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Yvirlit yvir samtakid / Group Overview

P/F Tryggingarfelagid LIV og P/F LIV Holding lagdu
saman pr. |. januar 2020 vid P/F Tryggingarfelagnum
LIV sum framhaldandi felag.

A talvuni nidanfyri er bygnadurin hja samtakinum
lystur. P/F LIV Fastogn (fyrr: P/F Lutaibadarvirkid) er
dotturfelag, sum P/F Tryggingarfelagid LIV eigur
100%.

Leidslufragreiding | Management’s Review

PIF Tryggingarfelagid LIV and PIF Liv Holding merged as
at January |, 2020, and PIF Tryggingarfelagid LIV is the
continuing company.

Below the Group’s structure is outlined. P/F LIV Fastogn
(previously PIF Lutaibidarvirkid) is a subsidiary company
owned 100% by PIF Tryggingarfelagid LIV.

P/F Tryggingarfelagio LiV

Livstryggingar og pension / Life insurance and pension

P/F LIV Fastogn 50%

Fastognarfelag / Real estate

Sp/f Odinshadd 11

Fastognarfelag / Real estate

Sp/f FR 2025

Fastognarfelag / Real estate

Sp/f FRI

Fastognarfelag / Real estate

1332e |45%

P/F Ognarfelagi® matr.nr.

Fastognarfelag / Real estate

P/F Heimasta Horn 1l

Fastognarfelag / Real estate

i i

i P/F Flatnahagi : 40

1 o

: Vindmyllulund / Wind farm :

I |
Globe Tracker ApS :22.55%%

KT og télbinadur / IT and hardware i

Har ikki annad er tilskilad, er ognarluturin 100% / Full ownership (100%) unless otherwise specified.

Assosierad feleg eru vist i kassum vid brotastrikum / Companies shown in dashed boxes are associated

companies.
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Hovudstel og roknskaparsamandrattur /| Key figures and summary

Seinastu 5 arini = Samtak / 5-years Summary - Group

|/ Management’s Review

Hovudstal (t.DKK) / Highlights (t DKK) 2025 2024 2023 2022 2021
Rakstrarroknskapur / Income Statement

Tryggingargjoeld / Premiums 531.934 453.263 415215 420.412 446.973
Utgoldnar veitingar / Claims paid -195.805 -162.784 -161.513 -190.798 -128512
Urslit av iloguvirksemi / Investment activity result 90.214 356.565 258.563 -429.633 247.306
Rakstrarkostnadir av tryggingarvirksemi /

Operational expenses from insurance activities -19.700 -17.947 -17.543 -16.951 -18.142
Urslit av endurtrygging / Result from reinsurance -5.271 660 875 -3.265 -5.539
Tryggingartekniske Urslit / Technical resuit 40.107 12,123 16913 22.304 27.466
Arsurslit / Net profit for the year 35.191 12,738 14.763 19.947 24.676
Figgjarsteda / Balance Sheet

Avsetingar til tryggingar- og ilgguavtalur tilsamans /

Total Provisions for insurance and investments 4829.619 4,474,569 3.863.385 3.387.547 3.630.158
Eginogn tilsamans / Total equity 258.680 199.007 189.575 178.308 164.166
Aktiv tilsamans / Total assets 5.304.891 4.829.353 4.225.447 3.720.037 3.949.954
Lyklatel / Financial ratios 2025 2024 2023 2022 2021
Avkast vidvikjandi midalrentuproduktum /

Yield related to average interest rate products -0.3% 1.8% 4,7% -16,0% -3.3%
Avkast vidvikjandi marknadarrentuproduktum /

Yield related to market rate products 2,2% 9.2% 7,4% -11,1% 8,6%
Vidi 4 avkasti vidvikjandi marknadarrentutryggingum /

Risk on yield related to market rate products 2,00 2,00 2,00 2,00 2,00
Kostnadir fyri hvenn tryggjadan /

Expenses for each policyhoider 576 kr. 535 kr. 531 kr. 525 kr. 595 kr.
Kostnadir i prosent av avsetingum /

Expenses as percentage of provisions 0.4% 0.4% 0.5% 0.5% 0,5%
Renting av eginogn eftir skatt / Return on equity after tax 15.8% 6.6% 8,0% 11,9% 16,6%
Fafeingisdekningur / Selvency ratio 391,8% 303,5% 217,8% 286,7% 269.8%
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Seinastu 5 arini - Médurfelag / 5-years Summary - Parent

Leidslufra

reiding

{ Management’s Review

Hevudstal (t.DKK) / Highlights (t. DKK) 2025 2024 2023 2022 2021
Ralstrarroknskapur / Income Statement

Tryggingargjeld / Premiums 531.934 453.263 415.215 420.412 446.973
Urtgoldnar veitingar / Claims paid -195.805 -162.784 -161.513 -190.798 -128.512
Urslit av fleguvirksemi / Ivestment activity resuft 85.937 352.986 255.410 -432.184 245867
Rakstrarkostnadir av tryggingarvirksemi /

Operational expenses from insurance activities -19.700 -17.947 -17.543 -16.951 -18.142
Urslit av endurtrygging / Result from reinsurance -5.271 660 875 -3.265 -5.539
Tryggingartekniskt arslit / Technical result 35.831 8.545 13.760 19.753 26.028
Arsarslit / Net profit for the year 35.191 12.738 14763 19.947 24.676
Figgjarstoda / Balance Sheet

Avsetingar til tryggingar- og ileguavtalur tilsamans /

Total Provisions for insurance and investments 4829619 4.474.569 3.863.385 3.387.547 3.630.158
Eginogn tilsamans / Total equity 216.665 185.719 177.902 169.789 158.067
Aktiv tilsamans / Total assets 5.065.718 4.675.268 4.076.145 3.573.461 3.796.970
Lyldatol / Financial ratios 2025 2024 2023 2022 2021
Avkast vidvikjandi midalrentuproduktum /

Yield related to average interest rate products -0,3% 1,8% 4,7% -16,0% -3.3%
Avkast vidvilkjandi marknadarrentuproduktum /

Yield related to market rate products 2,2% 9,2% 7.4% -11,1% 8,6%
Vadi 4 avkasti vidvikjandi marknadarrentutryggingum /

Risk on yield related to market rate products 2,00 2,00 2,00 2,00 2,00
Kostnadir fyri hvenn tryggjadan /

Expenses for each pelicyholder 576 kr. 535 kr. 531 kr. 525 kr. 595 kr.
Kostnadir | prosent av avsetingum /

Expenses as percentage of provisions 0,4% 0,4% 0,5% 0,5% 0,5%
Renting av eginogn eftir skatc / Return on equity after tax 17.5% 7.0% 8,5% 12,2% 16,9%
Faefeingisdekningur / Solvency ratio 391.8% 303,5% 217.8% 286,7% 269.8%
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Hgvudsvirlisemi

P/F Tryggingarfelagi® LIV er eitt livstryggingarfelag,
sum selur livstryggingar og eftirlenarskipanir 2
feroyska marknadinum.

Felagid umsitur ter tryggingar/eftirlanarskipanir hja
LIV-samtakinum, sum eru tekna®ar eftir 1/1-2000.

Samandrattur av gongdini fyri 2025
Rakstur

2025 hevur veri® merkt av, at partabrevini hildu
fram at hakka. 2025 vard merkt av handilskriggi,
eftir at nyvaldi amerikanski forsetin Donald Trump
byrjadi eitt altjoda handilskriggj vid at aleggja
innflutningstoll a flest allar verur. Hetta hevur skt
um otryggleikan a figgjarmarknadinum.

Feroyski buskapurin er eisini sterkur. Arbeidsloysid
er framhaldandi ligt og lgnardtgjaldingarnar véru
hagri i 2025 i mun til 2024. Talid av lentakarum vaks
eisini i 2025.

Félkaveksturin i Fgroyum helt somuleidis fram i
2025. |. desember bidu ialt 54.981 félk i Feroyum
ella 329 folk fleiri enn 12 manadir frammanundan.

falt véru i 2025 Gtgoldnar 13,6 mia.kr. i lanum. Hetta
er ein vekstur 4 goéd 6,8% samanborid vid 2024.

Voksturin | félkatalinum og lgnaritgjaldingunum
sest aftur i fastu samladu eftirlenar- og tryggingar-
inngjeldunum i 2025.

falt vérdu inngoldnar 531,9 midkr. i brutto
tryggingargjeldum. Hetta svarar til ein vekstur a
15%.

@kta inngjaldid, saman vid talmandi rakstrarkostnadi
seinnu arini, hevur lage lunnar undir, at felagid hevur
lekkad umsitingarkostnadin a
eftirlenaruppsparingini i marknadarrentu.
Umsitingarkostnadurin er lzkkadur fra 2,5% av
arliga inngjaldinum til 2,25%. Hetta svarar til eina

lekking 2 10%. Fasti arligi kostna8urin a kr. 150 er
obroyttur. Broytingin hevur virkad fra 1.1.2026.
Lekkadi umsitingarkostnadurin verdur brukeur til at
hzkka eftirlanaruppsparingina tilsvarandi.

Leidslufragreiding | Management’s Review

Main activities

PIF Tryggingarfelagid LIV is a life insurance company,
which sells life insurance and pension schemes on the
Faroese market.

The company manages those insurances and pensions
of the LIV Group that have been established after
January 1, 2000.

Summary of the 2025 developments

Operations

2025 was characterized by a continued increase in
shares. The year was further impacted by trade disputes
following the implementation of global import tariffs on
most goods by the newly elected U.S. President, Donald
Trump. This development has heightened volatility
across financial markets.

The Faroese economy is also strong. Unemployment
continues to be low and wage expenditures were higher
in 2025 compared to 2024. The number of wage
earners also increased in 2025.

The Faroese population continued to increase in 2025.
On | December, a total of 54.981 people lived in the
Faroe Islands or 329 more people than |2 months
previously.

A total of DKK |3.6 billion were paid in wages in 2025.
This is an increase of 6.8% compared to 2024.

The population growth and the increase in wage
expenditure has made its mark on the fixed total
pensions and insurance payments in 2025.

A total of DKK 531,9 million were paid in gross
premiums. This corresponds to a growth of just over
15%.

The increased fixed contributions, together with the
controlled operations expenses these last years has laid
the foundations for the board’s decision to lower the
administrative prices on pensions with market interest.

The administrative expenses have decreased from 2.5%
of the annual contributions to 2.25%. This corresponds

to a decrease of | 0%. The annual fixed fee of DKK 150
remains unchanged. This has been in effect since
1.1.2026. The reduction in administrative expenses is
utilized to increase pension savings accordingly.

P/F TRYGGINGARFELAGID LIv ARSFRAS®GN 2025 -
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Teir kundar, sum hava veitingartrygd hava i 2025
fingid tilskrivad eina rentu a millum 0,5-2,5% (Hetta
er knytt at, naer inngjaldid og/ella (tgjaldid er byrjad).
Sum tad sast nidanfyri, so hevur avkastid hja
kundum vi& marknadarrentu ligid imillum 1,47 til
2,57% fyri alt arid 2025. Fyri einstaka kundan merkir
hetta, at um kundin hevur:

* hggan vada og |5 ar til eftirlenaraldur, er
avkastid 1,52%

e midal vada og |5 ar til eftirlgnaraldur, er
avkasti® 1,77%

e varnan vada og |5 ar til eftirlgnaraldur, er
avkastid 2,57% og

e nitt eftirlenaraldur, er avkastid 2,22 (LIV
konta)%.

e alt i partabrevum, er avkastid 1,47%

Samlada utgjaldid er hakkad vid 33 mid.kr. i mun til
2024. | notu 5 eru Gtgreiningar av Gtgjaldinum.

i 2025 vidgjerdi felagi® samanlagt 639 skadamal.
Hetta er nakad meira enn i 2024. Nidanfyri sast
bytid millum Gtvaldar skadabdlkar fyri tidarskeidid
2018 til 2025.

Leidslufra

g [ Management’s Review

In 2025, the customers with performance yield have
received an interest rate between 0.5-2.5% (depending
on when contributions started). As is clear below, the
profit for customers with market interest has been
between 1.47% to 2.57% for full year 2025. For the
individual customer this means that if the customer has:

e high yield and 15 years to pension age, the
return is 1.52%

e medium yield and 5 years to pension age, the
return is 1.77%

e cautious yield and 15 years to pension age, the
return is 2.57%, and

o reached the pension age, the return is 2.22%
(LIV account).

e everything in shares, the return is [.47%

Total payments increased by 33 million compared to
2024. In note 5, there are breakdowns of the payments.

In 2025, the group treated a total of 639 insurance
claims. This is slightly more than in 2024. See the table
below for the division between selected claims groups
from 2018 to 2025.

Lyklatgl fyri tryggingarmal/Key figures (2018-2025)

2018 2019 2020 2021 2022 2023 2024 2025

Skadamal ialt/Insurance issues total 313 353 360 467 527 608 595 639
Herav gadkent/Accept 271 296 279 394 451 525 538 601
Undir vidgerd/during treatment 29 38 50 S| 56 66 36 13
Ikki jattad/nat approved 13 19 31 34 20 i7 21 21

Kvinnur/Female

169 207 188 256 309 345 365 396

Menn/Male

144 146 172 211 218 263 230 243

Um hugt verdur eftir, hvussu bytid av skadamalum
ser Gt, so standa “advisar hettisligar sjukur” og
livstryggingar fyri 32% av samladu skadamalunum.
Hevudsbolkarnir siggjast i talvuni nidanfyri.

@kingin | @drum veitingum knytir seg serliga til
veitingar til hoyritol

Looking at the division between damage claims, it is clear
to see that the main groups “certain critical illnesses™
and life insurance account for approximately 32% of
total damage claims. The division on specific main
groups is in the table below.

The increase in other benefits is primarily attributable to
benefits for hearing aids.

e

Byti av tryggingum/distrubution of insurances (2018-2025) |

2018 2019 2020 2021 2 2022 2 2023 2 2024 2 2025

Avisar hattisligar sjikur/Critical illnesses

24% 21% 21% 22% 18% 17% 15% 16%
Livstryggingar/Payments due to death og/and Hjunafelagsveitingar/Spouse insurance 24% 27% 15% 19% 17% 18% 17% 16%
Oarbeidsfpri falt/Disability payments 17% 17% 15% 12% 21% 17% 17% 16%
Adrar veitingar/other payments 35% 36% 49% 47% 44% 48% 50% 52%
falt/Total 100% 100%  100%  100% 100%  100% 100% 100%

Alt fleiri einstaklingar, virkir og fakfeleg hava teknad
tryggingar i sambandi vid “dvisar hzttisligar sjukur”.
| 2025 voru ialt 103 tryggingarmal i sambandi vid

An increasing number of retail customers, companies
and unions have drawn-up insurances relating to
“certain critical illnesses.” In 2025, a total of 103 claims

P/F TRYGGINGARFELAGID LIV ARSFRAS@GN 2025 - 6




Leidslufragreiding / Management’s Review

hesar tryggingar vidgjerd. Hesar tryggingar fevna um
umleid 30 itgkiligar diagnosur (siggjast 4 heimasiduni
www.liv.fo).

Krabbameinssjikur standa fyri 53% av sllum skada-
malunum. Nast er slag (heilableding/blédtappur)
vid 13% av skadamalunum. Talvan fyri 2018 til 2025
er vist nidanfyri.

were treated in relation to these insurances. These
insurances comprise  approximately 30  specific
diagnoses (an overview is available on www.liv.fo).

Cancer accounts for 53% of all damage claims. Next is
stroke (aneurysms/blood clots in the brain), which
accounts for 3% of damage claims. The table for 2018
to 2025 is shown below.

Byti av Avisum hattisligum sjikum/distrubution of critical ilnesses (2018-2025)

2018 2019 2020 2021 2022 2023 2024 2025
Krabb jukur/Cancer 55% 53% 38% 44% 52% 49% 56% 53%
Bypass-skurdvidgerd ella ballonvidkan fyri krinulivaedrakdlking/Bypass etc. 18% 12% 11% 12% 13% 14% 8% 5%
Slag (Heilableding / bléateppur i heilanum)/apoplectic etc. 8% 10% 17% 13% 10% 7% 16% 13%
Adrar sjukur/other diagnoses 20% 25% % 30% 25% 30% 21% 29%
falt/Total 100%  100%  100%  100%  100%  100%  100%  100%

Samladi rakstrarkostnadurin hja felagnum i 2025 fyri
egna rokning var 17,0 mid.kr. samanborid vid 16,7
mio.kr. i 2024. Vanligi rakstrarkostnadurin (adrenn
endurgjald fra endurtryggjara) var uppa 19,7 mid.kr.
i mun til 17,9 mid.kr. i 2024. Hetta svarar til ein
vgkstur a Gtvid 10%.

Nidanfyri sast gongdin i rakstrarkostnadinum i
mun til tal av tryggjadum seinastu 12 arini.

The company’s total operating expenses in 2025 were
DKK 17,0 million compared to DKK 6.3 million in
2024. The ordinary operating expense (before
reinsurance costs) was 19,7 million DKK compared to
17.9 million DKK in 2024. This corresponds to an
increase of almost | 0%.

See the cost developments compared to number of
people insured the last |2 years in the table below.

Kostnadur fyri hvenn tryggjadan i kr./Cost development (2013-
2025)

1.000

800

600

400

200

2013 2014 2015 2016 2017 2018

Kostnadur fyri hvenn tryggjadan - LiV/expenses for each policeholder

2019 2020 2021 2022 2023 2024 2025

Felagi® hevur 33.013 tryggjadar persénar i mun til
32.258 tryggjadar persoénar i 2024. Kostnadurin pr.

The company’s a total number of customers was 33.013
in 2025 compared to 32.258 in 2024. The cost for each

P/F TRYGGINGARFELAGID LIv ARSFRAS@GN 2025 - 7




tryggjadan er kr. 576 i 2025. Talid av

samlagstryggingum vaks vid 17,7% i 2025.

Felagid® hevur ahaldandi strembad eftir at halda
rakstrarkostnadin 4 einum kappingarferum stedi.

Sidani 2012 er rakstrarkostnadurin laekkadur vid
umleid 18 prosentstigum, medan brutto inngjaldid
er hzkkad vid 262 prosentstigum. Felagid midar
eftir at halda fast vi® hesa gongd. Talvan nidanfyri
visir gongdina 4 brutto inngjaldinum og
rakstrarkostnadin (Visital = 100 i 2012).

Leidslufragreiding /| Management’s Review

insured customer reached DKK 576 in 2025. The
number of group insurances grew by 17.7% in 2025.

The company continues to strive to maintain operating
expenses on a competitive level.

Ever since 2012, operating expenses have decreased by
some 32 percentage points, while gross contributions
have increased by some 262 percentage points. The
company is committed to continuing this course. The
table below shows the developments in gross
contributions and operating expenses (Index = 100 in
2012).

Gongdin i inngjeldum og rakstri/Index of premium and
expeneses (2012 = 100)

e
SR ——
i e e =

250%
200%
150% j—
100% -

.

\\"1‘__:__*,,,_}.,_ ———————————

50%
0%

2012 2013 2014 2015 2016 2017

e Vi5UTE! - iNNgjald/Index Premium, gross

—\/i5U T3] -

Uppgerdarrentan hakkadi i 2025. Tad er serliga

midallanga  uppgerdarrentan, sum  haekkadi..
Hazkkandi renta lzkkar um virdid av framtidar
skyldunum hja felagnum modtvegis teimum

vidskiftafolkum, sum hava tryggingaravtalur vid
veitingartrygd. Hesar skyldur verda uppgjerdar vid
Gtgangsstedi | einari rentu, sum danska
figgjareftirlitid dsetur. Hetta er sokallada uppgerdar-
rentan.

Broytingin i omanfyri nevndu uppgerdarrentum i
2025 sast & myndini nidanfyri.

rakstur/index Administration & procurement expenses

The technical interest rate increased in 2025. This
increase was particularly evident in the medium-term
technical interest rate. An increasing interest decreases
the value of the company’s future liabilities to the
customers who have a yield guarantee. These liabilities
are calculated based on an interest set by the Danish
Financial Supervisory Authority. This is the so-called
discount rate or bank rate.

Changes in the above-mentioned interest rate in 2025 is
shown in the table below.

P/F TRYGGINGARFELAGIE Liv ARSFRAS@GN 2025 -
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Sum tad framgongur av myndini omanfyri, er
uppgerdarrentan hakkad vid upp til 1%-stig i 2025.
Tao er serliga midallanga rentan, sum er hakkad og
kemur hetta i kjalaverrinum av gkta 6tryggleikanum,
sum geopolitiskt hevur tikid seg upp seinasta arid.

Felagid hevur fyri 2026 endurskodad verandi
eginkapitalforrenting, sum hevur verid o&broytt
seinastu umleid |2 arini. Hetta er gjort, ti felagid
metir, at eginognin og kjarnufefeingid er nog hogt til
at reka felagid a ein skynsaman hatt. Ti hevur felagid
avgjert, at ein stgrri partur av yvirskotinum, skal
liggia hja kundunum og styrkja tilsvarandi um
eftirlenaruppsparingina hja einstaka
eftirlgnarkundunum. Eitt av kjarnuvirdunum hja
felagnum er, at kundin skal faa agédan av
virkseminum hja felagnum.

Leidslufragreiding / Management’s Review

nrubroyting 1 2025

The graph shows that the discount interest rate has
increased by up to | percentage points in 2025. The
increase is particularly prominent in medium-term
interest rates, occurring in the wake of the heightened
geopolitical uncertainty that has emerged over the past
year.

For 2026, the Company has reviewed its current return
on equity target, which had remained unchanged for
approximately 12 years. This review was conducted as
the Company assesses its equity and core capital levels
to be sufficient for prudent operations. Consequently, the
Company has resolved that a larger share of the
technical result shall be allocated to the customers,
thereby strengthening the individual pension savings of
each member. A core value of the Company remains
ensuring that customers benefit directly from our
operations,

P/F TRYGGINGARFELAGI® Liv ARSFRAS®GN 2025 - 9



Javnin

Samladu ognirnar hja samtakinum eru vaksnar fra 4,7
mia.kr. til 5,1 miakr.

Eginognin haekkadi i 2025 vid 31 midkr. (eftir
Utgoldid vinningsbyti) og er vid arslok 2025 a falt 217
mid.kr. hja samtakinum eftir utgoldid vinningsbyti.

Nevndin malir adalfundinum til at utgjalda 6,7
mid.kr. i vinningsbyti fyri 2025, Hetta svarar til 19%
av urslitinum hja samtakinum eftir skatt.

