum m.a.
hevur vid s&r, at allir kursmunir, stadfestir og
Ostadfestir  verBa taldir vid | skattskyldugu
inntakuna.

Figgjarsteda
lloguognir
ilogubygningar

loguogn felagsins verdur vir8ismett til dagsvirdi i
arsfrasegnini. Metta dagsvirdid er utroknad vid stedi
i metingum av nettoinntekum av  ileguognini,
umframt metingum av  avkastkrevunum  fyri
ileguognina. Framtidar nettoinntgkan er mett vid
stedi | stadfestum telum, umframt metingum av
framti®ar inntskum.

Kapitalpartar |1 atknyttum
assosieradum virkjum

virkjum og

Kapitalpartar i atknyttum virkjum og assosieradum
virkjum ver8a innroknadir 4 keypsdegnum til
kostpris og sidani til seinast kenda innara virdi
samsvarandi roknskaparhattinum hja samtakinum.

P/F LIV LIvs- 0G PENSIONSTRYGGINGARFELAG

Transferred investment return

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

Tax

Tax of the net result comprises company tax as well as
changes in deferred tax and is measured with the share
of the total tax relating to the net result. Tax relating to
potential entries directly to the equity is recognised in the
equity. Potential changes in deferred tax relating to
changes in the tax rate is recognised in the income
statement.

The company is jointly taxed with the PIF
Tryggingarfelagid LIV Group and PIF Royndin. PIF
Tryggingarfelagid LIV defrays the total tax for the jointly
taxed companies.

As regards taxation of securities the company utilizes the
stock principle and thus all capital gains and losses
realised as well as unrealised are included in the taxable
income.

Balance Sheet
Investment Assets
Investment Property

The company’s investment assets are valuated to
assessed fair value in the Annual Report. The fair value
is calculated based on assessments of future net income
in addition to assessment of investment profit
requirements for the investment asset The future net
income is assessed based on realised income and
predictions of future income.

Investments in Group Enterprises and Associates
Investments in group enterprises and associates are
recognised at cost at the date of acquisition and

subsequently measured at the equity value at the end of
the financial year.
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Tann parturin av eginognini, sum samtakid eigur,
verdur tikin i postin Kapitalpartar i atknyttum
virkjum og Kapitalpartar i assosieradum virkjum.
Tann parturin av darslitinum eftir skatt hja hesum
felegum, sum samtakid® eigur, verdur tikin vid i
postin Inntakur fra atknyttum virkjum og inntakur
fra assosieradum virkjum.

Adrar figgjarognir

Figgjarambod verda innroknad i figgjarsteduna til
keypspris vi® fridritti av keypskostnadi og verda
eftir fyrstu innrokning matad til dagsvirdi. Handlad
figgiarambod verda tikin vid/ir figgjarsteduni a
handilsdegnum.

Dagsvirdid & bersskrasettum figgjarognum verdur
roknad vid st@di | endakursinum & degnum fyri
figgjarstaduni.

Figgjarognir, sum ikki eru bersskrasettar, verda
virQisasettar  til eitt mett dagsvirdi. lkki
bersskrasettar figgjarognir, hvers dagsvirdi ikki
ver8ur mett at kunna dsetast dlitandi, verda tiknar i
figgjarsteduna til kostpris vid fradratti fyri meguligar
nidurskrivingar.

Sattmalavirdi® 4  handla8um, men enn ikki
avroknadum figgjarambodum, verdur tikid vid sum
eitt iskoyti ella ein fradrattur til tey tilsvarandi
figgjarambodini. Dagsvir8id@ 4 bersskrasettum
figgjarambodum  verdur  dsett  samsvarandi
endakursinum 4 degnum fyri figgjarsteduni.

Aogn

Aogn verdur matad til amortiseradan kostnad, sum
vanliga samsvarar vid aljodandi virdi vid fradracti fyri
ventadum tapi.