Kapitalstgdan og kapitalgrundarlagio

Til at tryggia kundum felagsins best meguligt, er
felagid m.a. fevnt av kapitalkrevum. Kapitalkrevini
taka utgangsst@di i teimum vadum, felagid arbeidir
innanfyri.

Hevudsvadarnir eru serliga hesir:
a. Marknadarvadi
b. Tryggingarvadi
c. Operationellur vadi, og
d. Heilsuvadi

Ymisku vadarnir eru nzrri greinadir i notu 23 um
figgjarligar vadar.

Kapitalkravid til felagi® var vid arslok 44,16 mid.kr. i
talvuni nidanfyri sest, hvussu hetta er bytt ut a
ymiskar vadabolkar. | sambandi vi® skift av
kjarnuskipan, hevur nevndin hakkad kapitalkravid
grundad a gktan operationellan vada.
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The Balance Sheet

The group’s total assets increased from DKK 4,7 billion
to DKK 5,1 billion.

In 2025, the equity increased by DKK 31 million and
has reached DKK 217 million after the dividend payout
by the end of 2025.

The board of directors recommends to the annual
general meeting that a dividend of DKK 6,7 million be
paid to the shareholders for 2025. This corresponds to
15% of the Group’s result after tax.

Capital status and capital base

In order to provide the best safety for the company’s
customers, the company is eg. under capital
requirements. The capital requirements are based on
the risk that the company is exposed to.

These are specifically the main risk factors:
a. Market risk
b. Insurance risk
c. Operational risk and
d. Health risk

The different risks are presented in greater detail in note
23 concerning Financial risks.

At the end of the year, the company’s solvency capital
requirement was DKK 44,16 million. The table below
shows how this is classified in different risk groups. In the
process of changing the core system, the board of
directors has increased the capital requirement because
of an increase in operational risk.
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Kapitalokir/Capital elements: 2025 2024 2023 2022 2021
Tryggingarvadin/Insurance risk 7.17 6.84 4.69 62 .30
Marknadarvadin/lMarket risk 4577 4846 62.63 351 31.25
Métpartsvadin/Counterparty risk 3.92 343 17.18 221 393
Heilsuvadi/Health risk 7.67 6.52 5.40 6.02 4,96
Avirkan av diversifikation v.m /Effect of diversification etc. 4531 -2850 -37.23 3387 11.01
Operationelli vadin/Operational risk 17.57 1189 1068 11.64 314
Kapifaltervur (ISB’) ialt/ Total solvency capital 36,78  48.64 64,53 4715 4557
requirement
Solvenskrav jf solv bekg §7. stk 5/Calculated

. 44,16
Solvency Requirement
Grundarfesfeingi/Base capital 173.03 14762 14054 13520 12296
Yvirdekningur/Surplus (i mid.kr.) 128,87 98,98 76,00 88,04 77,39
Yvirdekningur (i %)/Salvency ratio 292%  204%  118%  187%  170%

188 er individueliur solvenstervur/iS8 is Individual Selven

Felagi® hevur eitt samlad kapitalgrundarlag uppa
180,9 miokr. Felagi® hevur sostatt ein
kapitalyvirdekning uppa umleid 136,8 mid.kr. ella
410% i mun til verandi kapitaltary.

P/F Tryggingarfelagid LiV er sostatt val fyri i mun til
verandi kapitalterv. Narri Gtgreining saest a s. 40.

i talvuni nidanfyri sast, hvussu kapitalstedan og
individuelli solvenstervurin hja felagnum hevur verid
sidani 2019.
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cy Reguirement

The company’s total capital base is DKK 180,9 million.
The company therefore has a capital coverage of
approximately DKK 136,8 million or 410% in relation to
current capital requirements (I1SB).

PIF Tryggingarfelagid LiV is therefore in a sound position
regarding current capital requirements. Read more
details on page 40.

The table below shows the development in the
company’s capital status since 2019.

Gongdin i kapitalstgduni/Development af base capital and Capital
requirements
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Sum tad s=:st, so er grundarfefeingid stedugt
styrkna siGani 2020, td i@ P/F LIV Holding og P/F
Tryggingarfelagid LIV véru legd saman.

Lima-/kundavidurskiftini og gongdin

Felagi® hevur na 33.013 kundar. Av hesum hava
[7.040 eina samlagstrygging.

Stedugt ekta kundagrundarlagid® hevur lagt lunnar
undir, at felagid hevur valt at lekka
umsitingarkostnadin seinnu arini. Fra 1.1.2026 er
umsitingarkostnadurin lzkkadur enn einaferd.

Inngjald

Afturvendandi inngjeldini hava verid stedugt
vaksandi seinastu 12 arini. Talan er um vekstur bzdi
i eftiflgnar- og tryggingarpartinum. Samladu
inngjeldini eru merkt av gktari kundatilgongd. @kta
inngjaldi® er eisini merkt av buaskaparvgkstrinum,
liga arbeidsloysinum og folkavekstrinum seinnu
arini.
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As is evident, the company’s capital status has steadily
strengthened since 2020 when PIF Holding and P/F
Tryggingarfelagid LIV were merged.

Member/customer relations and
developments

Now the company has about 33.013 customers. Of
these, 17,040 have a group insurance.

The steadily increasing customer base has enabled the
board to lower the administrative expenses these last
years on customers with market interest. As of 1.1.2026
the administrative cost has been decreased again.

Premiums

Recurring payments have been increasing steadily for the
last 12 years. This is true for pension and insurance
contributions alike. Total contributions have been
marked by new customers. The increased contribution is
also marked by growth in the economy, low
unemployment, and the increasing population these last
years.

Inngjold til eftirlen og samlagstrygging/Premium, gross (2012 - 2025)
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Omanfyri saest gongdin i tryggingarinngjsldunum fyri
tidarskeidio 2012 — 2025.

Inngjaldi® i 2025 er tad hagsta nakrantid. [ 2025. i
hakkadi inngjaldid vid godum 17,3% i mun til 2024.

Samladu lgnaritgjaldingarnar i Feroyum hakkadu
sambzrt Hagstovuni vid Gtvid 7% i 2025. Hetta er
ein vidvirkandi grund til kta eftirlgnargjaldid i 2025.

The trend in insurance premiums for the period 2012 —
2025 is shown in the table above.

The contribution in 2025 is the highest ever. The

contribution increased by 17.3% compared to 2024.

Total Faroese wage expenditure increased by 7% in
2025 according to Hagstova Feroya (Statistics Faroe
Islands).
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Utgjold

Av ti, at P/F Tryggingarfelagi® LIV byrjadi sitt
virksemi sum sjilvstedugt felag i 2009, hava
Gtgjeldini verid avmarkadi. | 2025 véru samladu
utgjeldini knappar 196 mid.kr. samanborid vid 163
mid.kr. i 2024. Utgjeldini stava serliga fré dtgjeldum
i sambandi vid, at folk fara av arbeidsmarknadinum
og i sambandi vid tryggingarutgjeld, sum eru
vaksandi vid skta inngjaldinum til tryggingar.

Harumframt vordu ialt 64,7 mid. kr. letnar sum
bonus  til  tryggingartakarar, sum  hgvdu
samlagstryggingar hja felagnum samanborid vid 37,5
mid.kr. i 2024.

Rakstrarkostnadur
Héast vidkad og herd myndugleikakrev hevur

felagid seinastu arini ahaldandi lagt dherdslu &, at
betra um kappingarsteduna hja felagnum. Sidani

2012 er  rakstrarkostnadurin  lekkadur
samanlagt vid 12%, medan inngjeldini eru
hekkad vid [155% sama tidarskeid. Henda

gongdin hevur gjert, at felagid stedugt hevur
kunnad lekkad umsitingarkostnadin hja einstaka
kundanum.

Vid Gtgangsst@di i godu gongdini a inngjalds —og
kostnadarsiduni, hevur felagid samtykt at laekka
umsitingarkostnadin fyri marknadar-
rentukundarnar i 2025 vid virknadi fra |. januar
2026.

Tattari samband vid vidskiftafélkini

Felagi® arbeidir ahaldandi vid at koma i eitt taettari
samskifti vid vidskiftafolk felagsins.

[ 2021 tSk felagi® eina nyggj kjarnuskipan i brik.

Felagi® hevur ahaldandi ment nyggjan kundaportal,
har vidskiftafélkini kunnu innrita vid samleikanum og
faa  upplysingar um teirra tryggingar -og
eftirlenarvidurskiftir. Fyrst i 2024 bar til at siggja eina
forsegn um vanta eftirlgnaratgjald vid eftirlenar
aldur. Eisini ber til at broyta ileguprofilin, soleidis at
einstaki kundin kann taka tann ileguvadan, sum
passar best til tann einstaka.
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Claims

Because PIF Tryggingarfelagid LIV began its activities as
an independent company in 2009, the payments have
been limited. In 2025, total payments were roughly DKK
196 compared to DKK 163 million in 2024. Payments
primarily come from payments when people leave the
job market and in connection with insurance claims,
which are increasing in correspondence with the
contributions.

In addition, DKK 64.7 million were repaid as bonus to

premium holders who had group life insurance
compared to DKK 37.5 million in 2024.

Operating expenses

Despite the expanded and harsher requirements,
the company has continually sought to improve its
competitiveness. Since 2012, the operating
expenses have decreased by a total of 12%, while
the contribution has increased by 155% in the same
period. This development has enabled the company
to continue to lower its administration fee for the
individual customer.

On the basis of the favourable developments in both
premium contributions and the cost base, the
Company has resolved to reduce administrative
expenses for market-linked pension customers in
2025, with effect from | January 2026.

Closer relations to the customer

The company continuously strives to have closer relations
with its customers.

In 2021, the company implemented a new core system.

The company has continuously developed a new
customer portal, where customers can log in with
Samleikin (their digital identity) and receive information
about their insurance and pension conditions. At the
beginning of 2024, it was possible to see a forecast of
the expected pension payout at retirement age. It is also
possible to change the investment profile so that each
customer can take the investment risk that best suits the
individual.

P/F TRYGGINGARFELAGID LIv ARSFRAS@GN 2025 - 13



Samtakid arbeidir ahaldandi vid at vidka og betra um
samskiftid vid vidskiftafélk og samstarvsfelagar,
soleidis at samtaki® bjodar bestu tenastu til
kappingarferar treytir.

Karur

Samtakid er limur i “Ankenzvnet for forsikring”. Um
vidskiftafélk samtaksins ikki eru samd i nidurstedum
felagsins, er maguligt at kaera nidursteduna. Felagid
hevur onki mal havt til vidgerdar i “Ankestyrelsen
for forsikring” i 2025.

ilpgur
Avkast

Samladu ileguognirnar hji samtakinum voru gédar
5,15 mia.kr. vi® arslok 2025.

2025 hevur verid merkt av forsetavalinum i USA.
Nyvaldi forsetin hevur sett 6gvuslig handilstiltok i
verk, motvegis flestallum heimsins londum. Hetta
hevur gkt munandi um buskaparligu ovissurnar a
figgjarmarknadinum.

2025 hevur verid® merkt av hzkkandi partabrgvum
og hazkkandi rentum i Evropa. Rentan i USA er
lekkad nakad. Evran er styrkna motvegis storu
gjaldoyrunum.

Vid arslok |4 tyska |10-ara rentan 4 uml. 2,86% i mun
til 2,38% vid arsbyrjan. Amerikanska rentan er
lzkkad vid 0,40% stigum i 2025. 10-dra rentan { USA
liggur vid drsenda 4 4, 17%.

Nidanfyri sest gongdin a 10 ara rentuni i Danmark,
Tysklandi og i USA. Sum tad sast liggur amerikanska
rentan vl hagri enn rentan i Evropa.

Leidslufragreiding [ Management’s Review

The group is continuing to improve communications with
its customers and partners, in order for the group to
provide the best possible service at competitive prices.

Complaints

The group is a member of “Ankenavnet for forsikring”.
Should any customer of the group disagree with the
company’s conclusions, they have the opportunity to file
a complaint. In 2025, no customers filed complaints
regarding the company at “Ankestyrelsen for forsikring”.

Investments
Profit

At year-end 2025, the company’s total investment assets
were DKK 5,15 billion.

2025 has been marked by the U.S. presidential election.
The newly elected President has implemented aggressive
trade measures against most countries globally. This
development has significantly increased economic
uncertainty within the financial markets.

2025 was characterized by rising share prices and
increasing interest rates in Europe. Conversely, interest
rates in the U.S. declined somewhat. The Euro has
strengthened against the major currencies.

At year-end, the German [0Q-year interest was
approximately 2.86% compared to 2.38% at the start
of the year. The American interest has increased by
0.40% in 2025. The |0-year interest in the US at year-
end was 4.17%.

The table below shows the developments in the | 0-year
interest rate in Denmark, Germany and the USA. As is
apparent, the American interest rate is well higher than
the European interest rate.

P/F TRYGGINGARFELAGID Liv ARSFRAS®GN 2025 - 14



Leidslufragreiding /| Management’s Review

10 ararikisrentan/Yield on 10Y governmentbonds 2025
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Rentugongdin i 2025 hevur verid vidvirkandi til, at
linsbrevini hava givid avmarkad avkast i 2025.

Nidanfyri er vist gongdin i visitelum fyri
hgvudsgjaldoyruni i donskum krénum, altjoda
partabrev og gongdin hja kredittlansbrevum i 2025.

Myndin nidanfyri visir, at hevudsgjaldoyruni eru
viknadi motvegis donsku kronuni. Té er norska
krénan i storan mun &broytt. Hetta merkir, at
gongdin a gjaldoyramarknadinum er vio til at lekka
um avkastid i 2025 fyri ilegur i bretskum pundi,
dollarum og japonskum yen. Dollarin er fallin vid
g60um |2 %-stigum.
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The 2025 interest rate has contributed to the bonds
providing a limited return in 2025.

The table below shows the indices for the main
currencies in Danish kroner, international shares, and
the developments in credit bonds in 2025.

The figure below illustrates that the major currencies
have weakened against the Danish krone. However, the
Norwegian  krone remains largely  unchanged.
Consequently, developments in the foreign exchange
markets have contributed to a reduction in 2025
investment returns for holdings in British pounds, U.S.
dollars, and Japanese yen. The dollar has declined by a
full 12 percentage points.
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Gjaldoyragongdin/FXreturn 2025
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Gongdin a figgjarmarknadinum sast sjalvsagt aftur i
avkastinum fyri 2025. Avkastid i 2025 hevur ikki
verid nektandi hja felagnum. Lansbravini gévu eitt
ngktandi avkast, medan partabrevini skuffadu. Tad
eru serliga tvinnar grundir til hetta: Onnur er viknadi
dollarin. Seinna hgvudsgrundin er, at LIV keypir
ilagufelag, sum gera aktiv val av felegum ilegur verda
gjordar i. Hesar ilagur hava ikki klara seg gott i 2025.
Ein annar hattur at velja ilegur, er at keypa eitt visital
(indeks), sum fylgir einum marknadi (t.d. ti altjoda
partabravamarknadinum). Hetta hevur felagid ikki
gjert seinnu arini. Grundin til hetta fraval hevur verid
ein dgvuslig “konsentration” 4 altjéda marknadinum,
har fa feleg fylla ein rettuliga storan part av
marknadinum. Sokalladu M7 teknufelagini' fylla 34-
36% av amerikanska partabravavisitalinum S&P 500,
sum eru 500 tey storstu skrasettu felegini a
partabravamarknadinum i USA. Ti er tad ein stérur
konsentratiénsvadi knyttur at hesum felegum. Men
hesi feleg hava kldrad seg val seinnu arini. Av altjoda
partabravavisitalinum MSCl World, fylla hesi 7
felegini umleid 20%.

JPY/DKK NOK/DKK

Developments in the financial markets are naturally
reflected in the 2025 returns. While fixed-income
investments  yielded satisfactory returns, shares
underperformed. This is primarily attributable to two
factors: first, the weakening of the U.S. dollar; and
second, the Company’s selection of investment funds
that employ active security selection. These investments
did not perform well in 2025. An alternative investment
approach is to purchase an index that tracks a specific
market (e.g., the global equity market). The Company
has moved away from this approach in recent years due
to significant market concentration, where a small
number of companies represent a disproportionately
large share of the market The so-called "M7"
technology companies[|] account for 34-36% of the
U.S. S&P 500 index, which comprises the 500 largest
listed companies in the United States. Consequently,
these companies carry a high concentration risk.
However, these specific firms have performed well in
recent years. Within the global MSCI World equity index,
these seven companies account for approximately 20%.

' M 7 stendur fyri fylgjandi felog: Apple, Microsoft, Alphabet, Amason, NVIDIA, Meta Platforms og Tesla. Hesi felog fylla
umleid x% av altjéda visitalinum xx. A amerikanska visitalinum S&P 500, fylla hesi felog umleid y% av visitalinum.

M7 represents the following companies: Apple, Microsoft, Alphabet, Amazon, NVIDIA, Meta Platforms, and Tesla. These
companies account for approximately x% of the global MSCI World index and approximately y% of the U.S. S&P 500
index
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Felagi® hevur valt i sterri mun at fylgja einum visitali
frameftir.

Partabrevini hevdu eitt gott 2025. Nidanfyri sast
gongdin & nekrum partabravavisitelum. Sum tad
framgongur hava hgvudsmarknadirnir ein vinning
uppa millum 16-28% i 2025. TS hava donsku
partabrevini ikki havt eitt eins gott ar, sum hinir
hevudsmarknadirnir.
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The Company has resolved to track a single index to a
greater extent going forward..

The shares did very well in 2025. The graph below
shows the developments in some share indices. As is
apparent, all main markets have an increase of 16-28%
in 2025. However, the emerging markets shares have
not had as good a year as the other main markets.

Partabraevavisitgl/Share indices (2025)
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Myndin nidanfyri visir rentugongdina fyri Investment
grade (BBB kredittvirdi) og virkislansbravini (High
Yield kredittlansbravini).

Um hugt verdur eftir gongdini igjggnum arid, so
s®st, at rentan a virkislansbrevunum hevur verid
lzkkandi. Ti hava HY lansbrevini givid eitt ngktandi
avkast i 2025. Rentan a Investment Grade (IG) er
somuleidis lekkad eitt vet. Nidanfyri sast
rentugongdin 4 kredittlinsbrevunum i 2025.

The table below shows the developments in interest
rates for the Investment grade (BBB credit value) and
High Yield (HY) credit bonds.

Looking at the trend throughout the year, we see that
the interest rate on High-Yield (HY) corporate bonds has
been decreasing. This is why the HY bonds have
provided a satisfactory result in 2025. The IG rate has
decreased somewhat, which is why the result has been
limited. The table below shows the developments in the
interest rates in the credit bonds in 2025.
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Kundar felagsins hava ilggur i ymiskum ilegubélkum.
Avkastid i einstoku bolkunum gjerdist hetta i 2025:

. llegubdlkur vid veitingartrygd: Kundarnir faa
tilskrivad eitt avkast uppa 0,5 til 2,5% (er knytt
at, nzr avtalan er gjerd)

2. [legubdlkur vid marknadarrentu vid 15 drum
til avtalan gongur at:

a. Varin vadi 2,57%

b. Midal vada 1,77% og
c. Hegum vada 1,52%
d. Bert partabrov [,47%

3. llagubélkur vid marknadarrentu, har leypandi
Gtgjald er byrjad (LIVkonta): Kundarnir fingu
tilskrivad eitt avkast uppd 2,22%

Kundin kann velja millum omanfyri vistu ilogubolkar

(2. a-d) og kann hetta ma. gerast inni a
kunduportalinum hja ti einstaka kundanum.
Kundaportalurin sast 4 heimasidu felagsins

(www.liv.fo).

LIV hevur somulei&is seinnu arini arbeitt midvist vid
ilogum & grena gkinum. Felagid er vid i fleiri ilegum
a4 hesum gki — bxdi i Feroyum og uttanlands. Hesar

The company’s customers have investments in various
investment groups. The 2025 profit for each of the
groups was as follows:

I. Investment group with yield guarantee: The
customers are allotted a return of 0.5 to 2.5%
(depending on when the agreement is made)

2. Investment group with market interest with |5
years before expiration:

a. Low risk 2.57%

b. Medium risk [.77% and
c. High risk 1.52%

d. Shares only 1.47%

3. Investment group with market interest where
running payments have started (LiVkonta): The
customers were allotted a return of 2.22%

The customer can choose between the investment
groups above (2. a-d) and this can, among other things,
be done on the customer portal of the individual
customer. The customer portal can be found on the
company's website (www.liv.fo).

The last years, LIV has also been working systematically

with green investments. The company participates in
several investments in this area — both on the Faroe
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ilogur verda gjerdar saman vid @drum
samstarvspertum. | 2023 byrjadu vindmyllurnar hja
P/F Flatnahaga at framleida vid fullari megi inn 4 netid
hja SEV. LIV samtakid eigur 60% av P/F Flatnahaga.

ilegur i faroyska samfelagid

Eins og adur, so arbeidir felagid framhaldandi vid, at
partur av eftirl@narsamansparingini skal arbeida i
Foroyum. Endamilid hja felagnum er at tryggja
kundunum eitt so gott og stedugt avkast til
aldurdomin, og er hetta galdandi, um ilegan verdur
framd i Faroyum ella i dtlondum.

agreiding | Management’s Review

Islands and abroad. These investments are undertaken
together with other partners. In 2023, PIF Flatnahagi’s
windmills started producing electricity at full capacity into
SEV’s network. The LIV group owns 60% of PIF
Flatnahagi.

Investments in Faroese society

Just as before, the company continues to work on putting
part of the pensions savings to work in the Faroe Islands.
The company’s purpose is to make sure that the
customers have a sound and steady profit for their
retirement age, and this is true regardless of whether the
investment is in the Faroe Islands or abroad.

llggur i Feroyum / Investments in the
Faroe Islands (2025)

Vid drslok 2025 hevur felagid gjert ilegur i Feroyum
fyri 667 mio.kr. Hetta svarar til umleid 13% av
samladu ileguognunum hja felagnum og i prosentum
a leid tad sama sum i 2024 (14%). Harumframt eru
jattadar ilegur, sum enn ikki eru framdar.

flegurnar hja felagnum eru til kommunur, almennar
og privatar fyritgkur. Felagid hevur somuleidis gjgrt
ilegur i 22 leigubustadir saman vid Blustedum i 2023,
Harumframt hevur felagid triggjar
ibudarverkatlanir, sum tlandi verda lidnar i 2026
og 2027. Talan er um eina verk=tlan 2 Argjum vid
33 leiguibidum, i Klaksvik vid 31 leiguibGdum
umframt eina verkatlan i Runavik vid 19
leiguibudum. [ 2025 flutti felagid i nyggja hovudsszti

O8insbri 4 O8inshadd i Térshavn. Talan er um ein

u Faroyar [Faroe Islands

® Onnur/other

As of year-end 2025, the company has invested DKK
667 million in the Faroe Islands. This amounts to roughly
13% of total investment assets and roughly the same in
percentage points as last year (14%). Additionally, there
are other investments that have not yet been realised.

The company’s investments are for municipalities, public
companies and private corporations. The company has
also made investments in rental properties together with
Bdstadir in 2023. Furthermore, the company has three
housing projects, which are expected to be completed in
2026 and 2027. One project is in Argir with 33 rental
apartments and one in Klaksvik with 30 rental
apartments, in addition to one project in Runavik with
19 rental apartments.. In 2025, the Company relocated
to its new headquarters, Odinsbru, at Odinshaedd in
Torshavn. The property consists of three stories, two of
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bygning i 3 h&ddum, harav 2 hzddir verda utleigadar
til onnur feleg. Nyggi bygningurin er iloguogn hja
kundunum vid marknadarrentu.

Etiskar og burdardyggar ilegur

LIV setir stér krev til, hvussu samanspardi
peningurin verdur umsitin og hverji etisk krgv verda
sett til flegurnar. A hverjum ari upplysir LIV, hverji
virdisbrev felagid hevur gjert ilegur i. Hetta sast a
heimasidu  felagsins. Felagi® arbeidir eftir
asetingunum hja Sameindu Tjo8um (ST) innanfyri
etiskar og burdardyggar ilegur i sokalladu UN PRI
leidreglunum (ESG politikkur). Felagid hevur gjort
avtalu vid Matter, sum gevur ambod til at yvirvekja
ilegur felagsins. Hesar rapporteringar fara igongd i
2025. Vist verdur somuleidis til ESG fragreidingina
hja felagnum, sum er gjerd 4 fyrsta sinni i 2025.

[ sambandi vi® vedurlagsradstevnuna i skotska
bynum Glasgow i november 2021, skrivadi Liv
samtakid undir eina tilsegn um at gkja um
burdardyggar ilagur fram til 2030. Hesar ilegur taka
serliga atlit til nr. 7 (Burdardygg orka) og |3
(vedurlagsitak) av heimsmalunum hja ST. [ hesum
sambandi hevur LIV samtaki® givid tilsegn um
dhaldandi at arbeida fyri at Gtbyggja ilegur innan
serliga varandi orkukeldur innan vind og sélorku og
at endurnyta burturkast a ein skilagédan hatt.

Felagid hevur gjert ilegur i fleiri verkaetlanir innan
grena og varandi orku, sum taka Utgangsstedi i ST
heimsmédlunum. Hesar ilegur eru b=di gjerdar i
Feroyum og uti i heimi.

Felagid hevur somuleidis gjert ein ilegubdlk vid
burdardyggum  ilegum, sum kundarnir vid
marknadarrentu kunnu velja.

iloguaetian

Felagi® hevur eina ileguztlan, sum er galdandi fyri
avtalur vid marknadarrentu og fyri uppsparingar vid
veitingartrygd. Yvirskipad skal ileguztlanin spjada
ilegurnar soleidis, at vadaspjadingin er ngktandi og
tekur atlit at kostnadi og avkasti.

Ein nektandi vadaspjading ger, at ein einstakur
ileguflokkur ikki hevur ov stéra avirkan a samlada
avkastid.

Leidslufragreiding /| Management’s Review

which are leased to external parties. The new building is
classified as an investment property held for the benefit
of market-linked pension customers.

Ethical and sustainable investments

LIV places great demands on how the savings are
administrated and what ethical demands are placed on
the investments. Every year LIV discloses which securities
the company has in its possession. This can be read on
the company’s website. The company operates in
accordance with the United Nations (UN) guidelines for
ethical and sustainable investments, following the so-
called UN PRI principles (ESG policy). The company has
made an agreement with Matter, which provides tools
for monitoring the company's investments. These reports
will commence in 2025. See also the Company's ESG
report, which has been prepared for the first time in
2025

In November of 2021, in connection with a conference
on the environment in the Scottish city of Glasgow, the
LIV group committed to a promise to increase its
sustainable investments from now until 2030. These
investments take into account no. 7 (sustainable energy)
and no. |3 (climate campaigns) in the UN’s Sustainable
Development Goals. In this regard, the LIV group has
committed itself to expanding investments particularly
within sustainable energy sources within wind power and
solar energy and to make full use of waste in a
sustainable way.

The company has invested in several projects within
green and sustainable energy that are based on the UN’s
Sustainable Development Goals. These investments are
made both in the Faroe Islands as well as abroad.

The company is working on creating an independent
investment group with sustainable investments that
customers can choose.

Investment plan

The company has an investment plan, which is for
agreements with market interest and savings with yield
guarantee. Overall, the investment plan is to diversify the
investments to a satisfactory level of risk diversification
while taking expenses and yield into account.

A satisfactory risk diversification ensures that any one
investment group will not have a material effect on the

profit.
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Yvirskipad kunnu ilegurnar hja felagnum flokkast i
lansbrev, partabrev og i alternativar ilegur, men
innan hvenn flokk verda ilegurnar spjaddar a
ymiskan hatt. Fyri lansbrevini kunnu ilegurnar
spjadast vid atliti at trygd, lani tidarskeidi, fastari ella
skiftandi rentu, ymiskar Gtgevarar o.s.fr., sum hevur
tydning fyri samlada vadan hja felagnum.

Fyri partabrevini er talan um ymisk lond,
vinnur/geirar, skrasett og oskrasett feleg o.s.fr. Ein
minni  partur av ilegunum verda framdar i
alternativar ilegur sum t.d. tunlar, infrakervi, varandi
orku o.s.fr. Hetta er ein hattur at spjada vadan hja
felagnum.

Felagid er ahaldandi igongd vid at endurskoda bytid
millum vadabdlkarnar i livlagadu eftirlenarskipanini
og ilegusamansetingini i vadabolkunum. Felagid vil
tryggja s®r, at tad hevur eina kappingarfera
uppsparing vid atliti at kostnadi og avkasti.

Felagi® hevur sum adalmal, at langsiktada avkastid
hja felagnum er kappingarfert vid feroysku og
donsku eftirlenarfelagini.

Hendingar eftir roknskaparlok

Fra degnum fyri figgjarsteduni til i dag er einki
itokiligt hent, sum eftir leidslunnar askodan hevur
tydandi avirkan 4 arsfrasegnina.

Utlit fyri 2026
Kostnadur

Felagid vil i 2026 framhaldandi mida eftir at hava ein
godan og effektivan rakstur, soleidis at felagid er fort
fyri at bjoda fram gédar og kappingarferar tenastur.
Felagid hevur laekkad umsitingarkostnadin munandi
vid virkna fra |. januar 2026. Hetta er galdandi fyri
umsitingarkostnadin av eftirlenum vid
marknadarrentu.

ilagur

A figgiarmarknadinum eru stérar évissur. Grundad
a geopolitisku stzduna i sambandi vid kriggid i
Ukraina og Iran og hoéttandi handilskriggj millum
USA og stéran part av heiminum, kann vaentast
storar ovissum um gongdina i figgjarmarknadinum

Leidslufragreiding / Management’s Review

Overall, the company’s investments can be grouped into
bonds, shares and alternative investments, however, the
investments are diversified within each separate group.
Bonds can be diversified according to safety, maturity,
fixed or changing interest rates, different issuers etc. that
are important to the company’s total interest risk.

Shares can be from different  countries,
industries/branches, listed, unlisted companies, etc. A
smaller part of the investments is in alternative
investments, such as tunnels, infrastructure, sustainable
energy etc. This is a way of diversifying the company’s
risk.

The company is always evaluating the diversification in
the risk groups in “liviagad” pension scheme and the
investment composition in the risk groups. The company
wants to make sure that it has a competitive savings
regarding cost and profit.

The company's main goal is that its long-term return is
competitive with Faroese and Danish pension
companies.

Events after the end of the financial year

Management deems that there have been no events
from the balance sheet date until today that might affect
the true and fair view of the annual report.

2026 Qutlook

Expenses

In 2026, the company will continue to maintain a sound
and efficient operations, in order for the company to be
able to offer quality and competitive services. The
company has decreased its administrative expenses
significantly as of | January 2026. This is for the
administrative expenses on pensions with market
interest.

Investments

Significant uncertainties persist within the financial
markets. Given the geopolitical situation surrounding the
conflicts in Ukraine and Iran, alongside the threat of
trade disputes between the U.S. and much of the global
community, substantial market volatility and pronounced
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vid storum stuttsiktadum sveiggjum. Haekkandi
oljuprisur og hzkkandi renta, kunnu avirka
figgjarmarknadin neiligt i ein sterri ella minni part av
2026.

Buskaparliga gongdin

Foroyska samfelagi® hevur upplivad ein hogan
buaskaparligan vekstur seinnu arini.

Félkatali® ekist ahaldandi. [ 2025 gktist folkatalid vid
329 borgarum i mun til 2024.

Undirskotid 4 landsins figgjarlog og avbjodingar vid
haldferinum i buskapinum krevija abgtur og kann
hetta avirka buskaparligu gongdina i feroyska
samfelagnum komandi arini.

Vaentada urslitid fyri skatt i 2026 er millum 5 -7
mio. kr.

Eftirlenarvirksemi

Felagi® vantar ein avisan vekstur i leypandi
inngjeldunum til eftirlenir og tryggingar i 2026.
Veksturin verdur vantandi ikki eins storur, sum
hann hevur verid seinnu 4rini. Felagid® vaentar eisini
ein dvisan vekstur i rakstrarkostnadinum. Hetta er
serliga. grundad 4 generella lenarveksturin a
foroyska arbei®smarknadinum og grundad i okt
myndugleikakrev. Felagi® arbeidir ahaldandi vid
atgkum fyri at halda rakstrarkostnadin 4 einum
kappingarferum stedi. Broytingar i eftirlenini, har
storri partur av Gtlendsku arbeidsmegini skulu gjalda
eftirlen, kunnu hava eina avisa jaliga dvirkan 4
eftirlenarinngjaldid.

[ Management’s Review

short-term fluctuations are anticipated. Furthermore,
rising oil prices and increasing interest rates may
adversely impact financial markets throughout various
periods of 2026.

The developments in the economy

The Faroese society has experienced a great economic
growth these last years.

The population continues to grow. In 2025, the
population increased by 329 people compared to 2024.

The deficit in the country's budget and challenges with
the sustainability of the economy require reforms, and
this can affect the economic development in the Faroese
society in the coming years.

The expected 2026 result is in the range of DKK 5 — 7
million.

Pension activities

The company expects a certain growth in current
contributions to pensions and insurances in 2026. The
increase is not expected to be as high as it has been in
the last years. The company also expects a certain
increase in operating costs. This is particularly due to the
general wage growth in the Faroese labour market and
due to increased regulatory requirements. The company
is continuously working on measures to keep operating
costs at a competitive level Adjustments to pension
regulations, requiring a larger proportion of the foreign
workforce to make pension contributions, may have a
certain positive impact on premium inflows.
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Praktiskar upplysingar / Practical information

Felagid / The Company

P/F Tryggingarfelagid LIV
Odinshzdd |1

Postsmoga 206

FO-110 Térshavn

Skrasetingarnr. 5367

Heimstadur: Torshavnar Kommuna
16. roknskaparar / | 6t fiscal year

Stjérn [ CEO

Jan Jakobsen, stjori / CEO

Aktuarur | Actuary
Jan Buschardt, cand. act.,

abyrgdarhavandi aktuarur /
responsible actuary

Tryggingarlakni /
Affiliated Doctor

Helbred&Forsikring / medical adviser

Nevnd / Board of Directors

Arni Ellefsen,
nevndarformadur / chairman
Hanna i Horni,
nastforkvinna / vice chairman
Kari Petersen

Suni Selfoss

Arni Arge

Grannskodanarnevnd /
Audit Committee

Arni Ellefsen, forma8ur / chairman®
Arni Arge
Finn Danberg

) Arni Ellefsen er éheftur av virkinum og hevur
forleikar samsvarandi kunngerdini um
grannskodanarnevnd

*) Arni Ellefsen is independent of the company and has
qudlifications according to the Executive Order on Audit
Committees

Grannskodan / Auditors

P/F JANUAR, laggilt
grannskodanarvirki
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Eigaravidurskifti

Eigarar
P/F Fakfelag (50%)
Ognarfelagid LIV (50%)

Lenarpolitikkur

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

Limaskapur

P/F Tryggingarfelag LiV er limur i “Forsikring
& Pension”, “Ankenzvnet for Forsikring og
Pension” og i “Arbeidsgevarafelagnum hja
figgjarstovnum i Feroyum (AFF)".

Felagid er somuleidis undir eftirliti av
Tryggingareftirlitinum.

Ownership

Eigarar
PIF Fakfelag (50%)
Ognarfelagid LIV (50%)

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 ect. Board of directors and senior
management are remunerated through a fixed

pay.

Membership

PIF Tryggingarfelag LIV isa  member in
“Forsikring & Pension”, “Ankenzvnet for
Forsikring og Pension” and in

“Arbeidsgevarafelagnum hja figgjarstovnum i
Faroyum (AFF)”.

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

Partaeigarar

P/F Fakfelag (50%) og Ognarfelagid LIV (50%) eiga
allan partapeningin i felagnum.

P/F Fakfelag keypti i 2023 restina av partapeninginum
Feroya Landsstyrid atti i felagnum.

Nevnd

Nevnd felagsins er samansett av umbodum fyri P/F
Fakfelag og Ognarfelagid LiV.

Nevndin hevur havt |2 fundir i 2025.

Tad hevur verid (tskifting av nevndarformanninum i
2025.

Grannskodanarnevnd

LIV hevur eina grannskodanarnevnd, sum er sett
saman av trimum nevndarlimum hja avikavist P/F
Tryggingarfelagid LIV og P/F Liv Livs- og
pensjonstryggingarfelag.

Grannsko®anarnevndin hevur havt tveir fundir i
2025.

Stjorn og daglig leidsla

Stjorn
Jan Jakobsen, stjori

Dagliga leidslan eru:

Jan Jakobsen, stjori

Arnfinnur Gudjénsson, ileguleidari
Tordis Debes Eiriksfoss, figgjarleidari
Sélva Hijaltalin Olsen, kundaleidari

Management Structure

Shareholders

PIF Fakfelag (50%) and Ognarfelagid LIV (50%) hold all
shares in the company.

In 2023, PIF Fakfelag purchased the remainder of the

share capital that the Faroese Government owned in the
company.

Board of Directors

The Board of Directors is composed of representatives
for PIF Fakfelag and Ognarfelagid LIV.

The Board has met [ 2 times in 2025.

There has been a replacement of the chairman of the
board in 2025.

Audit Committee

LIV has an Audit Committee that comprises three of the
board members of PIF Tryggingarfelagid LIV and PIF Liv

Livs- og pensjonstryggingarfelag.

The Audit Committee has met twice in 2025.

Management and daily management

CEO
Jan Jakobsen

The daily management is:

Jan Jakobsen, CEO

Arnfinnur Gudjénsson, Investment Manager

Tordis Debes Eiriksfoss, CFO

Séivd Hjaltalin Olsen, Head of Sales & Administration
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Upplysingar um felagio /| Company Information

Lenarpolitikkur

LIV hevur sum meginreglu at skapa sterst mogulig
virdir fyri  kundarnar vi® best meguligum
figgjaravkasti og vid minst  meguligum
umsitingarkostnadi. Vid hesum i huga hevur leidslan
lagt til raettis ein lenarpolitikk, sum skal tryggja, at
leidsla og starvsfélk verda lent 4 ein slikan hate, at
fyritekunnar handilsligu og langtidar strategisku mal
verda studlad a best meguligan hatt.

Lenarvidurskiftini avspegla og stySja 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
ataka 6neydugar vadar.

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 a 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
encourages to take unnecessary risks.
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Upplysingar um felagid | Company Information

Leidslusterv hja nevnd og stjorn / The directorships of the Board of
Directors and the Executive Management

Nevnd

Arni Ellefsen, nevndarformadur
Nevndarformadur i P/F Tryggingarfelagid LIV
Nevndarlimur i P/F Royndin

Nevndarlimur i P/F LIV livs- og
Pensjonstryggingarfelag

Nevndarformadur i grannskodanarbdlkinum
Nevndarformadur i P/F Postverk Feroya
Nevndarformadur i Sp/F Krafta
Nevndarlimur i P/F SMS

Nevndarlimur i P/F Firum

Nevndarlimur i Sp/F PB-Consult

Hanna i Horni, nastforkvinna
Nevndarlimur i P/F Tryggingarfelagio Liv

Kari Petersen, nevndarlimur

Nevndarlimur i P/F Tryggingarfelagid LIV
Nevndarlimur i P/F Royndin

Nevndarlimur i P/F LIV livs- og pensjonstryggingarfelag

Suani Selfoss, nevndarlimur

Nevndarlimur i Samlagstryggingargrunni Starvsfelagsins
Nevndarlimur i P/F Tryggingarfelagid LIV
Nevndarlimur i P/F Fakfelag

Nevndarformadur i Starvsfelagnum

Board of Directors

Arni Ellefsen, Chairman
Chairman of PIF Tryggingarfelagid LIV
Board Member of PIF Royndin
Board Member of PIF LIV livs- og
Pensjénstryggingarfelag

Chairman of the Audit Committee
Chairman of P/F Postverk Feroya
Chairman of Sp/F Krafta

Board Member of PIF SMS

Board Member of Firum

Board Member of Sp/F PB-Consult

Hanna i Horni, vice chairman )
Board Member of PIF Tryggingarfelagid LIV

Kari Petersen, Board Member

Board Member of PIF Tryggingarfelagid Liv

Board Member of PIF Royndin

Board Member of PIF LIV livs- og pensjonstryggingarfelag

Sdni Selfoss, Board Member

Board Member of Samlagstryggingargrunnur
Starvsfelagsins

Board Member of PIF Tryggingarfelagid LiV
Board Member of PIF Fakfelag

Chairman of Starvsfelagid
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Arni Arge, nevndarlimur Arni Arge, Board Member
Nevndarlimur i P/F Tryggingarfelagi® LIV Board Member of PIF Tryggingarfelagid LIV
Nevndarlimur i P/F LIV livs- og pensjonstryggingarfelag  Board Member of PIF Royndin

Nevndarlimur i P/F Royndin Board Member of PIF LiV livs- og pensjonstryggingarfelag
Nevndarlimur i grannskodanarbélkinum Board member of the Audit Committee
Figgjarstjori i P/F Formula CFO of PIF Formula

Stjori i P/F Seiggi CEQ of PIF Seiggi

Stjori i P/F Oktava CEOQ of PIF Oktava

Stjori i Sp/f Taroa CEO of Sp/f Taroa

Nevndarformadur i P/F Formula Solutions Chairman of PIF Formula Solutions

Stjérn CEO

Jan Jakobsen, stjori ) Jan Jakobsen, CEO

Stjori i PIF Tryggingarfelagid LIV CEO of PIF Tryggingarfelagid Liv

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

Nevndarformadur i P/F Ognarfelagi® matr. nr. 1332e  Chairman of PIF Ognarfelagié matr. nr. 1332e
Nevndarformadur i P/F Fastogn Chairman of PIF Fastogn

Nevndarformadur i DropBucket ApS Chairman of i DropBucket ApS
Nevndarformadur i Sp/f Odinshzdd || Chairman of Splf Odinshedd | |
Nevndarlimur i P/F Heimasta horn Il Board Member of P/F Heimasta horn I
Nevndarlimur i Eftirl:anargrunnurin fyri Board Member af Eﬁjr[gnargrunnurin fyn'
starvsfolk i P/F BankNordik starvsfolk i PIF BankNordik
Nevndarformadur Sp/F FR | Chairman of Sp/F FR |

Nevnarformadur Sp/F FR 2025 Chariman of Sp/F FR 2025
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Arsroknskapur [ Annual Accounts

Leidsluatekning / Management’s Statement

Vit leggja vid hesum fram arsfrasegn fyri felagid fyri
2025. Arsfrasegnin er gjord i samsvari vid
asetingarnar i tryggingarldgini og | roknskapar-
kunngeradini.

Tad er okkara fatan, at nytti roknskaparhatturin er
noktandi, og at arsroknskapurin og samteku-
roknskapurin gevur rattvisandi mynd av felagsins og
samtaksins ognum, skyldum, figgjarligu st@duni og av
arslitinum.

Leidslufragreidingin inniheldur eftir okkara askodan
eina rattvisandi fragreiding um gongdina i felagnum
og um virksemi samtaksins og figgjarvidurskiftini, og
eina lysing av teim tydningarmestu vadunum og
ovissu tettunum, sum kunnu koma at avirka felagid
og samtakid.

The Board of Executives and the Board of Directors have
today discussed and approved the Annual Report for
2025 for the Company. The Annual Report is presented
in accordance with the Faroese Insurance Act and the
Executive Order on Financial Reports for Insurance
Companies.

We consider the Accounting Policies to be appropriate
ant that 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.

Torshavn, tann 21, april 2026

Stjorn

Nevnd °

7 Arni Ellefsen

nevndarformadur
chairman

= s
i uni Selfos

/.-"’ . 2 _,r )
(/{V‘ - CZ/ 7 aJQ/wa CMorgo_

Arni Arge A

nastforkvinna
vice chairman

Kari Petersen
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Arsroknskapur |/ Annual Accounts

Atekning fra 6heftum grannskodarum/ Independent Auditor’s Report

Til kapitaleigararnar i i
P/F Tryggingarfelagnum LIV

Nidursteda

Tad er okkara fatan, at samtaks- og arsroknskapurin gevur
eina ratrtvisandi mynd av felagsins ognum, skyldum og
figgjarligu steduni tann 3 1. desember 2025 hji samtakinum
og av urslitinum av virksemi felagsins i roknskapararinum |.

januar — 31. desember 2025 samsvarandi logini um
tryggingarvirksemi.
Olkkara nidursteda er i samsvari vid

grannskodanarprotokollina til grannskodaranevndina og
nevndina.

Hvat vit hava grannskodad

Samtaks- og drsroknskapin hja P/F Tryggingarfelagnum LIV
fyri roknskapararid |. januar — 31. desember 2025 vid
rakstrarroknskapi, figgjarst@du, eginpeningsuppgerd og
notum, saman vid nyttum roknskaparhitti fyri badi samtak
og médurfelag. Undir einum nevnt “Arsfrasagnin”.