Fyribils ogn

Fyribils ognir verda innroknadar til tad l=gra av ti

virdi, sum ognin hevdi, ta id hon vard flutt til fyribils
ogn, og dagsvirdi.
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The proportionate ownership shares of the companies’
equity are included under Equity investments in group
enterprises and Equity investments in associates, and the
proportionate shares of the individual companies’ results
after tax are recognised under Income from group
enterprises and Income from associates.

Other Investment Assets

Financial instruments are recognised in the balance
sheet at cost at the trade date, excluding expenses,
corresponding to the fair value and are subsequently
calculated at fair value after initial recognition. For
purchase and sale of financial assets, the trade date is
used as the recognition date.

The fair value of listed financial assets is calculated on
the basis of the closing price at the balance sheet date

Unlisted financial assets are evaluated at fair value.,
Unlisted assets with a fair value, which is not assessed
to be evaluated reliably, is entered into the balance sheet
at cost price deducted by possible depreciation.

When the trade date is used, a liability corresponding to
the agreed price is recognised — at the same time as the
purchase of a financial asset is recognized. The fair value
of listed financial assets is calculated on the basis of the
closing price at the balance sheet date.

Receivables

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

Temporarily held assets

Temporarily held assets are measured to the lower value

of the value, the assets were measured to when
transferred to temporarily held assets and fair value,
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Avsetingar til tryggingar- og ileguavtalur

Livstryggingaravsetingar til midalrentu

Livstryggingaravsetingar verda matadar vid at gera
upp marknadarvirdi® 4 vantadum framtidar
gialdsstreytum  fyri  hverja einstaka trygging.
Marknadarvirdid verdur roknad ut vid at diskontera
tzr einstoku  galdingarnar grundad 4 eina
rentukurvu fra danska Figgjareftirlitinum.

Teir mettu framtidar gjaldsstreymarnir  verda
utroknadir vid stedi | ventadari livitid, vantadari
eking i livitid og avlamnisintensiteti grundad 4
fraibodad samanburdargrundarlag (benchmark) fyri
livitidarfortreytum fra Tryggingareftirlitinum.

[ uppgerdunum er hadd tkin einum meguligum
vadaiskoyti, sum er tann upphadd, id ein meguligur
keypari av livstryggingarmongdini vil krevja fyri at
ataka s&r vadan fyri, at kostnadurin av at gera upp
tryggingarmongdina  vikur fra ti  uppgjerda
natidarvirdinum av vaentadu gjaldsstreymunum.

Livstryggingaravsetingar innihalda eitt vadaiskoyti,
sum tekur fyrilit fyri sveiggjunum i livialdrinum hja
tryggingartakaranum. Harumframt verdur fyrilit tikid
fyri sannlikindum, at tryggingartakarar afturkeypa
egnar tryggingar, grunda® & greiningar av
tryggingarmongdini.

Harumframt er iroknad ein mett upphz=dd til rindan
av  framti®ar  veitingum, sum stava fra
trygeingarhendingum i roknskapararinum, men sum
ikki eru fraboBadar vid drslok.

Tryggjadar veitingar eru marknadarvirdid a teimum
veitingum, sum eru tryggjadar ti einstaka tryggingar-
takaranum. Hesar verda roknadar sum nutidarvirdid

& ventadum framtidar veitingum, umframt
ndtidarvirdid a mettum framtiGar
umsitingarkostnadum vid fradratti av

natidarvirdinum av teimum avtaladu framtidar
tryggingargjeldunum. Harumframt er lagt afturat eitt
vadaiskoyti.

P/F LIV Livs- 0G PENSJOMNSTRYGGINGARFELAG

Provisions for insurance and investment

contracts

Life insurance provisions for average interest

Life insurance provisions are measured on every
insurance plan by determining the market value of
expected future cash flows. The market value is
calculated by discounting the individual payments on the
basis of the yield curve published by the Danish Financial
Supervisory Authority.

Expected future cash flows are calculated on the basis
of present life expectancy, future life expectancy
improvements and a disability intensity on the basis of
an announced benchmark by the Faroese Financial
Supervisory Authority.