Grundarlag undir nidurstgduni

Grannskodanin er lggd til retts | samsvari vid altjéda
standardum fyri grannskodan (ISA) og @drum dasetingum i
foroysku grannskodanarloggivuni. Okkara dbyrgd eftir
hesum standardum og dsetingum er narri greidd frd i
nidanfyri standandi broti “Abyrgd grannskoBarans fyri at
grannskoda arsroknskapin”.

Tad er okkara fatan, at vit hava fingid nektandi
grannskodanarprégy, id kunnu vera grundarlag undir okkara
nidurstadu.

Oheftni

Vit eru dheft av felagnum i samsvari vid altjéda reglurnar hja
International Ethics Standards Board for Accountants’ um
etiskan atburd hjd grannsko8arum (IESBA’s Code), sum
galdandi fyri grannskodan av drsroknskapinum hja fyritskum
av almennum dhuga og @drum etiskum krgvum, sum eru
galdandi i Feroyum vid grannskodan av drsroknskapum hji
fyritekum av almennum dhuga. Vit hava eisini hildid hinar
etisku skyldurnar, sum dsettar eru i hesum krevum og
IESBA Code.

Eftir okkara bestu vitan og sannfering, hava vit ikki veitt
nakrar ikki loyvdar veitingar, sum eru nevndar i grein 5 i
fyrisikipan (EU) nr. 537/2014.

To the shareholders of
PIF Tryggingarfelagid LIV

OQur opinion

In our opinion, the Consolidated Financial Statements and
the Parent Company’s Financial Statements give a true
and fair view of the Group’s and the Parent Company'’s
financial position as of 3| December 2025 and of the
results of the Group’s and the Parent Company’s
operations for the financial year | January - 31 December
2025 in accordance with the Faroese Insurance Act.

Our opinion is consistent with our auditor’s long-form
report to the audit committee and the board of directors.

What we have audited

The Consolidated Financial Statements and the Parent
Company’s Financial Statements of PIF Tryggingarfelagid
LIV for the financial year | January - 31 December 2025
comprise Income Statement, Balance Sheet, Statement of
Changes in Equity, Statement of Solvency, and notes,
including summary of significant accounting policies for the
Group as well as for the Parent Company. Collectively
referred to as the “Financial Statements”,

Basis for opinion

We conducted our audit in accordance with international
standards on auditing (ISAs) and the additional
requirements applicable in Faroe Islands. Our
responsibilities under those standards and requirements
are further described in the below section “Auditor’s
responsibilities for the audit of the Financial Statements”
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) as applicable to audits of financial
statements of public interest entities, and the additional
ethical requirements applicable in Faroe Islands to audits
of financial statements of public interest entities. We have
also fulfilled our other ethical responsibilities in accordance
with these requirements and the [ESBA Code.

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

P/F Januar var fyrstu ferd valt til grannskodara a adalfundi
tann 31.05.201 3 fyri roknskapararid 2013. Vit eru endurvald
arliga vid avgerd fra kapitaleigarunum oavbrotid fyri eitt
tidarskeid 4 tilsamans |3 ar iroknad roknskapararid 2025.

Megingrannskodanarevni

Megingrannsko8anarevni eru tey evni, sum eftir okkara
fatan véru mest tydandi | okkara grannskodan av
samtekuroknskapinum og arsroknskapinum fyri 2025. Hesi
evni voru vidgjerd saman vid okkara grannskodan av
samtgkuroknskapinum og drsroknskapinum sum heild, og ta
vit gjordu okkara nidurst@du um tad, og gera vit ti onga
serstaka nidurstedu vidvikjandi hesum evnum.

Appointment

We were appointed auditors for the first time on 31 May
2013 for the financial year 2013. We have been
reappointed annually by decision of the general meeting
for a total continuous engagement period of |3 years up
to and including the financial year 2025.

Key audit matters

Key audit matters are those matters that, in our
professional judgement, were of most significance in our
audit of the consolidated financial statements and the
parent company financial statements for the financial year
2025. These matters were addressed in the context of
our audit of the consolidated financial statements and the
parent company financial statements as a whole, and in
forming our opinion thereon, and we do not provide a

Megingrannskodanarevni

Virdisdseting av figgjarligum
flaguognum

Samtakid hevur ileguognir
upp 4 tilsamans 5.145 mid.
kr., sum er slek 97% av
figgjarjavnanum tilsamans.
lleguognir innihalda
iloguognir tengdar at
maknadarrentuproduktum
upp 4 4454 mid. kr.

Virdisasetingin av
figgjarligum ambodum
skrasett 4 keypsskila
verdur gjerd upp vid stedi i
kursinum 4 keypsskilanum
vid endan 4
roknskapararinum.

Vit hava lagt dent 4
virdisdsetingina av
figgjarligum ambodum
(ileguognum), av ti at tey
eru tydandi i
samtokuroknskapinum og i
arsroknskapinum.

Vist verdur til
samtpgkuroknskapin og
arsroknskapin brotid
“lleguognir” i umreduni av
nyttum roknskaparhatti.

Okkara reaktién
medan vit hava
grannskodad

Vit hava mett um
vadarnar vid ti
endamali at faa fatan av
KT-skipanum,
mannagongdum og
innaneftirlitunum
vidvikjandi
ileguognunum.

Vidvikjandi
innaneftirlicunum
mettu vit um, hvert
hesi véru skipad og
sett i verk 4 ngktandi
hatt til at handfara
vadan fyri tydandi
feilum.

Vit eftirkannadu
figgjarlig ambod i mun
til kursin &
keypsskdlanum vid
endan 4
roknskapararinum.

Vit eftirkannadu
uppgerdina av
dagsvirdinum av
figgjarligum ambodum
vid stakroyndum.

Vit mettu um, hvert

separate opinion on these matters.

Key audit matters

Measurement of
investment assets

The Groups’s invest-
ment assets amount to
DKK 5.145 million
which is around 97% of
the total assets.
Investment assets
include investment
assets tied to market
interest products
amounting to DKK
4.454 million.

Investment assets listed
on stock Exchange are
measured based on the
price at the end of the
fiscal year.

We have emphasized
measurement of
financial instruments
(investment assets)
since these are material
to the consolidated
financial statements
and the parent financial
statements.

We refer to the
consolidated financial
statements and the
parent company

P/F TRYGGINGARFELAGID Liv
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How the matter is
addressed in our
audit

We have assessed risks
in order to understand
IT-systems, procedures
and internal controls
related to investment
assets.

We assessed if internal
controls were
implemented satisfactory
in order to handle the
risks of material errors.

We tested financial
instruments against the
price at the end of the
fiscal year.

We tested on a sample
basis the fair value
measurement of
investment assets.

We assessed if the
measurement of financial
instruments is
satisfactory and
complete.
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Megingrannskodanarevni

Virdisdseting av avsetingum til
tryggingar- og ilaguavtalur

Avsetingar til tryggingar- og
iloguavtalur eru 4.830 mié.
kr. vid drsenda 2025 (4.475
arid fyri). Vit hava mett
avsetingar til tryggingar- og
ileguavtalur at vera megin-
grannskodanarevni, ti
utrokningin er torgreidd og
ti virdisdsetingin er tydandi
avirkad av metingum hja
leidsluni, iroknad metingar
av framtiGar hendingum,
nyttar meginreglur og
nyttar dacur.

Broytingar i metingum,
nyttum meginreglum og
nyttum datum kunnu i
tydandi mun avirka
avsetingar til tryggingar- og
ilgguavealur.

Mest tydandi metingarnar
og fyritreytirnar eru:

* Metingar av framtidar
peningastreymum fra
endadum tryggingar- og
iloguavtalum iroknad
vadaikast

» Avgera mettar livitidir

* Avgera sannlikindi fyri
afturkeypi

uppgerdin av
figgjarligum ambodum
var ngktandi og
fullfiggjad.

Okkara reaktién
medan vit hava
grannskodad

Vid st@di i okkara
vadameting hava vit
grannskodad
leidslunnar virdisaseting
av avsetingum til trygg-
ingar- og ileguavtalur.

Okkara grannskodan
hevur umfatad hesi
arbeidi, har vit hava
brikt okkara egnu
serfr@di:

= Eftirkanning av lykla
eftirlitsskipanum
vidvikjandi avgerd
um leidslunnar av
fortreytum, iroknad
metingar av, um lykla
eftirliesskipanir eru
fyriskipadar og settar
i verk og hava virkad
a ein nekeandi hate {
roknskapararinum.

* Metingar av nyttum
fortreytum og
megin-reglum
samanborid vid
alment gédkendar
tryggingarfrediligar
standardar og
s@guliga menning.

+ Metingar av grund-
arlagi og manna-
gongdum fyri dset-
ingum av vadaikasti.

= Metingar av nyttum

financial statements to
the section “Investment
Assets” in Note |
“Accounting Policies”

Key audit matters

Measurement of
provisions for insurance
and investment contracts
Provisions for insurance
and investment contracts
amount to DKK 4,830
million on 3| December
2025 (DKK 4.475 million
at 31 December 2024).
We have assessed
measurement of
provisions for insurance
and investment contracts
to be a key audit matter
as the calculation is
complex and the
measurement is
significantly affected by
management estimates,
including assumptions of
future events, the
methodology applied, and
data used.

Changes in assumptions,
the methodology applied,
and data used may have
a material impact on the
measurement of
provisions for insurance
and investment contracts.

The most material
judgements and
assumptions are:

 Assessment of future

P/F TRYGGINGARFELAGID LIV
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How the matter is
addressed in our
audit

Based on our risk
assessment, we have
audited Manage-ment’s
measurement of
provisions for insur-ance
and investment
contracts.

Our audit procedures
included the following
elements, where we also
made use of our
professional expertice:

+ Test of key controls
concerning the
determination by
Management of
assumptions, including
whether key controls
have been designed
and implemented
appropriately and
operate effectively
during the financial
year.

* Assessment of
assumptions and
methodology applied
compared to generally
accepted actuarial
standards and
historical trends.

» Assessment of basis
and process for
determination of
assumptions for risk

ARSFRAS®GN 2025 - 32



Arsroknskapur | Annual Accounts

* Avgera metar
avlamistittleikar, og
hvussu leingi
sjukrafraverur varda

Leidslan hevur veitt fleiri
upplysingar um
roknskaparreglur og

avlamistittleikum og
hvussu leingi
sjukrafraverur varda
umframt
afturkeypssann-
likindum samanborid
vid seguligar datur,
stadfest rslit og

cash flows on
concluded insurance
and investment

margin.

» Assessment of the

applied disability and
contracts, including mortality rates,
determining risk reactivation
margin. assumptions and
Determining life surrender probabilities
expectancy. compared to historical

metingar i lysingin av vanligar )
nyttum roknskaparhacti i m:—{nnagongdw a
Notu |. gkinum.

» Eftirkanning av
fulnadi og neyvleika
av undirliggjandi
datum og kanningar
vid stakroyndum av
tryggingarfrediligu
utrokningunum og
myndlunum.

* Vid stedii
greiningum hava vit
mett um gongdina i
avsetingum til
tryggingar- og
iloguavtalur
samanborid vid
seinasta ar og rak i
vinnustandardum
iroknad metingar i
gongdini vidvilkjandi
rentusatsum
umframt vada- og
kostnadardrsliti.

Ummali av leidslufragreidingini
Leidslan hevur abyrgdina av leidslufragreidingini.

Nidursteda okkara um drsroknskapin fevnir ikki um
leidslufragreidingina, og vit geva ikki nakra vdttan vid vissu
fyri leidslufragreidingini.

{ sambandi vid okkara grannsko®an av drsroknskapinum, er
tad okkara dbyrgd at lesa leidslufrigreidingina og i hesum
sambandi at umhugsa, um lei@slufrigreidingin ikki er i
samsvari vid arsroknskapin ella er i motsggn vid ta vitan, id
vit hava fingi® undir grannskodanini, ella 4 annan hétt er
tengd at tydandi skeivleikum.

data, run-off results

 Determining expected .
and market practice.

surrender probabilities.

* Determining expected
disability rates and
reactivation intensities.

* Test of com-pleteness
and accuracy of the
underlying data and
examining the
actuarial calculate-ions
and models on a

Management has i
sample basis.

provided further
information about policies = * Based on analyses, we
and assumptions for the have assessed the
statement of provisions trends in provisions for
for insurance and insurance and
investment contracts in investments contracts
the accounting policies in compared to last year
Note . and the trends in
industry standards and
practice, including
assessment of the
development in the
ratios of interest rate,
risk and cost account
surplus.

Statement on Management’s Review
Management is responsible for the 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 the 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 consider whether the Management’s Review
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Okkara dbyrgd er eisini
upplysingarnar eftir feroysku tryggingarléggivuni
umreddar i leidslufragreidingini.

at umhugsa um kravdu
eru

Vio stedi i okkara arbeidi er tad okkara fatan, at
leidslufragreidingin er i samsvari vid samtaks- og
arsroknskapin, og at hon er gjerd eftir asetingunum i
faroysku tryggingarldggavuni. Vit eru ikki vordin varug vid
tydandi skeivar upplysingar i leidslufragreidingini.

Abyrgd leidslunnar samtalks-
arsroknskapinum

Leidslan hevur dbyrgdina av at gera ein samtaks- og
arsroknskap, i® gevur eina rattvisandi mynd i samsvari vid
logina um tryggingarvirksemi. Leidslan hevur harumframt
abyrgdina av ti innanhysis eftirliti, id leidslan metir skal til
fyri, at samtaks- og drsroknskapurin kann gerast uttan
tydandi skeivleikar, uttan mun til um skeivleikarnir standast
av sviki ella mistakum.

av og

Ta samtaks- og arsroknskapurin verdur gjerdur, er tad
abyrgd leidslunnar at meta, um samtakid og felagid megnar
at halda fram vid rakstrinum, og har tad hevur tydning at
upplysa um vidurskiftir vidvikjandi framhaldandi rakstri, og
at gera samtaks- og arsroknskapin eftir
roknskaparasetingunum um framhaldandi rakstur, uttan so
at leidslan hevur i hyggju at avtaka felagid, st@dga rakstrinum
ella, at leidslan i roynd og veru ikki hevur annan maguleika.

Abyrgd grannskodarans
samtaks- og arsroknskapin
Okkara endamdl er at fia grundada vissu fyri, at samtaks-
og arsroknskapurin i sini heild ikki hevur tydandi skeivleikar,
uttan mun til um skeivleikarnir standast av sviki ella
mistekum og at gera eina grannskodanaratekning vid eini
nidurst@du. Grundad vissa er vissa 4 hegum stigi, men er
ikki full trygd fyri, at ein grannskodan, sum er gjerd eftir
asetingunum i altjéda standardum um grannskodan, og
asetingunum i feroysku grannskodanarloggavuni, altid kann
avdika tydandi skeivleikar, um hesir eru. Skeivleikar kunnu
koma fyri orsakad av sviki ella mistekum og mugu metast at
vera tydandi, um tad eru sannlikindi fyri, at tey hver ser ella
saman avirka tzer figgjarligu stedutakanir, sum roknskapar-
brakararnir taka vid stedi i arsroknskapinum.

fyri at grannskoda

Sum ein lidur i grannskodanini, id verdur gjerd eftir altjbda
standardum um grannskodan og @drum asetingum, sum eru
galdandi i Feroyum, gera vit yrkisligar metingar og hava eitt
yrkisligt ivingarsemi undir grannskodanini. Har vit eisini:
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includes the disclosures required by the Faroese Insurance
Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Consolidated Financial Statements and Parent Company’s
Financial Statements and has been prepared in
accordance with the requirements of the Faroese
Insurance Act. We did not identify any material
misstatement in the Management’s Review.

Management’s responsibilities for the Financial
Statements

Management is responsible for the preparation of
Consolidated Financial Statements and Parent Company’s
Financial Statements that give a true and fair view in
accordance with the Faroese Insurance Act, 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 Group’s and the Parent
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 Group or the
Parent 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 Consolidated Financial Statements and Parent
Company’s 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
Faroe Islands 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 the Faroe Islands, we
exercise professional judgement and maintain professional
scepticism throughout the audit. We also:
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Eydmerkja og meta um vadan fyri tydandi skeivleikum
i arsroknskapinum, uttan mun til um skeivleikarnir
standast av sviki ella mistekum, leggja til reettis og gera
ter grannskodanaratgerdir, sum hesir vidar krevja og
faa til vega tey grannsko®anarprogy, sum eru neydug og
egnad sum grundarlag undir okkara nidurstgdu. Vadin
fyri at tydandi skeivleikar, sum standast av sviki, ikki
verda avdikadir, er hagri enn tydandi skeivleikar, sum
standast av mistekum, ti svik kann vera av
samanlegdum radum, skjalafalsan, tiletladari dyljan,
villleidingum ella vid at skdgva innanhysis eftirlitid til
sidis.

Faa innlit i innanhysis eftirlitid, sum hevur tydning fyri
grannskodanina fyri at leggja ter
grannskodanaratgerdir til reaettis, sum eru nektandi til
umst@durnar, men ikki fyri at gera eina nidurstedu um
dygdina a innanhysis eftirlitinum.

Taka st@®u til tann roknskaparhact, sum leidslan nytir,
er hoskandi, um ter roknskaparligu metingarnar og
vidhefeum upplysingum, sum leidslan hevur gjert, eru
rimiligar.

Taka stedu til um tad er rimiligt, at leidslan hevur gjert
arsroknskapin vid stedi i roknskaparasetingunum um
framhaldandi rakstur, og um tad vid stedi i teimum
grannsko®anarprogvum, sum er fingin til vega, er
tydandi Svissa i sambandi vid atgerdir og vidurskiftir,
sum kunnu vidfgra tySandi ovissu um, um samtakid og
felagi® megnar at halda fram vid rakstrinum. Um okkara
nidursteda er, at tad er ein tydandi ovissa, skulu vit visa
4 hesi vidurskiftini i drsroknskapinum i nidurstadu
okkara ella, um hesar dvisingarnar ikki eru nég mikia,
tillaga okkara nidurstedu. Nidurstedur okkara byggja 4
tey grannskodanarprogy, sum vit hava fingid fram til
dagfestingina 4 okkara grannskodanaratekning.
Hendingar i framti&ini ella onnur vidurskiftir kunnu to
fora vid saer, at felagid ikki longur megnar at halda fram
vid rakstrinum.

Taka stedu til ta samladu framleguna, bygnadin og
innihaldi® i drsroknskapinum, eisini upplysingarnar i
notunum, og um drsroknskapurin  visir tey
grundleggjandi handilsvidurskiftir og hendingar a ein
slikan hatt, at ein rattvisandi mynd fast.

Planleggja og grannskoda vit samtakid til tess at faa til
vega hoskandi og egnad grannskodanarprégy um
figgjarligu  upplysingarnar  hja  fyritekunum ella
virksemiseindunum i samtakinum, sum veitir grundarlag
undir eini nidurstedu um samtaksroknskapin og
arsroknskapin. Vit hava abyrgdina av at leida, hava
eftirlit vi®8 og at gegnumganga  gjerda
grannskodanararbeidi. Vit hava evstu dbyrgdina av
okkara grannskodanar-nidurstedu.
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Identify and assess the risks of material misstatement
in 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 overriding of internal control.

Obtain an understanding of internal controls 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 Group’s and the Parent Company’s internal
controls.

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

Conclude on the appropriateness of Management’s
use of the going concern basis of accounting and
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt about the
Group’s and the Parent 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 Group or the Parent
Company to cease to continue as a going concern,

Evaluate the overall presentation, structure and
contents of the Financial Statements, including the
disclosures, and whether the Financial Statements
represent the underlying transactions and events in a
manner that achieves fair presentation.

Plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within the
group as a basis for forming an opinien on the
consolidated financial statements and the parent
company financial statements. We are responsible for
the direction, supervision and review of the audit work
performed for purposes of the group audit. We
remain solely responsible for our audit opinion.
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Vit samskifta vid leidsluna um millum annad vavid d =tladu
grannskodanini og nzr grannsko8ad verdur og eisini um
tydandi avdikingar, herundir um tydandi manglar |
innanhysis eftirlitinum, sum vit hava ey®merkt undir
grannskodanini.

Vit veita eisini teimum, i® hava dbyrgd av leiBslu, eina vittan
um, at vit liva upp til gll vidkomandi etisk krev vidvikjandi
oheftni. Vit samskifta um ell vidurskifti, sum kunnu hugsast
at avirka okkara oheftni, og har tad er vidkomandi, hverji
trygdartiltek eru sett i verk.

Térshavn, tann 21. april 2026

P/F JANUAR

loggilt grannskodanarvirki

Hans Laksa

statsaut. revisor
State Authorized Public Accountant
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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 the internal control that we
identify during our audit.

We dlso provide those charged with governance with a
statement that we have complied with relevant ethical
requirements  regarding  independence, and to
communicate with them all relationships and other
matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.
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Rakstrarroknskapur / Income Statement

Modurfelag / Parent Samtak | Group
2025 2024 2025 2024

t.DKK t.DKK tDKK tDKK
Tryggingargjold brutto / Premiumns, gross 531.934 453.263 531.934 453.263
Endurtryggingargjold / Reinsurance premiums -4.564 -3.061 -4.564 3,061
Tryggingargjeld fyri egna rokning tilsamans / Total premiums, net of reinsurance 527.370 450.202 527.370 450.202
Inntokur fra atknytturn virkjum / Income from capital investments 4.996 1417 0 0
Inntekur fra assosieradum virkjum / Income from associated companies -17.002 -9.427 -16.019 -9.427
Inntokur fra ilogubygningum / Income from investment properties 0 0 11.869 11.884
Rentuinntokur og vinningsbyti v.m. / Interest income and dividend etc. 53.772 49.379 53.772 49.443
Virdisjavningar / Value adjustments 62.106 327.258 62347 327.477
Rentulitreidslur / Interest expences -54 -54 -5.874 -6.812
Fyrisitingarkostnadur av ilaguvirksemi / Administration expenses, investment activities -17.881 -15.587 -15.881 -16.000
Urslit av iloguvirksemi tilsamans / Total investment activity result 85.937 352.986 90.214 356.565
Urgoldnar veitingar / Claims paid -195.805 -162.784 -195.805 -162.784
Endurgoldid frd endurtryggingum / Repaid by reinsurance -703 1.772 -703 1.772
Tryggingarveitingar fyri egna rokning tilsamans / Insurance benefits, net of reinsurance -196.508 -181.011 -196.508 -161.011
Broyting i livstryggingaravsetingum til midal rentu /
Change in fife insurance provisions for average interest -24.721 -53.983 -24.721 -53.983
Broyting i livstryggingaravsetingum til marknadarrentu /
Change in life insurance provisions for market interest -330.330 -557.201 -330.330 -557.201
Broyting i endurtryggjaranna parti / Change in reinsurer's part -2.695 732 -2.695 732
Broyting i livstryggingaravsetingumn fyri egna rokning tilsamans /
Change in life insurance provisions, net of reinsurance -357.745 -610.452 -357.745 -610.452
Utveganarkostnadur / Procurement expenses -4.515 -4412 -4.515 -4.412
Fyrisitingarkostnadur / Administration expenses -23.007 -20.405 -23.007 -20.405
Endurgoldid fra atknyttum o.e. virkjum / Refunded by group o.o. enterprises 7.822 6.870 7.822 6.870
Provisjénir og partar av urslitum fra endurtryggjarum / Commission and part of the result from reinsurance 2.691 1.217 2691 1.217
Rakstrarkostnadir av tryggingarvirksemi fyri egna rokning tilsamans /
Total operating expenses of insurance activities, net of reinsurance -17.009 -16.730 -17.009 -16.730
Flutt drslit av iloguvirksemi / Transferred investment return -6.214 -6.450 -6.214 -6.450
TRYGGINGARTEKNISKT URSLIT / TECHNICAL RESULT 35.831 8.545 40.107 12.123
{logudirslic av eginognini / Investment return on equity 6214 6.450 6.214 6.450
Adrar inntokur / Other income 3.447 146 3.447 144
URSLIT ADRENN SKATT / RESULT BEFORE TAX 45.491 15,141 49.767 18.720
Skattur / Tax -10.299 -2.403 -11.299 -4.367
Urslic 28renn minnilucapartaeigaranna part / Resuft before minoirity share hoiders's share 35.191 12.738 38.468 14.353
Minnilutaparteigaranna partur / Minoirity share holders's share 0 0 -3.277 -1.615
URSLIT | NET PROFIT 35.191 12.738 35.191 12.738
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Figgjarsteda, aktiv / Balance Sheet, Assets

| Médurfelag | Parent Samtak / Group
Notm 31.12.2025  31.12.2024 31.12.2025  31.12.2024
Note wDKK tDKK .DKK tDKK
OGN [ ASSETS
IMMATERIELL OGN / INTANGIBLE ASSETS 36918 33.852 36.91 33.852
Rakstrargegn / Took and equipment 6.645 960 7.967 960
9 Bygningar til egna nytslu / Domicile building 5.927 23.597 50.702 23.597
MATERIELL OGN TILSAMANS /| TOTAL FIXED ASSETS 12.572 24,557 58.669 24.557
llogubygningar / Investment praperty [+] 0 308.288 183.700
llogubygningar i gerd / investment properties under construction 0 0 190.032 126.994
10 [LeGUBYGNINGAR TILSAMANS / TOTAL INVESTMENT PROPERTY 0 0 498.319 310.694
1 Kapitalpartar i atknyttum virkjum / lavestments in Group Enterprises 136,675 32.0% o 0
Lan il atknyte virkir /' Loans to Group Enterprises 207.095 142,195 1] 0
1 Kapitalpartar i assosieradum virkjum / inv in ossociated compani 31193 39.603 43.696 51123
Lan til assosierad virkir / Loans to associated companies 29.273 28.067 29.273 28.067
flogur i atknytt virkir il I Total i in Group Enterprises 404.236 241.960 72.969 79.190
Kapitalpartar / Equity investments 33912 14738 33.912 14.738
Linsbrov / Bonds 95.120 101.955 95.120 101.955
lloguprégy / Investment units 3.948.717 3.725.084 3.948.717 3.725.084
Vedtryggad udan / Mortgage loans 185.385 234300 185.385 234300
Onnur Gtlin / Other loans 71.496 76.886 71.496 76.886
Innlén / Deposits 234.846 198.205 239.496 204.348
Adrar figgjarligar floguognir til | Other fi ial assets, total 4.569.476 4.351.167 4.574.125 4.357.310
[LOGUOGNIR BRUTTO/ GROSS INVESTMENT ASSETS 4.973.712 4.593.127 5.145.413 4.747.194
Rure til marknadarrentrutryggingar / Transferred to market interest insurance -4.454.129 -4.144.545 -4.454.129 -4.144 545
12 IL@GUOGN TILSAMANS / TOTAL INVESTMENT ASSETS 519.584 448.582 691.285 602.649
ILBGUOGN TENGD AT MARKNADARRENTUPRODUKTUM /
INVESTMENT ASSETS TIED TO MARKET INTEREST PRODUCTS 4.454.129 4.144.545 4.454.129 4.144.545
Endurtryggjaranna partur av avsetingum til endurgjold /
Reinsurer's part of provisions for repayments 5.155 7.849 5.155 7849
Endurtryggjaranna partur av avsetingum til tryggingaravtalur tils. /
Reinsurer’s part of provisions for reinsurance agreements, total 5.155 7.849 5.155 7.849
Aogn hji tryggingartkarum / Receiveables from policyholders 0 684 [+] 684
Aogn i sambandi vi& beinleidis tryggingaravtalur tilsamans /
Total debtors arising out of direct insurance ogreements 0 684 o &84
Aogn hla ryggingarfelogum / Receiveables fram insurance companies 2.780 2.029 2.780 2.029
Aogn hji atknyteum virkjum / Receiveables from Group Enterprises 4,031 1.244 0 0
Onnur dogn / Other receiveables 23.620 3.656 49.026 4919
AOGN TILSAMANS / TOTAL RECEIVEABLES 35.585 15.463 56,960 15.482
Rentur tilgédar og innvunnin leiga / Accrued interest and earned rent 1.092 1.572 1.092 1.572
Adrar tidaravmarkingar / Other accruak ond deferred expenses 5.838 6.697 5.838 6.697
TIDARAVMARKING AR TILSAMANS / TOTAL ACCRUALS AND DEFERRED EXPENSES 6.930 8.269 6.930 8.269
OGN TILSAMANS / TOTAL ASSETS 5.065.718 4.675.268 5.304.891 4.829.353
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Figgjarsteda, skyldur / Balance Sheet, Liabilities

Nota
Note

15
16

20
21

22
23
24

Médurfelag | Parent Samtak / Group
31.12,2025 31.12.2024 31.12.2025 31.12.2024
tDKK t.DKK tDKK tDKK
SKYLDUR / LIABILITIES
Partapeningur / Share capital 25.000 25.000 25.000 25.000
Trygdargrunnur / Contingency fund 13.178 13.178 13.178 13.178
Burturleggingar sambart vidtekum /
Provisions in accordance with articles of association 6.615 6.615 6.615 6.615
Uppskrivingargrunnur / Revaluation reserve 854 6.390 854 6.390
Framflutt drslit / Retained earnings 164.302 130.290 164.302 130.290
Sett av til vinningsbyti / Set aside for dividend 6715 4.246 6.715 4.246
Partur hja felagnum / The company's share 216.665 185.719 216.665 185.719
Minnilutapartaeigarar / Minority shareholder's share 42016 13.288
EGINOGN / EQUITY 216.665 185.719 258.680 199.007
Utsettur skactur / Deferred tax 0 3.576 2.958
AVSETINGAR TILSAMANS / TOTAL PROVISIONS 0 3.576 2.958
Livstryggingaravsetingar til midalrentu /
Life insurance provisions for average interest 391.238 366.518 391.238 366518
Livstryggingaravsetingar til marknadarrentu /
Life insurance provisions for market interest 4.438.381 4.108.051 4.438.381 4.108.051
AVSETINGAR TIL TRYGGINGAR- OG iL@GUAVTALUR TILSAMANS /
TOTAL PROVISIONS FOR INSURANCE AND INVESTMENT AGREEMENTS 4.829.619 4.474.569 4.829.619 4.474.569
Skuld i sambandi vid beinleidis trygging / Debt relating to direct insurance activities 2.760 0 2,760 1]
Skuld til kredittfeleg / Debt to financial insitutions 0 0 177.221 118.293
Skuld til assosierad virkir / Debt to associacetd companies 0 0 0 12.800
Onnur skuld / Other payables 16.674 14.980 33.034 21.727
SKULD TILSAMANS / TOTAL DEBT 19.434 14.980 213.015 152.820
SKYLDUR TILSAMANS / TOTAL LIABILITIES 5.065.718 4.675.268 5.304.891 4.829.353
Trygdir og eventualskyldur / Collateral and contingent liabilities
Nzrstandandi partar / Related parties
Utgreining av figgjarognum og avkasti / Breokdown of assets and returns
Vidastyring og vidkvemisupplysingar / Risk Managemend and voulnerability information
Byti av stadfestum drsliti / Allocation of realized result
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Fragreiding um eginogn / Statement of Changes in Equity

Eginogn - samtak/ Equity - Group Parta- Trygdar-  Burwrleggingar  Uppskrivingar- Framflutt Sert av ol Minnulug-
peningur / grunnur/ samb. vide. / grunnur / arslit/  vinningsbyu / paraaeigarar f
Share Contingency  Provisions iaw. Revoluation Retaned Set aside for  Minarity share- Tilsamans /
tDKK capial fund arc. of association reserve eornings dwidend holder's share Total
Eginogn |. januar 2024 / Equiy | jonuary 2024 25.000 13.178 6615 6532 121.656 4921 11,672 189.575
Vinningsbytl / Dividend - - - - 4.246 4.246 - 0
Upployst uppskriving/ Dissolved revaluation - . 0 =142 142 0 0 0
Urslit/ Result - - - - 12.738 1] 1.615 14.353
Urgoldi vinningsbyti / Poid dwidend 5 E % : o 4921 . 4921
Eginogn 31. Desember 1024 | Equity 31 December 2024 25.000 13.178 6.615 6.390 130.290 4.246 13.287 199.007
Eginogn |. januar 2025 / Equity | fanuary 2025 25.000 13.178 6615 6.390 130.290 4.246 13.287 199,007
Vinningsbyti / Dividend - - - - -6.715 6715 - 0
Upployst uppskriving/ Dissolved revalugtion - - 0 -5.536 5.536 0 0 0
Urslit/ Result - - - - 35.191 (] a7 38.468
Flute dr o8rum grunnum / Transferred from other funds [} 25.453 25453
Utgoldid vinningsbyti / Pad dwidend - - - - [ 4246 - 4,246
Eginogn 31. Desember 2025 / Equity 3] December 2025 25.000 13.178 6.615 B54 164,302 6715 42.016 258,680
Eginogn - madurfelag / Equity - Parent Company Paraa- Trygdar-  Burwrieggingar  Uppskrivingar-  Netouppskriv- Framfluce Settav ul
peningur / grunnur / samb. vide. / grunnur / ingargrunnur / drslic/ vinningsbyti 7
Share Contingency ~ Provisions La.w. Revaluation Revoluation Retained Set aside for Tilsamans /
tDKK capital fund  art of association reserve reserve earnings dividend Totol
Eginogn 1. anuar 2024 / Equity | fanuary 2024 25.000 13.178 6615 6532 4576 117.080 4921 177.902
Vinningsbyti / Duidend - - - - - 4246 4,245 0
Upployst uppskriving/ Dasolved revaluation - - 0 -142 - 142 0 0
Urslit / Result - - - - 1.086 11,652 0 12738
Urgoldi vinningsbyti / Paid dividend 5 B % 3 x 0 As21 4321
Eginogn 3 1. Desember 2024 | Equity 31 December 2024 25.000 13.178 6.615 6.390 5.682 124.628 4.246 185.719
Eginogn |. januar 2024 / Equiy | fanvary 2024 25.000 13.178 6615 6390 5.662 124.628 4246 185.720
Ratxing il primo -5.662
Vinningsbyti f Dividend - - B - - -6.715 6715 0
Upployst uppskriving/ Dissolved revaluation - - 0 -5.536 - 5.536 [ [
Urslit/ Result - - - - 35.191 0 35.191
Urgoldid vinningsbyt / Paid dwidend - - - - - 0 -4.246 -4.246
Eginogn 11. Desember 1025 / Equity 31 December 2025 25.000 13.178 6.615 B54 [} 158.640 6,715 218,665
Solvensirav og kjarnufxfeingi / Solvency req d core capital
31.12.2025 31.12.2024
Grundarfzfeingl og f=feingistorav /
Basc capital and core capital requirements wDKK tDKK
Eginogn / Equity 216,665 185.719
Kjarnufefeingi / Core capital 216.665 185.71%
- Uppsket til vinningsbyti / Dividend proposal 6715 -4.246
- Immateriell ogn / Intongdle assets -36.918 -33.852
- Ursetx skatagn / Deferred tax assers 0 0
Grundarfefeingl / Base capital 173.031 147.621
Fafeingiskrav / Copitol requirements 44,161 48.638
Grundarfefeingl til avlops / Base copital surplus 128.870 98.983

P/F TRYGGINGARFELAGID LIV ARSFRAS®GN 2025

40



Arsroknskapur | Annual Accounts

Notur / Notes

| Nyttur roknskaparhattur / Accounting Policies

Alment

Arsfrasognin er giord i samsvari vi® asetingarnar i
tryggingarlogini og i roknskaparkunngerdini fra
Tryggingareftirlitinum. Roknskaparhatturin er
obroyttur i mun til undanfarna ar.

Alment um innrokning og mating i arsfrasegn
felagsins

| rakstrarroknskapinum verda inntekur innroknadar
so hvert, sum tar verda forvunnar, harundir
virdisjavningar av figgjarligari ogn og skuld. |
rakstrarroknskapinum verda somuleidis innroknadar
allar  dtreidslur — harundir tryggingarveitingar,
broytingar i avsetingum og broytingar i bonus — so
hvert hesar verda stadfestar.

[ figgjarstaduni verda ognir innroknadar, ti tad er
sannlikt, at framtidar figgjarligir fyrimunir fara at koma
felagnum til gédar, og virdi a ognini verdur mett
alitandi. Skyldur verda innroknadar i figgjarsteduna, ta
hesar eru sannlikar og kunnu matast alitandi.

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

Avrunding av upphaddum

Allar upphaddir eru i donskum krénum og verda, um
einki annad er upplyst, avrundadar til heilar tisund
krénur. Av ti at telini verda avrundad hvert fyri seg,
kunnu avrundingarmunir vera millum upplystar
samanteljingar og summin av teimum undirliggjandi
telunum.

General Information

The Annual Report is presented in accordance with the
Faroese Financial Business Act and the Executive Order on
Financial Reports for Insurance Companies. No changes
have been made to the Accounting Policies as compared
to previous year.

and

of

General  principles
measurement

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.

Rounding of amounts

All amounts are presented in Danish kroner and are,
unless otherwise stated, rounded to whole thousands of
kroner. As the amounts are rounded individually, rounding
differences may occur between reported totals and the
sum of the underlying figures.
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Umrokning av datlendskum gjaldoyra og
kurstrygging

Arsfrasggnin er i donskum krénum. Transaktionir |
atlendskum gjaldoyra verda stedugt umroknadar til
danskar  kréonur  vi®  gjaldoyrakursinum &
transaktionsdegnum.

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

Samtekuroknskapur

Samtpkuroknskapurin fevnir um modurfelagid® og
détturfelegini P/F LIV Fastogn (Lutaibadarvirkid), Sp/f
Obinshadd 11, Sp/f FR2025, Sp/f FRI og P/F
Ognarfelagid matr. nr. 1332e, hvers arsfrasagnir eru
grundaBar a4 sama roknskaparhatt, sum tann hja
médurfelagnum.

[ samtokuroknskapinum ver8a grannskoBadar
arsfrasagnir fyri modurfelagi® og dotturfelagini
konsolideradar, og konserninnanhysis inntekur og
utreidslur, partabravaognir, millumverandi,
vinningsbyti umframt innanhysis vinningur og tap av
stedisognum verdur eliminerad.

Roknskaparligar metingar

Fyri at greida ur hondum roknskapin, ma leidslan gera
nakrar roknskaparligar metingar vidvikjandi framtidar
vidurskiftum, sum hava ty@andi avirkan &
roknskaparliga virdid av ognum og skyldum. Tey aki,
har leidslunnar vandu metingar og asetingar hava
stgrsta tydning, eru:

e skyldur vidvikjandi tryggingaravtalum

e dagsvirdi a dskrasettum figgjarligum

iloguognum
e dagsvirdi a bygningum til egna nytslu

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.

Monetary 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 LIV Fastogn (Lutaibudarvirkid),
Spif Odinshadd 11, Sp/f FR2025, Sp/f FRI and PIF
Ognarfelagid matr. nr. 1332e. 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.

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

e fair value of properties
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Skyldur vidvikjandi tryggingaravtalum

Uppgerdin av skyldum vidvikjandi tryggingaravtalum
til midal rentu byggir 4 nakrar tryggingarfrediligar
uatrokningar. Hesar atrokningar byggja a fortreytir um
m.a. livitidir og avlamni. Tryggingareftirlitid og danska
Figgjareftirlitid hava gjert taltilfar, sum regluliga verdur
dagfort, og sum liggur til grund fyri uppgerdum
felagsins.

Til uppger® av tryggingarligum avsetingum til
midalrentu nytir felagid eina rentukurvu, sum danska
Figgjareftirlitid hevur gjert.

figgjarligum

Dagsvirdi a  oskrasettum

ileguognum

Fyri figgjarlig ambod, har virdisasetingin bert i minni
mun byggir 4 stadfestar marknadarupplysingar, er
virdisasetingin bygd 4 metingar. Hetta er t.d. galdandi
fyri partabrev, sum ikki eru bersskrasett, ilegur i
oskrasettar ilggufondar og fyri kapitalpartar i
détturfelegum, sum eiga og reka utleigubygningar.

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

Hja détturfelogum, sum eiga og reka utleigubygningar,
verda hesir arliga virdisjavnadir til mett dagsvirdi
rundad 4 eina DCF (discounted cash flow) ttrokning.
Fhesum sambandi ver8a metingar gjerdar av einum
hoskandi kravi um avkast fyri hvenn bygning sar,
umframt metingar av rakstrinum av ti einstaka
bygninginum i minst 10 dr, so sum vantadar
leiguinntekur, rakstraratreidslur, tomgongd,
tervinum fyri abotum o.s.fr. Hesar metingar hava allar
avirkan a roknada dagsvirdi.

Dagsvirdi a bygningum til egna nytslu

Bygningar til egna nytslu verda virdisasettir til
endurmett virdi, sum er dagsvirdi a bygningunum a
degnum fyri ummetingina, vid fradracti fyri
samanlagdar avskrivingar og samanlegd tap fra
virdislaekkingum sidani seinastu virdismeting. Nyggjar
virdismetingar verda framdar eftir tervi og verda
gj@rdar av oheftum metingarfolki.

Liabilities regarding insurance contracts

The calculation of liabilities regarding average interest
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.

Fair value of buildings for own usage

Buildings for own usage are evaluated at re-evaluation
value, which is fair value of the buildings on the day of the
re-evaluation, with a deduction of accumulated provisions
and collected losses on depreciation since the last value
assessment. New value assessments are performed when
needed and will be performed by independent parties.
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Byti av rakstrararsliti

Felagnum er dlagt at byta rakstrarirslitid eftir
kunngerd um kontribution, sum i stuttum merkir, at
tey, i0 eru vid til at skapa Urslitid, faa sin lut i ti.

iloguognir felagsins eru byttar i triggjar bélkar:

I.  llegubdlkur vid veitingartrygd:
Kundarnir faa tilskrivad eitt avkast uppa 0,5-2,5%

2. llegubdlkur vi& marknadarrentu:
a) Lagum vada
b) Midal vida
¢) Hegum vada
d) 100% Partabrev

e) LIV konta
f) ESG
3. Eginognin

4. Samlagstryggingar uppsparing/avseting

Figgjaravkast fyri bolk 2 omanfyri er byt
marknadarrenta. Teir kundar, sum hava millum 0-15
ar til eftirlenaravtalan gongur (t, faa tilskrivad eitt
vektad iloguavkast Gr bélki 2 omanfyri.

Rakstrarroknskapur

Tryggingargjeld

Tryggingargjeld og innskot verda innroknad i
rakstrarroknskapin 4 skrasettum gjaldkomudegi.
Endurtryggjarans partur av tryggingargjsldum verdur
drigin fra.

Urslit av ilgguvirksemi

Inntekur fra atknyttum og assosieradum virkjum er
felagsins lutfalsligi partur av samladu drslitunum eftir
skatt hja hesum felggum, umframt meguligar
nidurskrivingar av goodwill, sum er knytt at ilagunum
i hesi felog.

Inntekur fra ilegubygningum eru nettoinntekurnar av
hesum virksemi adrenn rakstrar- og
umsitingarkostnad, virdisjavningar, figgjaratreidslur
og skatt.

Allocation of realised result

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

Investment assets are grouped as follows:

I. Investment group with yield guarantee:
The customers are allotted a return of 0.5-2.5%.

2. Investment group with market interest:
a) Low risk
b) Medium risk
c) High risk
d) Shares only
e) LIV konta
f) ESG

3. Equity
4. Group life portfolio

The financial result that originates from group 2 above is
allocated to market rate insurances. Markets rate
insurance contracts with a lifetime of 0-15 years are
credited at weighed return from group 2 above.

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 and associated companies
represents the company’s proportional share of the net
results after tax of these entities, including any potential
goodwill impairments related to investments in these
companies.

Income from investment properties comprises the net
revenues generated by these assets before operating and
administrative expenses, fair value adjustments, finance
costs, and taxes.

P/F TRYGGINGARFELAGIP LIV ARSFRAS@GN 2025 - 44



Arsroknskapur | Annual Accounts

Rentuinntgkur og vinningsbyti v.m. fevnir um
rentuinntekur av innlanum, virdisbrevum og veittum
Utlanum; umframt vinningsbyti av kapitalpertum eftir
skatt.

Virdisjavningar fevna um badi stadfestan og ikki
stadfestan vinningftap av ileguognum. Harumframt
fevnir posturin um gjaldoyravirdisjavningar.

Rentudtreidslur eru fyrst og fremst figgjarutreidslur
fra vedlanum.

Fyrisitingarkostnadir  av  ilgguvirksemi  umfata
ognarumsitingarkostnadir til veitarar, beinleidis
transaktions-kostnadir umframt tann partin av

fyrisitingarkostnadi felagsins, sum hevur beinleidis
tilknyti til ileguvirksemi.