In the calculations a risk margin is included which is an
amount that a potential buyer of the insurance portfolio
would claim as payment for the risk, that the cost of
liquidating the insurance portfolio does not correspond
to the calculated present value of expected the cash
flows.

The life insurance provisions include a risk charge taking
into account fluctuations in life expectancy. Further, the
recognition of the risk charge is based on the
determination of probabilities of policies being
surrendered based on analysis of the insurance portfolio.

The provisions include an estimated amount to cover
future insurance benefits pertaining to insurance events
which occurred during the financial year but had not
been reported at the balance sheet date.

Guaranteed benefits represent the market value of
benefits guaranteed to the individual insured. These are
calculated as present value of expected future claims
with the addition of present value of expected future
administrative expenses and less present value of the
agreed future premiums. A risk margin is added.
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Personligir bonusmeguleikar umfata skyldir at veita
framtidar bonus og verda gjerdar upp sum munurin

millum uppsparingina hja tryggingartakarunum og
nutidarvirdi® a tryggjadu veitingunum. Bonus-
meguleikarnir kunnu ikki hava negativt virdi.

Felags bonusmeguleikar umfata tann partin av
stadfestum drslitum, sum tryggingartakararnir eiga
lut i, og sum eru avsett i eina felags pulju til framtidar
bonustilskrivingar.

Retrospektivar avsetingar eru goldin tryggingargjeld
vid fradratti av dtgoldnum veitingum og umsitingar-
kostnadum og vid samladum rentum legdum afturat.

Avsetingar til endurgjeld fevna um ikki goldnar, men
falnar tryggingarveitingar.

Skuld

Skuld verdur matad til amortiseradan kostpris, og
hetta svarar vanliga eisini til aljodandi virdi.

Utsettur skattur

Utsettur skattur verdur roknadur av ellum
vidkomandi  ti®arbundnum  munum  millum
roknskaparlig og skattlig virdi a aktivum og skyldum
og verdur innroknadur i figgjarsteduna vid galdandi
skattaprosenti. Meagulig Gtsett skattaaktiv ver8a
innroknad til tad virdi, aktivid kann vantast at kunna
realiserast fyri.

Alctuellur skattur

Skyldugur  skattur  verdur  innroknadur i
figgjarst@duna vid teirri upphzdd, sum kann
utroknast av skattskyldugu inntekuni fyri arid.

P/F LIV LiVS- OG PENSJONSTRYGGINGARFELAG

Individual Bonus Potential comprises commitments to

pay a future bonus and is calculated as the difference
between the policy holder’s savings and the present
value of the guaranteed benefits. The value of the Bonus
Potential cannot be less than zero.

Collective Bonus Potential is the policyholder’s share of

the realised results that has been set aside collectively to
future bonus payments.

Retrospective provisions are paid premiums after the
deduction of disbursed benefits and expenses and the
addition of accrued interest.

Provisions for claims are estimates of expected
disbursements and past due, but not paid, insurance
benefits.

Payables and provisions

Payables and provisions 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 and are recognised in
the balance sheet at the tax rate applicable. Potential
deferred tax assets are recognised, following an
assessment, at the expected realisable value through a
set-off against deferred tax liabilities or against tax on
future earnings.

Current taxes
Current tax payable is recognised in the balance sheet

as tax computed based on the taxable income for the
year.
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Adrar notur / Other Notes

Nota
Note

2 Vadastyring og vidkvamisupplysingar / Risk Managemend and voulnerability information

Vid atliti at trygga tryggingartakarunum mest
magulige avkast og best meguligar
tryggingardekningar er fyriskipad ein virkin styring av
tryggingarvirksemi og ileguvirksemi.

MNevndin dsetur i politikkum og leidreglum yvirskipada
stedi fyri, hvenn vdda felagid kann draka szr, og
hvussu vdBastyringin shal fyriskipast {
gerandisdegnum.

Dagliga leid@slan heldur leypandi eyga vid viBunum og
tryggjar, at hesir eru innan karmarnar frd nevndini.

Nidanfyri verdur greite frd, hvussu teir mest tySandi
vadarnir verda handfarnir.

Figgjarligir vadar

Fyri felagi® eru starstu vddarnir knyttir at tryggingum,
ti hesar eru allar sonevndar midalrentu tryggingar, har
felagi® hevur veitt tryggingartakarunum eina fasta
rencu. Felagi® styrir vadunum vid eina serskildari
ilmgustrategi fyri hesar tryggingar.

Mest tydandi vadar

Fyri  felagid® eru mest tyBandi  vadarnir
marknadarvadin, tryggingarligir vidar, operationellir
vadar og handilsligir vadar.

Marknadarvadi

Marknadarvadin er vadin fyri, at virdid 4 aktivunum
ella skyldunum hja felagnum broytist vegna rentu- og
kursbroyting v.m. Gjaldferisvadin er vandin fyri tapi,
id stendst av tervinum fyri gjaldferi innan stutta
tidarfreist fyri at halda gjaldskyldur felagsins.

Mbétpartsvddin er vadin fyri rapi orsakad av, at
motpartar ikki halda sinar skyldur. Vantandi spjading
kann hava tap vid szr, um ilegur i ov stéran mun eru
bundnar { dvisar vinnur ella marknadir o.s.fr.

P/F LIV LiVS- 0G PENSJONSTRYGGINGARFELAG

In order to ensure customers, the highest possible yield
and best possible insurances an active management of
insurance and  investment activities has been
implemented,

The Board of Directors stipulates in policies and guidelines
the overall level of risks that the company can take and
the ongoing risk management.

The Management monitors continuously the risks and
ensures that these do not exceed the limits from the Board
of Directors.

Below it is explained how the most significant risk factors
are managed.

Financial Risks

The most significant risks to the company are related to
the insurances because these are all average rate
insurances where the company guarantees a fixed rate.
The company manages risks with a specific investment
strategy for such insurances.

Most significant risks

To the company the most significant risks are market risk,
insurance risks, operational risks and business risks.

Market risk

Market risk Is the risk that the value of the securities or
the company’s dues will change because of interest or
share price changes etc. Liquidity risk is the risk of loss
arising from short-term liquidity need in order to maintain
the company’s dues.

Counterparty risk is the risk of losses caused by the failure
of counterparties to maintain their dues. A lack of diversity
may entail losses, if investments are tied to any single
industry or market ete.
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Fyri felagi® og fyri samtakid er marknadarvidin tann
starsti einstaki figgjarligi vidin, og tann vadin, har
starsti parturin av fafeingiskravinum stendst av. Hesin
vadi verdur m.a. avmarkadur vid at tryggja héskandi
karmar fyri rentuvida fyri lansbrev. Umframt
marknadarvidan er ein dvisur motpartsvadi og
operationellur vidi.

Marknadarvidin er undir neyvum eftirlit. Felagid ger
m.a. hvenn arsfiérding stresstestir av vadanum,
harundir ger felagi® kvartirliga upp fefeingiskravid,
har ognir og skyldur verda vidamettar.

Rentuvidin hevur munandi dvirkan 4 felagsins
virksemi. T4 livstryggingaravsetingarnar verda gjerdar
upp til eina marknadarrentuy, er ein avisur rentuvadi
fyri eginognina.

Gjaldferisvadin verdur avmarkadur vid, at munandi
partar av ilegunum eru i likvidum, bersskrisettumn
virdisbravum. Métpartsvadin ver@ur avmarkadur vid,
at ein stérur parcur av ileguognunum er settur [ stats-
og realkredittlinsbrav.

Spjadingarvadin er avmarkadur vid at spjada ilegur
felagsins [ ymsar vinnur og marknadir og vid at
avmarka ilegur vi& sama Gtgevara. Somuleiis eru
flegurnar [ partabroev varisligar.