Tryggingarveitingar

Tryggingarveitingar fyri egna rokning umfata goldnar
veitingar og endurgjeld fra endurtryggingum.
Broyting i livstryggingaravsetingum

Posturin umfatar arsins

livstryggingaravsetingunum.

broyting i

Rakstrarkostnadir av tryggingarvirksemi

Felagi® hevur felags fyrisiting vid onnur felag i LIV-
samtakinum, og fyrisitingarkostnadir verda byttir
millum felegini sambaert skrivligum avtalum. Hesir
kostnadir fevna um kostnadir i sambandi vid ttveganir
og fyrisiting av tryggingarmongdini iroknad

kostnadir, id hava samband vid utgjeld av veitingum.

Flutt drslit av ileguvirksemi

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

Skattur

Skattur av arsurslitinum, sum fevnir um aktuellan skatt
fyri arid® umframt broytingar i Gtsettum skatti, verdur
innroknadur i rakstrarroknskapin vid ti parti, sum
vidvikur arsurslitinum. Skattur vidvikjandi meguligum

Interest income and dividends include interest earned on
deposits, securities, and loans, as well as dividends from
equity investments, all recognized after tax.

Value adjustments cover both realized and unrealized
gains and losses on investment assets. The item also
includes foreign currency translation adjustments.

Interest expenses primarily relate to financing costs on
secured loans.

Management costs associated with investment activities
include property management fees, direct transaction
costs, and the portion of the company’s general
administrative costs directly attributable to investment
operations.

Claims paid

Insurance benefits, net of reinsurance, comprises pay-outs
for the year.

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 other
companies in the LiV-Group. Administration costs are
divided between the companies according to written
agreements. These costs comprise acquisition and
administrative costs associated with acquisition, renewal,
and administration of the insurance portfolio.

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
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bokingum beinleidis a eginognina verdur innroknadur
a eginognina. Megulig broyting i Gtsettum skatti vegna
broytt  skattaprosent, verdur innroknad i
rakstrarroknskapin.

Felagi® er samskattad vid felogini P/F Royndina, P/F
LIV Fastogn og P/F LiV livs- og pensjénstryggingarfelag.
P/F Tryggingarfelagid LIV rindar samanlagda skattin
fyri samskattadu felggini.

| sambandi vi® skattliga vidgerd av virdisbravum nytir
felagid hitt sonevnda lagurprinsippi®, sum m.a. hevur
vid sar, at allir kursmunir, stadfestir og ostadfestir
verda taldir vid i skattskyldugu inntekuna.

Figgjarsteda
Immateriellar stedisognir

Immateriellar stedisognir fevna um KT-skipanirn v.m.
Hesar verda tiknar i figgjarsteduna til kostpris,
fradrigid samanlagdar av- og nidurskrivingar. Framdar
verda arligar linjuraettar avskrivingar yvir vantadu
brikstidina, to i mesta lagi 10 ar.

Rakstrargegn

Rakstrargegn verda tikin vid i figgjarsteduna til
kostpris, fradrigi® samanlagdar av- og nidurskrivingar.
Framdar verda arligar linjurettar avskrivingar yvir
vantadu brukstidina, tod i mesta lagi 10 ar.

Bygningar til egna nytslu

Bygningar til egna nytslu verda virQisasettir til
endurmett virdi, sum er dagsvirdi a bygningunum a
degnum fyri ummetingina, vi® fradracti fyri
samanlagdar avskrivingar og samanlegd tap fra
virdislekkingum sidani seinastu virdismeting. Nyggjar
virdismetingar verda framdar eftir tervi.

Bygningar til egna nytslu verda avskrivadir linjurett
yvir 50 ar.

ilegubygningur

llogubygningar eru virdissettir til mett dagsvirdi vid
stedi i metingum av framtidar nettoinntgkum
umframt metingum av krgvum um avkast av einstaka
flogubygninginum. Utrokningarnar eru framdar eftir
DCF-hattinum.

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 PIF Royndin, PIF LiV
Fastogn og PIF LIV livs- og pensjénstryggingarfelag. 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
realized as well as unrealized are included in the taxable
income.

Balance Sheet
Intangible assets

Intangible assets encompass [T-systems etc. These are
entered into the balance sheet at cost price, deducted by
total provisions. Annual linear depreciations will be made
over the expected usage time, however, no more than |10
years.

Operating equipment

Operating equipment are entered into the balance sheet
at cost price, deducted by total provisions. Annual linear
depreciations will be made over the expected usage time,
however, no more than 0 years.

Buildings for own usage

Buildings for own usage are evaluated at re-evaluation
value, which is fair value of the buildings on the re-
evaluation day, deducted by total provisions and total
losses from value depreciation since the last evaluation.
New valuations will be made when necessary.

Buildings for own usage are depreciated linearly over 50
years.

Investment Property

The company’s investment properties are measured at
estimated fair value based on assessments of future net
income as well as assessments of the required yield for
each individual investment property. The calculations are
performed using the DCF method.
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llegubygningar i gerd og ilegubygningar, sum eru
keyptir til nidurtgku ella munandi umbygging, eru to
tiknir vid i figgjarsteduna til kostvirdi, vid fradatti fyri
nidurskrivingar og avskrivingar vegna virdisminking.

Kravid um avkast er m.a. avirkad av rentust@dinum,
marknadarvadanum, godskuni og stadsetingini 4
einstaka ilegubygninginum v.m.

Lidnir ilegubygningar (Utleigubygningar) verda arliga
virdisjavnadir til mett dagsvirdi, grundad a eina DCF
(discounted cash flow) ttrokning. | hesum sambandi
verda metingar gjerdar av einum hoskandi kravi um
avkast fyri hvenn bygning szr, umframt metingar av
rakstrinum av ti einstaka bygninginum i minst 5 ar, so
sum vantadar leiguinntekur, rakstrarutreidslur,
tomgongd, tervinum fyri abotum o.sfr. Hesar
metingar hava allar dvirkan 4 roknada dagsvirdi.

ileguognir

Kapitalpartar i atknyttum
assosieradum virkjum

virkjum og

Kapitalpartar i atknyttum virkjum og assosieradum
virkjum verda innroknadir a keyps-/innskotsdegnum
til  kostpris. Um kostprisurin er hagri enn
roknskaparliga innaravirdid 4 kapitalpartinum, verdur
munurin - millum kostprisin og innaravirdid a
kapitalpartinum upptikid i figgjarsteduna sum eitt
goodwill, sum er knytt at kapitalpartinum.

Eftir fyrstu innrokning verda kapitalpartar i atknyttum
virkjum og assosieradum virkjum i minsta lagi arliga
virdisjavnadir til roknskaparligt innaravirdi, sambart
sidstu arsfraspgn fyri vidkomandi felag. Mett verdur i
sama vidfangi um, hvert tervur er 4 at nidurskriva
meguligt goodwill, sum er knytt at kapitalpartinum.
Henda meting verdur sum utgangsstedi grundad a
eina dagferda DCF-utrokning.

Adrar figgjarognir

Figgjarambo® verda innroknad i figgjarst@duna til
keypspris vid fradratti av keypskostnadi og verda eftir
fyrstu innrokning matad til dagsvirdi. Handlad
figgjarambod verda tikin vid/ur figgjarsteduni 4
handilsdegnum.

Buildings under construction and investment properties
acquired for demolition or significant redevelopment are,
however, included in the statement of financial position at
cost, less impairment losses and depreciation due to wear
and tear.

The required yield is influenced, among other things, by
the level of interest rates, market risk, and the quality and
location of the individual investment property.

Completed investment properties (rental properties) are
annually adjusted to estimated fair value based on a DCF
(discounted cash flow) calculation. In this connection,
assessments are made of an appropriate required rate of
return for each individual property, as well as estimates of
the operation of each property for at least five years, such
as expected rental income, operating expenses, vacancy,
need for improvements, etc. All these estimates dffect the
calculated fair value.

Investment Assets

Investments in Group Enterprises and Associates

Equity investments in group enterprises and associated
companies are recognized at cost on the date of
acquisition or contribution. If the cost exceeds the value of
the equity interest, the difference between the cost and
the value of the equity interest is recognized as goodwill
attributable to the equity interest.

Following initial recognition, equity investments in group
enterprises and associated companies are adjusted at
least annually to reflect the value reported in the latest
annual report of the respective entity. At the same time,
an assessment is made as to whether there is any need to
impair any goodwill attributable to the equity interest. This
assessment is, as a starting point, based on an updated
DCF.

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 dfter initial recognition. For
purchase and sale of financial assets, the trade date is
used as the recognition date.
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Dagsvirdid a bersskrasettum figgjarognum verdur
roknad vid stedi i endakursinum 4 degnum fyri
figgjarsteduni.

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

Sattmadlavirdi® a handladum, men enn ikki
avroknadum figgjarambodum, verdur tikid vid sum
eitt iskoyti ella ein fradrattur til tey tilsvarandi
figgjarambodini.  Dagsvirdi®d 4 bersskrasettum
figgjarambodum verOur  asett  samsvarandi
endakursinum 4 degnum fyri figgjarsteduni.

lloguognir tengdar at marknadarentutryggingum
umfata ilegur i marknadarrentu produktir. lleguognir
tengdar at marknadarentutryggingum verda matadar
eftir somu meginreglum sum fyri adrar ileguognir.

Aogn

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

Eginogn

Peningur kann einans ver8a tikin uUr trygdar-
grunninum vid loyvi fra Tryggingareftirlitinum til
minking av tryggingarligu skyldunum ella 4 annan hatt
til gagns fyri tryggingartakararnar.

Ur vidtekugrunninnum kann peningur i fyrstu atlagu
einans takast dr til tess at rinda hall av
samlagstryggingarvirksemi. Um samladu framfluttu
arslitini bliva negativ, ta javnad er fyri meguligt
vinningsbyti i &rinum, kann peningur takast dr
vidtekugrunninum til rindan av hesum halli.

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.

Investment assets linked to market rate insurances com-
prises assets in market rate products. Investment assets
related to market rate products are measured using the
same principles as for the remaining investment assets.

Receivables

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

Equity

The contingency fund can only be used to cover losses
incurred to pay the insurance obligations or otherwise for
the benefit of the insured.

The provisions in accordance with articles of association
can at first only be used to pay losses form the group life
operations. If the total retained earnings adjusted for
potential dividend for the year show a net loss the
provisions in accordance with articles of association can be
used to pay this loss.
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Avsetingar til tryggingar- og ileguavtalur
Livstryggingaravsetingar til midalrentu

Livstryggingaravsetingar verda matadar vid at gera
upp marknadarvirdi® a ventadum framtiar
gjaldsstreymum  fyri hverja einstaka trygging.
Marknadarvirdid verdur roknad Gt vid at diskontera
taer einsteku gjaldingarnar grundad a eina rentukurvu
fra danska Figgjareftirlitinum.

Teir mettu framtidar gjaldsstreymarnir verda
utroknadir vid stedi i ventadari livitid, ventadari
eking i livitil® og avlamnisintensiteti grundad 2a
fribodad samanburdargrundarlag (benchmark) fyri
livitidarfortreytum fra Tryggingareftirlitinum.

[ uppgerdunum er hzdd tikin einum megguligum
vadaiskoyti, sum er tann upphadd, i® ein meguligur
keypari av livstryggingarmongdini vil krevja fyri at
ataka sar vadan fyri, at kostnadurin av at gera upp
tryggingarmongdina  vikur fra ti  uppgjerda
natidarvirdinum av ventadu 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, grundad 4 greiningar av
tryggingarmongdini.

Harumframt er iroknad ein mett upphadd til rindan
av  framtidar  veitingum, sum stava fra
tryggingarhendingum i roknskapararinum, men sum
ikki eru frabodadar vid arslok.

Tryggjadar veitingar eru marknadarvirdid a teimum
veitingum, sum eru tryggjadar ti einstaka tryggingar-
takaranum. Hesar verda roknadar sum nutidarvirdid
a ventadum  framtidar  veitingum, umframt
nGtidarvirdid a mettum framtidar
umsitingarkostnadum vid fradratti av natidarvirdinum
av teimum avtaladu framtidar tryggingargjeldunum.
Harumframt er lagt afturat eitt vadaiskoyti.

Personligir bonusmeguleikar umfata skyldir at veita
framtidar bonus og verda gjerdar upp sum munurin

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

Felags bonusmeguleikar umfata tann partin av
stadfestum Urslitum, sum tryggingartakararnir eiga lut

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.

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
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i, og sum eru avsett i eina felags pulju til framtidar
bonustilskrivingar.

Retrospektivar avsetingar eru goldin tryggingargjeld
vi® fradritti av Gtgoldnum veitingum og umsitingar-
kostnadum og vid samladum rentum legdum afturat.

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

Livstryggingaravsetingar til marknadarrentu

Avsetingar til tryggingar vi® marknadarrentu eru
avsetingar, har tryggingartakararnir bera allan
iloguvadan. Avsett er til markna8arvirdid a teimum
undirliggiandi aktivunum. Eginognin verdur rentad
sambzrt tekniliga grundarlagnum.

Felagid hevur sett i verk eina livssyklusskipan, har
vadin verdur tillagadur dramdlinum, einstaki
tryggingartakarin hevur eftir til eftirlenaraldur. Hetta
merkir, at vadin er fallandi seinastu 15 arini fram til, at
avtalan gongur ut.

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

Skuld

Skuld verdur matad til amortiseradan kostpris, og
hetta svarar vanliga eisini til aljo8andi virdi.

Lan til atknytt virkir og assosierad virkir

Lan til atknytt virkir og assosierad virkir ver8a matad
til amortiseradan kostpris, sum vanliga samsvarar til
aljodandi virdi.

Um roknskaparligi eginpeningurin  hja einum
atknyttum virki ella assosieradum virki sambart
seinastu arsfrisegn er negativur, verdur virdid i
lininum nidurskrivad vid eini upphadd, id svarar til
lutfalsliga partin hja laninum av negativu eginognini.

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.

Life insurance provisions for market interest

Provisions for market rate insurance contracts are
provisions where the policy holders have all the market
risk. Provisions for market rate insurance contracts
generally represent the market value of the underlying
assets. Equity is allotted a share of the return according to
the technical basis.

A “life cycle scheme” has been implemented, adjusting the
investment risk to the period of time the customers have
until retirement. This means that the risk is falling the last
{5 years until a contract expires.

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.

Loans to Group Enterprises and Associated
Companies.

Loans to group enterprises and associated companies are
measured at amortized cost, which generally corresponds
to their nominal value,

If the equity of a group enterprise or associated company,
according to its most recent annual report, is negative, the
value of the loan is written down by an amount
corresponding to the loan’s proportional share of the
negative equity.
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Utsettur skattur
Utsettur skattur verdur roknadur av ollum
vidkomandi tidarbundnum munum millum

roknskaparlig og skattlig virdi a aktivum og skyldum
og verdur innroknadur i figgjarsteduna vid galdandi
skattaprosenti. Meogulig Utsett skattaaktiv verda
innroknad til tad virdi, aktivid kann vantast at kunna
realiserast fyri.

Aktuellur skattur

Skyldugur skattur verdur innroknadur i figgjarsteduna
vid teirri upphaedd, sum kann Gtroknast av
skattskyldugu inntgkuni fyri arid.

Eventualskyldur

Eventualskyldur eru antin ein megulig skylda, id stavar
fra undanfarnum hendingum, og sum bert kann
stadfestast, um onkur &viss framtidar hending gerst
veruleiki ella ikki, sum felagid ikki hevur tamarhald a,
ella ein aktuell skylda, i® stavar frd undanfarnum
hendingum, men sum ikki er tikin vid, ti at tad ikki er
sannlikt, at henda skylda vil kosta felagnum nakad, ella
at stgddin 4 skylduni ikki kann gerast upp nég neyvt.

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.

Contingent liabilities

Contingent liabilities means a possible obligation that
arises from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one
or more uncertain future events which are not wholly
within the control of the company or a present obligation
that arises from past events but is not recognised, because
it is not probable that an outflow of resources embodying
economic benefits will be required to settle the obligation
or the amount of the obligation cannot be measured with
sufficient reliability.
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Adrar notur / Other Notes

Nota
Note

Nyttur roknskaparhdattur / Accounting Policies

(si frammanfyri | see above)

| Médurfelag | Parent Samtak | Group
2025 2024 2025 2024
t.DKK t.DKK tDKK .DKK
2  Tryggingargjeld brutto / Gross premiums
Leypandi inngjeld / Ongoing payments 3s8.101 335.162 368.101 335.162
Innskot / Deposits 36.448 19.074 36.448 19.074
Samlagstryggingar / Group life insurances 127.385 99.027 127.385 99.027
Tryggingargjeld brutto tilsamans / Total gross premiums 531.934 453.263 531.934 453.263
Tryggingargjeldini kunnu Gtgreinast soleidis: / Premiums can be broken down in:
Individuelt teknadar tryggingar / Individual drawn-up insurances 9.227 7.132 9.227 7.132
Tryggingar teknadar is.v. starvsseting / Insurances drawn-up upon hiring 395.322 347.104 395.322 347.104
Samlagstryggingar / Group life insurances 127.385 99.027 127.385 99.027
Tilsamans / Total 531.934 453.263 531.934 453.263
Tryggingar vid bonusskipan / Insurances with bonus 19.458 11.937 19.458 11,937
Marknadarrentutryggingar / Market interest insurances 385.091 342299 385.091 342299
Samlagstryggingar / Group life insurances 127.385 99.027 127.385 99.027
Tilsamans / Total 531.934 453.263 531.934 453.263
Tryggingargjeld fra tryggingartakarum busitandi i Foroyum /
Premiums from policyholders residing in the Faroe Islands 528.542 449.876 528.542 449.876
Tryggingargjold fré wryggingartakarum busitandi i ES-londum /
Premiums from policyholders residing in EU countries 3.186 3127 3.186 3127
Tryggingargjeld fri tryggingartakarum busitandi i o8rum londum /
Premiums from policyholders residing in other countries 206 260 206 260
Tilsamans / Total 531.934 453.263 531.934 453.263
Tal av tryggjadum er: / Number of people insured:
Individuelt teknadar tryggingar / Individual drawn-up insurances 2.458 2516 2.458 2516
Tryggingar teknadar is.v. srvsseting / Insurances drawn-up upon hiring 30.555 29.742 30.555 29742
Tilsamans / Total 33.013 32.258 33.013 32,258
Samlagstryggingar / Group life insurances 17.040 14.479 17.040 14.479
Rentuinntekur og vinningsbyti v.m. / Interest income and dividend etc.
Rentur av virdisbrevum, dtlinum og innlinum /
Interest from securities, loans ond deposits 24,659 27.169 24,659 27.233
Vinningsbyti / Dividend 29.113 22210 29.113 22210
Rentur og vinningsbyti v.m. tilsamans / Total interest and dividend etc. 53.772 49.379 53.772 49.443
Virdisjavningar / Value adjustments
Virdisjavning av bygningum / Value adjustment of buildings 0 0 24| 219
Linsbrov / Bands -89.954 91.856 -89.954 91.856
Kapitalpartar / Equity investments -3.868 -3.533 -3.868 -3.533
lloguprogv / Investment units 155.918 238936 155.918 238.936
Innlan / Deposits 10 -1 10 -1
Virdisjavningar tilsamans | Total values adjustments 62.106 327.258 62.347 327.477
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Nota
Note
Médurfelag / Parent Samtak / Group
2025 2024 2025 2024
t.DKK tDKK tDKK tDKK
5 Utgoldnar veitingar / Claims paid
Eftirlenir / Pensions -22.207 -21.226 -22.207 -21.226
Eingangsitgjeld vid deyda / Single payments due to death -B.184 -6.261 -8.184 -6.261
Eingangsutgjeld vid pensionering / Single payments due to retirement -48.688 -49.385 -48.688 -49.385
Avlamisveitingar / Disability payments -1.869 -2.121 -1.869 -2.121
Inngjaldstrygging / Premium exemption etc. 0 0 0 0
Samlagstryggingar / Group life insurances -40.732 -33.370 -40.732 -33.370
Afturkeyp / Surrenders -9.389 -12.927 -9.389 -12.927
Bonus / Bonus payments -64.736 -37.495 -64.736 -37.495
l.'.ltgoldnar veitingar tilsamans / Total claims paid -195.805 -162.784 -195.805 -162.784
6 Fyrisitingarkostnadur og Gtveganarkostnadur umfata: /
Administrative expenses and procurement expenses comprise:
Lenir / Wages -16.630 -16.651 -16.630 -16.651
Eftirlonir / Pensions -2.812 -3.036 -2.812 -3.036
Lenarhazddaravgjald / Wage charges -1.709 -1.724 -1.709 -1.724
ArbeidsmarknaBarggjeld / Social contributions -813 -805 813 -805
Starvsfolkakostnadur tilsamans / Total employee expenses -21.963 -22.217 -21.963 -22.217
Lan og eftirlon til stjérn | Wage and pension for management -1.532 -1.439 -1.532 -1.439
Nevndarsamsyning / Remuneration for board of directors -663 -663 -825 -891
Samsyningin er fast samsyning til 5 nevndarlimir / The remuneration is fixed salary to 5 board members
Midaltal av starvsfolki / Average number of employees 29 30 29 30
Samsyning til aBalfundarvalda grannskodan (vid MVG): /
Remuneration for auditor elected at the Annual General meeting (ind. VAT):
Samsyning fyri I6garkravda grannskodan / Fees for statutory audit -1.107 -607 -1.275 -661
Samsyning fyri adrar vittanir vid vissu / Fees for other Assurance Engagements -166 -275 -166 -275
Samsyning fyri skattaradgeving / Fees for tax Consuftancy -22 -37 -22 -37
Samsyning fyri annad arbeidi / Fees for other services -476 =125 -513 -125
Tilsamans | Total -1.771 -1.044 -1.976 -1.098
Felagid hevur felags fyrisiting vid dotturfelagini og vid P/F LIV livs- og pensiénstryggingarfelag, har felagid fakturerar felagini fyri fyrisiting sambart
avtalum. Sostatt er ein munandi partur av fyristingarkostnadinum vidvikjandi virksemi, sum ikki er umfatad av LiV-samtakinum og konsolideringini.
The Company maintains a joint administration with its subsidiaries and with PIF Livs- og pensjénstryggingarfelag. The Company bills for administration
services in accordance with a contract Thus that a significant part of administration expenses is for activities, which are not part of Liv Group and consolidation.
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Nota
Note
Modurfelag / Parent Samtak | Group
2025 2024 2025 2024
tDKK tDKK t.DKK t.DKK
7 Adrar inntekur / Other income
Adrar inntekur / Other income 3447 146 3.447 146
Tilsamans | Total 3.447 146 3.447 146
Adrar inntokur { 2025 umfata vinning av selu av fyrrverandi havdussztinum hjd somtakinum d t.dkk 3.231.
Hetta er ikki partur av ti vanliga rakstrinum hjg sarmtakinum.
Other income in 2025 includes a goin of t.dkk 3,231 from the sale of the Group's domicile building.
The transaction is considered a one-off transaction and is not a part of the Group's normal operations.
8 Skattur/ Tax

Aktuellur skattur / Current tax -10.299 -2.403 -11.299 -4.367
Utsettur skattur / Deferred tax 0 0 0 0
Skarttur vegna samskatting / Tax due to jointly-taxation 0 0 0 0
Skattur tilsamans / Total rax -10.299 -2.403 -11.299 -4.367
Urslit ddrenn skatt / Resuft before tax 45.491 15.141 49.767 18.720
Dérrfelog | Subsidiaries 4.996 -1.417 0 0
Munur millum roknskaparligar og skattligar avskrivingar /
Difference between accounting and taxable provisions and special circumstances 6.733 =373 13.005 5.538
Skattlig hall frd undanfarnum arum / Taxable deficit carried forward 0 0 0 0
Skattskyldug innteka / Taxable income 57.219 13.351 62.772 24.258
Partafelagsskattur, 18% (fluttur til samskatting vid PIF LIV Livs- og pensjénstryggingarfelag)
| Company tax, 18% (Transferred to PIF LIV Livs- og pensjonstryggingarfelog, jointly-taxed) -10.299 -2.403 -10.299 -2403
Partafelagsskattur, 18% / Company tax, /8% 0 0
Broyting i dtsettum skatti 0 0 -1.000 -1.964
Nyte til nidurskriving av skattaaktivi '/ Write down of tax asset * 0 0 0 0
Skattur frd samskattadum felag, sum ikki er vid i samtekuroknskapinum /
Tax from jointly-taxed subsidiaries not comprised by the consolidatet accounts 0 0 0 0
Skattur tilsamans / Total tax -10.299 -2.403 -11.299 -4.367
Effektivt skattaprosent / Effective tax percentage 18% 18% 18% 18%
Utsettur skattur kann lysast soleidis / Deferred tax can be outlined as follows :
Utsettur skattur vid drsbyrjan / Deferred tax at the beginning of the year 0 0 2958 994
Broyting i drinum / Changes in the year 0 0 619 1.964
Utsettur skattur vid drsenda (netto) / Net defereed tax at year-end 0 0 3.576 2.958

* Samtakid hevur eitt skattaakeiv dljédandi 73 mié.kr. Aktivid er { stéran mun bygt upp av teirri tryggingarmongd, sum i dag verdur umsitin av P/F LIV Livs- og
pensjonstryggingarfelag. Samtakid hevur upptikid 0 kr. av hesum sum aktiv.

* The group has a tax asset of s ome DKK 73 m. DKK. The asset is largely made up of the insurance portfolio, which is maintained by PIF Livs- og pensjénstryggingarfelag today.
The Group hos entered 0 DKK of this as an asset
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Nota
Note

Médurfelag / Parent Samtak / Group
2025 2024 2025 2024
t.DKK tDKK tDKK t.DKK
9 Bygningar til egna nytslu / Domicile building

Utveganarvirdi vid arsbyrjan / 36.900 36711 36.900 36.711
Tilgongd i arinum 95 189 44.870 189
Friagongd i drinum / Disposals in the year -32.328 0 -32.328 0
Utveganarvirdi vid drsenda 4.667 36.900 49.442 36.900
Endurmett virdi vid arsbyrjan / Reasessed value at the beginning of the year 8.4l6 8.616 8616 8616
Broytingar i arinum -5.869 0 -5.869 0
Endurmett virdi vid drsenda/ Reasessed value at the end of the year 2.747 B.616 2.747 8.616
Av- og nidurskrivingar vid drsbyrjan -21.919 -20.886 21919 -20.886
Awvskrivad i drinum / Depreciation for the year -140 -1.033 -140 -1.033
Afturfordar afskrivingar vid fraigongd 20.572 0 20.572 0
Av- og nidurskrivingar vid drsenda -1.487 -21.919 -1.487 -21.919
Bokad virdid vid arsenda 5.927 23.597 50.702 23.597

PIF Tryggingarfelagid LIV hevur i 2025 selt fyrrverandi hovudssati til Sp/f Odinshedd 11, sum er eitt felag i LIV-samtakinum. Fyrrverandi havudssztid er ni ein

litleigubygningur og er i samtaksroknskapinum tikin vid i figgjarsteduna sum ein ilagubygningur.

PIF Tryggingarfelagid LIV hevur samstundis fingi® nytt hovudssati § nyggja skrivstovubygninginum hja Sp/f Odinshzedd 11, har felagid leigar eina av trimum
haddum. [ hesum sambandi er ein tridingur av byggikostnadinum i samtaksroknskapinum flokka8ur undir bygningar til egna nytslu, medan restin er flokkad sum

ilogubygningur,

P/F Tryggingarfelagid LIV sold its former headquarters in 2025 to Sp/f Oainshzdd 11, which is a company within the Liv group. The former headquarters is now

a rental property and is included in the group accounts in the balance sheet as an investment property.
At the same time, P/F Tryggingarfelagi& LIV has established a new head office in the new office building owned by Sp/f Oainshzdd 11, where the company

leases one of the three floors. In this connection, one third of the construction cost has been classified in the group accounts as a domicile building, while the

remaining part is classified as investment property.
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Nota

Note
t.DKK Mdodurfelag / Parent Samtak | Group |

10 ilegubygningar / Investment properties 2025 2024 2025 2024
Dagsvirdi vid drsbyrijan / Fair value at the beginning of the year 0 0 183.700 182.800
Tilgongd i drinum [ Addition during the year 0 0 124.347 681
Fragongd i arinum / Disposal during the year 0 0 0 0
Avskrivingar / Depreciations 0 0 0 0
Virdisjavningar i drinum til dagsvirdi / Value adjustment to fair value for the year 0 0 241 219
Dagsvirdi vid arsenda / Fair value at year-end 0 0 308.288 183.700
t.DKK Modurfelag / Parent Samtak / Group
ilogubygningar i gerd / Investment properties under construction 2025 2024 2025 2024
Kostvirdi vid arsbyrjan / Cost at | January 0 0 126.994 12.479
Tilgongd { drinum / Addition during the year 0 0 197.519 114.515
Fluee til ilegubygningar / Transfer to investment properties 0 0 -89.549 0
Fluee til bygningar til egna nytslu / Transfer to domicile building 0 0 -44.775 0
Avskrivingar / Depreciations 0 0 -158 0
Kostvirdi vid drsenda / Cost at 3| December 0 0 190.031 126.994

Avkastkrav og leigu-/prisvekstur

llogubygningar felagsins eru virdisisectir til mert dagsvir8i vid stedi i metingum av framtidar nettoinntokum umframt metingum av krovum um
avkast av einstaka ilogubygninginum. Utrokningarnar eru framdar eftir DCF-hattinum.

flegubygningar i gerd og ilogubygningar, sum eru keyptir til nidurteku ella munandi umbygging, eru té tiknir vid i figgjarsteBuna til kostvirdi, vid
fradacti fyri nidurskrivingar og avskrivingar vegna virdisminking.

Kravid um avkast er m.a. dvirkad av rentustedinum, marknadarvadanum, godskuni og stadsetingini d einstaka ilegubygninginum v.m.
Avkastkravid fyri ilegubygningarnar hja felagnum sveiggjar millum 4,22% og 6,80%. Vigada midal avkastkravid er 5,98%. [ Gtrokningini av
fastognarvir@inum er vigada leiguhzkkingin sett til 0,54% um arid og prisveksturin til |,18% um arid,

Lidnir ilegubygningar (Gtleigubygningar) verda arliga virdisjavnadir til mett dagsvirdi, grundad 4 eina DCF (discounted cash flow) Gitrokning.
hesum sambandi verda metingar gjerdar av einum héskandi kravi um avkast fyri hvenn bygning sar, umframt metingar av rakstrinum av ti
einstaka bygninginum i minst 5 dr, so sum vantadar leiguinntokur, rakstrariereidslur, témgongd, torvinum fyri dbétum o.s.fr. Hesar metingar

hava allar avirkan d roknada dagsvirdi.

Leidlsan metir, at taer fyritreytir, i8 eru nytear fyri dtrokningunum, eru rimiligar.
Ein broyting i avkastkravinum fyri ilegubygningarnar dvirkar roknada virdid a teimum. [ talvuni nidanfyri framgongur, hvussu stér broytingin er i

vir8inum 4 ileguognunum, um midal avkastkravi® verdur broyte vid avikavist £ 0,1% og £ 0,2% stigum.

Required yield and rentallprice growth

The company’s investment properties are measured at estimated fair value bosed on assessments of future net income as well as assessments of the required
yield for each individual investment property. The calculations are performed using the DCF method.

Buildings under construction and investment properties acquired for demalition or significant redevelopment are, however, included in the statement of financial

position at cost, less impairment losses and depreciation due to wear and tear,
The required yield is influenced, among other things, by the level of interest rates, market risk, and the quality and location of the individual investment

property. The required yield for the company’s investment properties ranges between 4.22% and 6.80%. The weighted average required yield is 5.98%. In the

valuation of the properties, the weighted average rental growth is assumed to be 0.54% per year and price growth [.18% per year.
Completed investment properties (rental properties) are annually adjusted to estimated fair value based on a DCF (discounted cash flow) calculation. In this

connection, assessments are made of an appropriate required rate of return for each individual property, as well as estimates of the operation of each property
for at least five years, such as expected rental income, operating expenses, vacancy, need for improvements, etc. All these estimates affect the calculated fair

value.

Management assesses that the assumptions used for the calculations are reasonable.
Changes in the required yield for the investment properties affect their calculated value. The table below shows the impact on the value of the investment
properties if the average required yield changes by £0.1 and £0.2 percentage points,

Broyting i midal avkastkravi / Change in the average requirec -0,2% -0,1% Basis 0,1% 0,2%
Midal avkastkrav / Average required yield 5.63% 573% 5,83% 5.93% 6,03%
Broyting i fastognarvirdi, mid.kr. / Change in property value, DKK mi 14,7 7.3 0,0 -6,3 -12,7
Virdi a ilegubygningunum, mid.kr. / Value of investment properties, C 3230 3156 308.3 302,0 295.6
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Note

Kapitalpartar i atknyttum virkjum / Investmenst in Group Enterprises

Heimstadur/ Ognarpartur /

Registered Ownership Eginogn /
t.DKK Virksemi / Activities office interest Urslit / Result Equity
P/F LIV Fastogn (LutaibiBarvirkid) Fastognarfelag / Real estate Térshavn 100,0% 2.599 102.623
PIF Ognarf. matr. nr. 1332e Fastognarfelag / Real estate Térshavn 45,0% 5.958 76.392
Sp/F Odinshzdd | | Fastognarfelag / Real estate Térshavn 100,0% 1.704 88916
Sp/F FR 2025 Fastognarfelag / Real estate Térshavn 100,0% -7.998 -15.943
Sp/FFRI Fastognarfelag / Real estate Térshavn 100,0% -106 11.317
Av hesum upptikid sum iloguogn tengd at marknadarrentuproduktum i figgjarsteduni 136.675
Share recognized as Investment assets tied to market interest products in the Balance Sheet
Kapitalpartar i assosieradum virkjum / Investments in associated companies

Heimstadur / Ognarpartur /

Registered Ownership Eginogn /
t.DKK Virksemi / Activities office interest Urslit / Result Equity
P/F Heimasta Horn Il Fastognarfelag / Real estate Térshavn 50,0% 1.966 25.645
P/F Flatnahagi Vindorka / Wind Energy Térshavn 40,0% 3.889 16.300
Globe Tracker ApS * KT /ir Keypmannah. 22,55% -73.050 6.924
*) Upplysingar Gr drsfrasegnini fyri 2024 { Information from the annual report for 2024
Av hesum upptikid sum iloguogn tengd at marknadarrentuproduktum i figgjarsteduni 31193
Share recognized as Investment assets tied to market interest products in the Balance Sheet
tDKK 2025 2024
ileguogn tilsamans / Total investment assets Eginogn & Eginogn &

GR = Midal renta / Average rate samlagstr. samlagstr.
MR = Markna®ar renta / Market Rate Equity & Eqity &
GR MR Group Life falt /Total Group Life falt Total
Kapitalpartar { atknyttum virkjum /
[nvestmenst in Group Enterprises 0 136.675 0 136.675 0 32.096
Lin til atknyte virkir / Loans to Group Enterprises 0 207.095 0 207.095 0 142.195
Kapitalpartar i assosieradum virkjum /
Investments in associated companies 0 31,193 0 31193 0 39.603
Lin til assosierad virkir /
Loans to associated companies 0 29.273 0 29.273 0 28.067
Kapitalpartar / Equity investments 0 33912 0 33912 0 14.738
Lansbrev / Bonds 85812 9.308 0 95.120 0 101.955
floguprégy / Investment units 191.371 3.527.477 229.869 3.948.717 190.345 3.725.084
Vedtryggjad Gtlin / Mortgage loans 0 185.385 0 185.385 0 234.300
Onnur atldn / Other loons 0 71.496 0 71.496 0 76.886
Innlin / Deposits 5773 222315 6.759 234.846 9.933 198.205
282956 4.454.129 236.628 4.973.712 200278  4.593.127
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Nota
Note
Médurfelag [ Parent Samtak / Group
31.12.2025 31.12.2024 31.12.2025 31.12.2024
tDKK tDKK tDKK tDKK
13 Partapeningur / Share capital

Partapeningurin felagsins er kr. 25.000.000 og er byttur i tveir flokkar, A og B. Flokkur A umfarar eitt partabrav vid einum iljédandi virdi a kr. 8.333.325.

Flokkur B umfatar tvey partabrav vid aljo8andi virdum & avikavist kr. 12.500.000 og kr. 4.166.675.

Partabrev i flokki A hava razt til vinningsbyti (um slikt ver8ur Gtgoldid), medan partabrov i flokki B ikki hava raett til vinningsbyti.

Tad eru annars eingir munir i reettindunum, id hoyratil partabrevini i teimum badum flokkunum,

The Company’s share capital omounts to DKK 25,000,000 and is divided into two classes, A and B.

Class A comprises one shore with a nominal value of DKK 8,333,325.

Closs B comprises two shares with nominal values of DKK 12,500,000 and DKK 4,166,675, respectively.

Shares in Closs A are entitled to dividends (if any are distributed), whereas shares in Class B are not entitled to dividends.

There are otherwise no differences in the rights attached to the shares in the two classes.

Uppskrivingargrunnur / Revaluation reserve
Uppskrivingargrunnur vid arsbyrjan / Revaluation reserve at the beginning of the year 6.390 6.532 6.390 6.532
Upployst uppskriving/ Dissolved revaluation -5.536 -142 -5.536 -142
Uppskrivingargrunnur vid arsenda / Revaluation reserve at year-end 854 6.390 854 6.390
Framflutt drslit / Retained earnings
Salda vid arsbyrjan / Balance, beginning of the year 130.250 121.656 130.250 121.656
Arsins drslit / The result for the year 35.191 12.738 35.191 12.738
Flute til nettouppskrivingargrunn / Transferred to net revoluation fund 0 0 0 o
Flute dr burturl.samb.vidtekum / Transf. from provisions in acc.w. art. of ass. 0 0 0 0
Upployst uppskriving/ Dissolved revaluation 5536 142 5.536 142
Sett av til vinningsbyti / Set aside for dividend -6.715 -4.246 -6.715 -4.246
Framflutt drslit vid drsenda / Retained earnings at year-end 164.302 130.290 164.302 130.290
Sett av til vinnin gsbyti / Set aside for dividend
Salda vid drsbyrjan / Balance, beginning of the year 4.246 4921 4.246 4921
Uppskot til vinningsbyti fyri arid / Dividend proposed for the year 6.715 4246 6.715 4.246
Utgoldia vinningsbyti i drinum / Dividend paid in the year -4.246 -4.921 -4.246 -4.921
Sett av til vinnin gsbyti vid drsenda / Set aside for dividend at year-end 6.715 4.246 6.TIS 4.246
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Nota
Note
Médurfelag | Parent Samtak | Group
31.12.2025 31.12.2024 31.12.2025 31.12.2024
tDKK t.DKK tDKK tDKK
17 Livstryggingaravsetingar til midalrentu / Life insurance provisions for average interest
Livstryggingaravsetingar vid arsbyrjan /
Life insurance provisions at the beginning of the year 269.195 236.983 269.195 236,983
Felags bonusmoguleikar / Collective Bonus Potential 0 -1.153 ] -1.153
Akkumulerad virdisjavnan vid arsbyrjan /
Accumulated value adjustments at the beginning of the year -14.869 -1.762 -14.869 -1.762
Raetting til prima / Corrections to the beginning of the year | -3.758 I -3.758
Retrospektivar avsetingar vid drsbyrjan /
Retrospective provisions at the beginning of the year 254.326 230310 254.326 230310
Broytingar vegna: / Change due to:
Flutt isv. pensionering / Transferred from market interest insurance relating to retirement 40.620 33.806 40.620 33.806
Tryggingargjold brutto / Gross premiums 19.458 11.937 19.458 11.937
Rentutilskriving / Accrual of interest 3644 3615 3.644 3615
Tryggingarveitingar / Insurance daims -25.217 -25.745 -25.217 -25.745
Kostnadir eftir tilskriving av umsitingarbonus / Expenses afier accrual of administration bonus -353 -395 -353 -395
Vidadrslit eftir tilskriving av vidisbonus / Risk result after accrual of risk bonus -3.497 4.099 -3.497 4.099
Annad / Other 790 -3.301 790 -3.301
Retrospektivar avsetingar vid arsenda /
Retrospective provisions at year-end 289.769 254325 289.769 254325
Akkumulerad virdisjavnan vid drsenda / Accumulated value adjustment at yeor-end -52 14,869 -52 14.869
Felags bonusmoguleikar / Collective Bonus Potential 0 0 0 0
Livstryggingaravsetingar til midal rentu vid arsenda /
Life insurance provisions for average interest at year-end 289.717 269.195 289.717 269.195
Avkast % / Yield % 2,2% 92% 2.2% 9.2%
Bonusstig % / Bonus Ratios % 7.5% 45% 7.5% 45%
Avkast av kundamidlum eftir kostn, ddr. skatt / Pre-tax return on customer funds after expenses -51% 4,8% -5,1% -0.3%
Utgreining / Specification
Tryggjadar veitingar / Guaranteed benefits 267.985 252714 267.985 252.714
Personligir bonusmoguleikar / Individual Bonus Potentiol ! 21.689 11.359 21.689 11.359
Felags bonusmoguleikar / Collective Bonus Potential 0 0 0 0
Avsetr til endurgjold / Provisions for repayments kl:} 38 38 38
Vidaikast / Rk Margen 6 5.084 6 5.084
Livstryggingaravsetingar tilsamans vid arsenda /
Life insurance provisions at year-end 289.717 269.195 289.717 269.195

Allar tryggingarnar eru | sama rentubdlki / Al insurances belong to the same interest group

Vid uppgerd av avsetingunum til midal rentu er innbygd ein fortreyt um afturkeypssannlikindi, sum mett Guaranteed benefits have been calculated taking into occount the conversion of controcts

er um Ut fré stadfestum vidurskiftum. Avirkanin av hesum er 4,7 thr. | 2025 og 0 kr. | 2024, into dered policies. The probability that the individual der or transfer
their insurance ogreement is estimated based on the company's observations. The influence
&5 estimated to 4,7 tkr. for 2025 and 0 kr. for 2024.
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Nota
Note
Méodurfelag / Parent | Samtak / Group

Persénligir bonusmgguleikar - / Individual Bonus Potential 31.12.2025 31.12.2024 31.12.2025 31.12,2024

tDKK tDKK tDKK tDKK
Midal renta / Average rate
Uppgjerdir bonusmeguleikar vid arsenda / Settled Bonus Potential ot year end 36.683 20.954 26.683 20.954
Lant vid drsbyrjan / Loan at the beginning of the year 9.595 18.495 9.595 18.495
Linc i drinum / Loan in the year 5.399 -8.900 5.399 -8.900
Linc vid drsenda / Loan ot year end 14.994 9.595 14.994 9.595
Persénligir moguleikar vid arsenda / Individual Bonus Potential at year end 21.689 11.359 11.689 11.359

Médurfelag / Parent Samtak [ Group
Midalrentutryggingar (GR) / Average rate insururances 31.12.2025 31.12.2024 31.12.2025 31.12.2024
DKK tDKK DKK tDKK