Tryggingarligir vadar

Tryggingarligu  vadarnir vidvikja gongdini |
deydstittleila, avlamnistittleika, avisum hateisligum
sjdkum v.m. Eitt nd elir hakkandi livialdur veitingar
felagsins til eftirlenir, medan tali® 4 andlitum og
sjukrameldingum avirka veitingar | sambandi vid deyda
og sjtiku. Av hesum er mest tydandi vadin livialdur.
Felagi® er i gongd vid at eftirkanna handfaringina av
livialdri.

Spjadingarvadi | sambandi vi® tryggingarligar vddar
fevnir um vandan fyri tapi vegna ov storar einstakar
kundabélkar og einstakar tryggingar. Felagid hevur
avmarkad tryggingarligu vadarmar vid at spjada
tryggingarmongdina  millum  négvar  ymiskar
kundabdlkar, fakfelsg ofl. Eisini hevur felagid
endurtryggjad partar av vadunum.
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For the company and the group, market risk remains the
single greatest financial risk factor, and the risk, where the
largest part of the capital requirement arises. This risk is
limited by e.g. ensuring suitable framework for interest risk
in bonds. In addition to market risk, there is also a certain
counterparty risk and operational risk,

Market risk is carefully supervised. Every quarter, the
company performs risk stress test including calculating the
capital requirement, where assets and liabilities are risk
assessed.

Interest risk has a significant influence on the company’s
activities, When the life insurance provisions are
calculated at a market interest, there is a certain interest
risk for the equity.

Liquidity risk is limited by the fact that significant amounts
of the investments are in liquid, listed securities. The
counterparty risk is limited through the fact that a
significant part of the investments has been placed ion
government issued bonds and mortgage credit.

Diversification risk is limited through the spread of the
company’s investments onto different industries and
markets, and by limiting securities issued by the same
entity. Similarly, investment in securities is very cautious.

Insurance risks

Insurance risk concerns the developments in fatality rate,
rate of disability, certain serious ilinesses etc. One factor is
the ever-increasing life expectancy of policyholders, which
increases the company’s pension payments, while the
number of deaths and people off work sick affect the
payments for death and illnesses. Of these, the greatest
risk is life expectancy. The company is in the process of
revaluating its handling of life expectancy.

Diversity risk concerning insurance risks are the risk of loss
owing to too great exposure in one customer group or
single insurances. The company has limited the insurance
risks by diversifying the insurances between many different
customer groups, unions etc, The company has also
reinsured parts of the risk exposure,
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Operationellir vadar

Operationellir vidar fevna um vada fyri tapi vegna
feilir { KT-skipanum, legfrediligar osemjur, ikki
nektandi ella skeivar mannagongdir ella svik. Felagid
avmarkar operationellan vida vid funktidnsskilnadi og
innaneftirliti, sum stedugt verSur endurskodad og
dagfert.

Kvartarliga verda allir operationellir vadar
gi@gnumgingnir, og @ll megulig tap verda skrasett og
friboBad til leidsluna.

Handilsligir vadar

Handilsligir vidar fevna um strategiskar vddar, vidar
fyri umdemi og adrar vadar vid tilknyti il uttanhysis
dvirkanir. Felagid fylgir neyvt vid gongdini 4
marknadinum fyri at tryggja, at prisir og tenastustig
eru 4 kappingarferum stedi. Storur dentur verdur
lagdur 4 gé8a kundatznastu umframt opinleika og
giegnumskygni i samskiftinum vid vidskiftafélk,
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Operational risks

Operational risk encompasses both the risk of losses dues
to computer errors, legal disagreements, insufficient or
faulty processes or fraud. The company limits operational
risk through separation of internal functions and internal
supervision, which is continually being re-evaluated and
updated.

All risks are reviewed quarterly, and all possible fosses are
registered and reported to management.

Business risks

Business risk encompasses strategic risk, reputation risk,
and other risks connected to outside influences. The
company monitors the developments on the markets
closely to ensure that prices and our services remain on a
competitive level, Great emphasis is placed on providing
god customer service, in addition to openness and
transparency in communicating with the customers.
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