Felags L guleikar / Collective bonus p: ial
Fyri kostnadir / Related to costs 0 0 0 0
Fyri vida / Related 10 rsk 0 ] 0 0
falt/ Total 0 0 0 0
Kostnadarurslit / Cost result
Kosmadariskoyt eftir bonus / Cost margin after bonus 353 395 353 395
Rakstrarkesmadir / Operating costs -498 -1.492 -498 -1.492
Kostnadarurslit / Cost result -144 -1.097 =144 -1.097
Kosmadardrslit i % av avsetingum / Cost result as a percentage of provision -0,05% -041% -0,05% -0,41%
Vadaurslit / Risk result G82
Vidaurslit eftir bonus / Risk result after bonus 3.875 802 1.875 802
Vadaursliti % av avsetingum / Risk resuft as a percentage of pravision 1,34% 0,30% 1,34% 0,30%
Vadairslit / Risk resuft Livl7
Vidaurslic eftr bonus / Risk result ofter bonus -378 -4.901] .378 4901
Vidaursliti % av avsetingum / Risk resul as a percentage of provision -0,13% -1,82% -0,13% -1,82%
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Nota
Note
Médurfelag [ Parent Samtak/ Group |
31.12.2025 31.12.2024 31.12.2025 31.12.2024
tDKK t.DKK t.DKK tDKK
Awvsetingar vegna samlagstryggingar / Life insurance provisions for group life insurances
Livseryggingaravsetingar vid arsbyrjan /
Life insurance provisions ot the beginning of the year 97.323 75553 97.323 75.553
Akkumulerad virdisjavnan vid drsbyrjan / Accumulated value adj. at the beginning of the year -33 -35 -33 -35
Raetting til primo / Corrections to the beginning of the year -5.209 1.349 -5.209 1.349
Retrospektivar avsetingar vid arsbyrjan /
Retraspective provisions at the beginning of the year 92081 76.866 92.081 76.866
Broytingar vegna: / Change due to:
Tryggingargold brutto / Gross premiums 127.385 99.027 127.385 99.027
Rentutilskriving / Accrual of interest 0 4] 0 4]
Tryggingarveitingar / Insurance cloims -105469 -70.865 -105.469 -70.865
Kostnadir eftir tilskriving av umsitingarbonus / Expenses after accrual of administration bonus -2.744 -2.653 -2.744 -2.653
Vadaurslit eftir tilskriving av vadisbonus / Risk result after accrual of risk bonus -11.650 -5.050 -11.650 -5.050
Annad / Other 51 =77 51 -77
Retrospektivar avsetingar vid drsenda / Retrospective provisions at year-end 99.655 97.290 99.655 97.290
Kundans partur av yvirskotinum/ Customer's share of financial resuft 0 0 0 0
Akkumulerad virdisjavnan vid drsenda / Accumulated value adj at year-end 1.867 33 1.867 33
Avsetingar vegna samlagstryggingar vid drsenda / Life insurance provisions for group
life insurances at year-end 101.521 97.323 101.521 97.323
Samlagstryggingar / Group life insurances
Uppgjordir bonusmoguleikar vid drsenda / Settled Bonus Potential at yeor end 13115 10.356 -13.1158 10.356
Kostna8arurslit / Cost result
Kosenadariskoyti eftir bonus / Cost margin ofter banus 2.744 2.653 2744 2653
Rakstrarkostnadir / Operating costs -2.603 -2.082 -2.603 -2.082
Kostnadarirslic / Cost result 140 571 140 571
Kostnadardrslic i % av avsetingum / Cost result as a percentoge og provision -0,14% 0,59% -0,14% 0,59%
Vddaurslit / Risk result
Vadadrslit eftir bonus / Risk result after bonus 11.650 -5.050 11,650 -5.050
Vidadrslit i % av avsetingum / Risk result o5 @ percentoge og provision 11,48% -5,19% 11,48% -5,19%
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Nota
Note
Mddburfelag | Parent Samtak | Group
31.12.2025 31.12.2024 31.12,2025 31.12.2024
DKK tDKK DKK tDKK
18 Livstryggingaravsetingar til marknadarrentu / Life insurance provisions for market interest
Avsetingar vid drsbyrjan /
Provisions at the beginning of the year 4.108.051 3.550.850 4.108.051 3.550.850
Racringar tl drsbyrjan / Correction to opening figures 4.604 10.574 4.604 10.574
Felags bonusmoguleikar / Collective Bonus Potential -50516 -59.432 -50516 -59.432
4.062.140 3.501.992 4.062.140 3.501.992
Broytingar vegna: / Change due to:
Tryggingargjold brutto / Gross premiums 385.091 342299 385.091 342299
Rentutilskriving / Accrual of interest 8l1.228 337.789 8l.228 337.789
Tryggingarveltingar / Insurence claims -65.120 -66.174 -65.120 -66.174
Fluce dl midalrenw isv. pensjonering / Transferred to medium interest relating to retirement -40.620 -33.806 -40.620 -33.806
Kostnadir eftir tilskriving av umsitingarbonus / Expenses ofter accrual of administration bonus -14.470 -15.583 -14.470 -15.583
Vadadrslic eftir tliskriving av vadisbonus / Risk result after occrual of risk bonus 1101l 1.521 -1l 1.521
Annad / Other -9.596 -10.503 -9.596 -10.503
Avsetingar vid drsenda [ Provisions at year-end 4.387.642 4.057.535 4.387.642 .057.535
Felags bonusmoguleikar / Collective Bonus Potential 50.739 50516 50.739 50516
Skyldur | alt vidvikjandi marknadarrentutryggingum / Total
liabilities relating to market interest insurances 4.438.381 4.108.051 4.438.381 4,108.051|
Avkast % | Yield % 1,8% 9,2% 1.8% 9.2%
Avkast av kundamidlum eftir kostn. ddr. skatc / Pre-tax return on customer funds after expenses 1,2% 8,2% 1,2% 82%
Uppsparingar i marknadarrentu eru setear i kravdar livssyklusskipanir /
Pension savings in market rate are pleced ind compukory life cycle products
Prosent av midal Avksat i
avsetingum [ Per prosent /
Avkast og vadi | Return and risk cent of average Return in vaai/
Ar til pensionering / Years to retirement provisions per cent Risk
2025
30ar/ years (aldur / age - 37) 1.9% 1.8% 2,00
15 ar / years (aldur / age - 52) 3.8% 1.8% 2,00
5 ar/years (aldur / oge - 62) 3.2% 2.3% 2,00
5 ar efur / years after (aldur / age - 72) 0,4% 22% 2,00
2024
30 4r/ yeors (aldur { age - 37) 1.5% 10,2% 3,25
15 ar / years (aldur / gge - 52) 35% 10.2% 325
5ar/years (aldur/ age - 62) 2,7% 7.9% 2,00
5 ar eftir / years fter (aldur / oge - 72) 02% 33% 2,00
Tryggingar til marknadarrentu / Market rate insururances
Felags bonusmoguleikar / Collective bonus potential
Fyri kostnadir / Reloted to costs 36.553 36.546 36.553 36.546
Fyri vada | Related to risk 14.186 13.969 14.186 13.969
Talt/ Tatal 50.739 50.516 50.739 50.516
Kostnadarirslit / Cost resuft
Kostnadariskoyti eftir bonus / Cost margin after banus 14.470 15.583 14.470 15.583
Rakstrarkostnadir / Operating costs -13.621 -18.595 -13.621 -18.595
Kostnadarurslit / Cost result 849 -3.013 849 -3.013
K dardrslici % av ingum / Cost result as a percentage ag provision 0,02% -0.07% 0,02% -0.07%
Vidaurslit / Risk result
Vadadurslit eftir bonus / Risk result after bonus 1ot -1.521 1.ort -1.521
Vadaurslit | % av avsetingum [ Risk result as a percentoge og provision 0.25% -0.04% 0.25% -0.04%
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Nota
Note

Mddurfelag / Parent

Samtak / Group

31.12.2025 31.12.2024 31.12.2025 31.12.2024
tDKK tDKK tDKK tDKK
19 Skuld / Debt
Skuld, i3 fellur til gjaldingar innan | 4r / Debt due within | year 19.434 14.980 41.614 39.364
Skuld, 13 fellur tl gjaldingar innan millum|- 5 ar / Debt due between -5 year 0 [+] 27.792 19.348
Skuld, i3 fellur tl gjaldingar aftand 5 ir / Debt due after 5 years 0 0 143.610 94.108
“Skuld i alt/ total debt 19.434 14,980 213.015 52.820
20 Trygdir og eventualskyldur / Collateral and contingent liabilities
Trygdir og eventualskyldur / Collateral and contingent liabilities
ognir skrisetrar vid drslok til bokad virdi: /
registered at year-end total balance sheet value of: 4,904.004 4,531,901 4.904.004 4.531.901
Skrasettar ognir umfata ba8i tryggingar til midalrentu og til marknadar rentu /
Registered assests include both average rate as well as morke! rote insurances
Felagid er samskattad vid détturfelog, og heftir solidariske fyri skattakrovum maéu détturfelogunum /
The company is jointly-taxed with its subsidiaries and is fable for claims ogainst its subsidiaries.
Felagid hevur veitt trygd fyri gjaldforistorvi hji assossieraBum felag fyri | mesta lagi /
The company hos commited to support an associated company with fiquidity for maximum 0 5.638 0 5.638

PIF Tryggingarfelagid LIV hevur veitt atknyttum virkjum byggikredittir uppa samanlage tDKK 236,200, sum tann 31.12.2025 véru trekr vid tDKK 161.816.

Spif Odinshzdd |1, sum er partur av LIV-samtakinum, hevur ve@ser sinar ilogubygningar til ein peningastovn fyri eina skuld, sum tann 31.12,2025 var uppa LDKK 65.818.

P/F LIV Fastogn, sum er médurfelag hja Sp/f Odinshadd | 1, hevur veitt borgan métvegis peningastovainum fyri hesi skuldini,

PIF Ograrfelagnum matr.nr. 1332e, sum er partur av LIV-samtakinum og sum P/F Tryggingarfelagid LIV eigur 45% av, hevur vedsett sin bygning til ein lanveitara fyri eina skuld,

sum @nn 31.12.2025 var uppa tDKK 111.402.

PIF Tryggingarfelagid LIV has granted construction credits to group enterprises totlling tDKK 236,200, of which tDKK 161,816 had been urilised as at 31 December 2025.

$Spi Odinshzdd |1, which is part of the LIV Group, has pledged its investment properties as security to a financial institution for debt which amounted to tDKK 65,818
as at 31 December 2025. PIF LIV Fastogn, the parent company of Sp/f Odinshzdd 11, has provided a guarantee to the financial institution for this debt

PIF Ograrfelagnum matr.nr. 1332e, which is part of the LIV Group and in which P/F Tryggingarfelagid LIV holds 45%, has pledged its property as security to a lender for debt

which amounted to t DKK 111,402 as at 3| December 2025.

2

Nazrstandandi partar / Related parties

Grundarlag fyri dvirkan / Basis of relation

Tydandi dvirkan: ! Significant influence:

PIF Fakfelag, Tarshavn Hovudspartaeigari / Main shareholder
Ognarfelagid LIV Hovudspartaeigari / Main shareholder

Transaktiénir vid n=rstandandi partar: / Transactions with related parties:
Tad hava ikki veri® tydandi transaktiénir vi@ nzrstandandi parar. /
There hove been no significant rensaktions with related parties.
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22

Utgreining av figgjarognum og avkasti - samtak / Breakdown of assets and returns - Group

Ognir knyttar at midalrentu produktum / Assets related to average interest rate products

Marknadarvirdi / Market value

Vid drsbyrjan / Vid arsenda/  Urslic 48r. skatt /
At beg. of the year At year-end Result before tax
Borsskrasettir kapitalpartar / Listed shares 43.576 48.954 3,3%
Stats- og realkredittlansbrov /7
Government and mortgage bonds 244.843 277.388 -1.2%
Kreditlansb. inv. grade og emerging markets /
Credit bonds investment grade and emerging markets 32.442 44,255 2,6%
Lansbrev i alt/ Total bonds 277.285 321.644 1,4%
Adrar figgjarognir | Other financial assets 4.695 8.924 2,8%

Ognir knyttar at marknadarrentu produktum / Assets related to market rate products

Marknadarvirdi / Market value

Vid arsbyrjan / Vid arsenda / Urslit 48r. skatt /

At beg. of the year At year-end Result before tax
Grundgki og bygningar / Land and buildings 310.694 498.319 2,9%
Borsskrasettir kapitalpartar / Listed shares 2.683.540 2.778.912 2,7%
Kapitalpartar, sum ikki eru bersskrasettir / Non-
listed shares 97.985 129.519 -5,7%
Bygningar til egna nytslu / Domicile building 23.597 0 3.1%
Kapitalpartar tilsamans / Total shares 2.805.122 2.908.431 2,4%
Stats- og realkredittlansbrov /
Government and mortgage bonds 34.476 0 1,1%
Kreditlinsb. inv. grade og emerging markets /
Credit bonds investment grade and emerging markets 212211 208.622 6,0%
Utlan v.m. / Loans etc 478.176 493.249 4,4%
Lansbrev og utlan i alt [ Total bonds an loans 724.863 701.871 4,8%
Adrar figgjarognir / Other financial assets 303.866 345.508 -2,6%

Utgreiningin er gjord sambzrt krevunum i roknskaparkunngerdini hja Tryggingareftirlitinum § 96 og kann ikki uttan vidari stemmast av vid tol

roknskapinum. Urslitid er roknad sum manadarligt tidsvelctad rslit.

The specification is prepared based on the requirements in the Executive Order on Financial Reports for Insurance Companies, issued by the Supervisory

Authority, and figures can not directly be reconciled to figures in the Annual Accounts. The financial result is calculated as monthly time weighed return.
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Nota
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22

Utgreining av figgjarognum og avkasti - modurfelag / Breakdown of assets and returns - Parent

Ognir knyttar at midal rentu produktum / Assets related to average interest rate products

Marknadarvirdi / Market value

Vid drsbyrjan / Vid drsenda /  Urslit 4r. skatt /

At beg. of the year At year-end Result before tax
Borsskrasettir kapitalpartar / Listed shares 43.576 48.954 3,3%
Stats- og realkredittlansbrev /
Government and mortgage bonds 244.843 277.388 -1,2%
Kreditlinsb. inv. grade og emerging markets /
Credit bonds investment grade and emerging markets 32442 44,255 2,6%
Lansbrov i alt/ Total bonds 277.285 321.644 -0,7%
Adrar figgjarognir / Other financial assets 4.695 8.924 2,8%

Ognir knyttar at marknadarrentu produktum / Assets related to market rate products

Marknadarvirdi / Market value

Vid arsbyrjan / Vid arsenda/  Urslit 48r. skate /

At beg. of the year At year-end Result before tax
Grundeki og bygningar / Land and buildings 0 0
Borsskrasettir kapitalpartar / Listed shares 2.683.540 2778912 2,7%
Kapitalpartar, sum ikki eru bersskrisettir / Non-
listed shares 97.985 129.519 -5,7%
Bygningar til egna nytslu / Domicile building 23.597 0 3.1%
Kapitalpartar tilsamans / Total shares 2.805.122 2.908.431 2,4%
Stats- og realkredittlinsbrov /
Government and mortgage bonds 34.476 0 1,1%
Kreditlansb. inv. grade og emerging markets / 212211 208.622 6,0%
Utldn v.m. / Loans etc. 478.176 493.249 4.4%
Linsbrev og tlan i alt / Total bonds an loans 724.863 701.871 4,8%
Dotturvirkir / Subsidiaries 32.096 136.675 -16,0%
Adrar figgjarognir / Other financial assets 582.464 707.151 1,6%

Utgreiningin er gjerd sambart kravunum i roknskaparkunngerdini hji Tryggingareftirlitinum § 96 og kann ikki uttan vidari stemmast av vid tal i

roknskapinum. Urslitid er roknad sum minadarligt tidsvektad drslit.

The specification is prepared based on the requirements in the Executive Order on Financial Reports for Insurance Companies, issued by the Supervisory

Authority, and figures can not directly be reconciled to figures in the Annual Accounts. The financial result is calculated as monthly time weighed return.
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Nota

Note

23

Vadastyring og vidkvamisupplysingar / Risk Management and vulnerability information

Vid atliti at tryggja tryggingartakarunum mest
mpguligt avkast Og best mgguligar
tryggingardekningar er fyriskipad ein virkin styring av
tryggingarvirksemi og ilgguvirksemi.

Nevndin asetur i politikkum og leidreglum yvirskipada
stgdi fyri, hvgnn vada felagid kann ataka szer, og
hvussu vadastyringin skal fyriskipast i
gerandisdegnum.

Dagliga leidslan heldur leypandi eyga vid vadunum og
tryggjar, at hesir eru innan karmarnar fra nevndini.

Nidanfyri verdur greitt fra, hvussu teir mest tydandi
vadarnir verda handfarnir.

Figgjarligir vadar

Fyri felagid eru stgrstu vadarnir knyttir at
midalrentutryggingum, ti har hevur felagid veitt
tryggingartakarunum eina fasta rentu. Felagid styrir
vadunum vid eini serskildari ilegustrategi fyri hesar
tryggingar.

Noégy teir flestu kundarnir hava eina trygging, sum er
grundad 4  marknadarrentu.  Tryggingar il
marknadarrentu vidfera ikki felagnum so storan vada,
ti her bera kundarnir ileguvd®an.

Umframt  hetta, so  veitir felagid eisini
samlagstryggingar vi@ ymsum vadabélkum. Hesir
vidabdlkar aseta, hvenn vada dvikavist kundar og
felagid dtaka seer. | summum ferum atekur felagid szr

ein tydandi vdda | mun til skadagongdina
vadabolkinum.

Mest tydandi vadar

Fyri felagi® eru mest tydandi vadarnir

marknadarvadin, tryggingarligir vadar, operationellir
vadar og handilsligir vadar.

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
average rate insurances because for such insurances the
company guarantees a fixed rate. The company manages
risks with a specific investment strategy for such
insurances.

Maost of the customers have market rate insurances. Such
insurances do not expose the company to a high risk since
the customers take all the investment risk.

Further, the company provides group life insurances with
different risk groups. These risk groups define the
customer’s and the company’s level of risk. In some cases,
the company takes a significant risk related to the claims
in the specific risk group.,

Most significant risks

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

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

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

Fyri Tryggingarfelagi® LIV er marknadarvidin tann
storsti einstaki figgjarligi vidin, og tann vadin, har
stersti parturin av fefeingiskravinum stendst av. Hesin
vadi verdur m.a. avmarkadur vid at tryggja hoskandi
karmar av rentuvida fyri linsbrev. Umframt
marknadarvi®an er ein dvisur motpartsvadi og
operationellur vadi.

Marknadarvadin er undir neyvum eftirliti. Felagid ger
m.a. hvenn drsfiérding stresstestir av viddanum,
harundir ger felagi® kvartirliga upp fefeingiskravid,
har ognir og skyldur verda vidamettar.

Rentuvidin hevur munandi dvirkan a felagsins
virksemi  vidvikjandi  midalrentutryggingum. Ta
livstryggingar-avsetingarnar verda gjerdar upp til eina
marknadarrentu, er ein dvisur rentuvadi fyri
eginognina.

Gijaldferisvadin verdur avmarkadur vid, at munandi
partar av ilegunum eru i likvidum, bersskriasettum
virdisbrevum. Métpartsvadin verdur avmarkadur vid,
at ein storur partur av ileguognunum er settur i stats-
og realkredittlansbrov.

Spjadingarvddin er avmarkadur vid at spjada ilegur
felagsins i ymsar vinnur og marknadir og vid at
avmarka ilegur vid sama Gtgevara, Somuleidis eru
ilpgurnar [ partabrev varisligar.

Tryggingarligir vadar

Tryggingarligu  vadarnir  vidvikja  gongdini |
deydstittleika, avlamnistittleika, dvisum hattisligum
sjalcum v.m. Eitt ni skir haekkandi livialdur veitingar
felagsins til eftirlenir, medan talid 4 andlitum og
sjukrameldingum avirka veitingar i sambandi vid deyda
og sjuku. Av hesum er mest tydandi vadin livialdur.
Felagid er i gongd vid at eftirkanna handfaringina av
livialdri.

Arsroknskapur | Annual Accounts

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 etc.

For Tryggingarfelagid LIV, 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 framewaork 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 concerning medium interest insurance. 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 flimited 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 illnesses 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.
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Spjadingarvadi i sambandi vid tryggingarligar vidar
fevnir um vandan fyri tapi vegna ov stérar einstakar
kundabdlkar og einstakar tryggingar. Felagi® hevur
avmarkad tryggingarligu vddarnar vi® at spjada
tryggingarmongdina ~ millum  ndgvar  ymiskar
kundabdlkar, fakfeleg ofl. Eisini hevur felagid
endurtryggjad partar av vadunum.

Operationellir vadar

Operationellir vadar fevna um vada fyri tapi vegna
feilir i KT-skipanum, legfrediligar osemjur, ikki
nektandi ella skeivar mannagongdir ella svik. Felagid
avmarkar operationellan vdda vid funktionsskilnadi og
innaneftirliti, sum stedugt verdur endurskodad og
dagfert.

Kvartirliga verda allr operationellir vadar
giognumgingnir, og oll megulig tap verda skrasett og
frabodad til leidsluna.

Handilsligir vadar

Handilsligir vadar fevna um strategiskar vadar, vadar
fyri umdemi og adrar vadar vid tilknyti til uttanhysis
avirkanir. Felagid fylgir neyvt vid gongdini a
marknadinum fyri at tryggja, at prisir og tenastustig
eru 4 kappingarferum st@di. Stérur dentur verdur
lagdur 3 goda kundatznastu umframe opinleika og
gimgnumskygni | samskiftinum vid vidskifrafolk.
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Diversity risk concerning insurance risks are the risk of loss
owing to too gredat 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.

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 losses 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 @
competitive level. Great emphasis is placed on providing
god customer service, in addition to openness and
transparency in communicating with the customers.

Avirkan a eginogn

Effect on equity

Hending / Event (t.DKK)
Rentuvekstur a 0,7 prosentstig / Interest increase of 0.7 percentage points -8.567
Rentufall 4 0,7 prosentstig / Interest decrease of 0.7 percentage 18.874
Partabravafall a 12 % / Share drop of 12 % -2.456
Fall i festurm ognum 4 8 % / Real estate drop of 8 % -474
Valutavadi (VaR 99,5%) / Currency risk (VaR 99.5%) -465
Tap uppd motpartar 8 % / Counterparty loss 8 % -199
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Nota
Note

24

GR: Midalrentutryggingar / Average rate insurances

Byti av stadfestum ursliti / Allocation of realized result

MR: Marknadarrentutryggingar / Market rate insurances

[ tann mun, at hetta rimast innan fyri arsins stadfesta The equity capital receives its share of the realized result the
arslit, fer eginognin tillutad part i Grslitinum eftir hesum

leisti:

eginognin primo fer cdllucad sin part av
figgjaravkastinum i ¢ ilegubdlkinum, sum
eginognin er sett i,

33,3% av operationellum vdda primo hja MR,
verdur tillutad sum samsyning frd MR-
tryggingunum,

50% av vadaurslitinum hjd MR verdur tillutad,
0,4% av avsetingum til GR-tryggingar primo
verdur tillutad sum virkiseigaraiskoyti fra GR-
tryggingunum,

ursliti av samlagstryggingum ver8ur tillutad,
hvert hetta er positivt ella negative
kostnadardrsliti® av produktinum “Livkonta”
verdur tillutad, hvert hetta er positivt ella
negativt

Um ein bélkur, sum eginognin heftir fyri, hevur undirskot,
kann eginognin seinni fia hetta afturbori® sum ein javning
av sinum Orslitaparti.

following way provided the realized result can contain it:

equity at the beginning of the year receives the
financial profit from the investment group that the
equity capital is invested in

33,3% of MR-insurances’ operational risk at the
beginning of the year is allocated as payment from
MR-insurances

50% of MR-insurances’ risk result is allocated

0,4% of provisions for GR-insurances at the
beginning of the year is allocated as payment from
GR-insurances

result from group life insurances is allocated,
whether it is positive or negative

cost performance of the product “Livkonta” is
allocated, whether it is positive or negative

If a group, that the equity capital is to cover, realizes a loss,
the equity capital is entitled to have this loss repaid in future
allocations of realized result.

2025 2024
t.DKK t.DKK

Upphadd i alt vid drsenda, sum eginognin framyvir hevur ratt til at faa

afturborid sum javning av sinum arslitaparti /

Total amount at year-end that equity is entitled to have repaid in future allocations

of realized result

33.839 40.831
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