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Leidslufragreiding | Management’s Review

Yvirlit yvir samtakid / Group Overview
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Hovudstel og roknskaparsamandrattur / Key figures and summary

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

Hovudstel - samtak (t.DKK) / Highlights - Group (t.DKK) 2025 2024 2023 2022 2021
Rakstrarroknskapur / Income Statement

Tryggingargjeld / Premiums 34.880 37.290 33.365 34.586 40.143
Utgoldnar veitingar / Qaims paid -150.882 -140.433 -132.190 -135.094 -137.254
Urslit av ileguvirksemi / Investment activity result 14.972 225.342 186.775 -187.564 201.915
Rakstrarkostnadir av tryggingarvirksemi /

Operational expenses from insurance activities -5.941 -4.291 -4.361 -4.025 -6.025
Urslit av endurtrygging / Result from reinsurance -1.519 -1.092 499 -1.415 -1.687
Tryggingartekniskt Grslit / Technical result 99.654 135.565 51.969 392.507 470.330
Arsurslit / Net profit for the year 97.721 126.433 47.151 384.269 464.535
Figgjarstoda / Balance Sheet

Avsetingar til tryggingar- og ileguavtalur tilsamans /

Total Provisions for insurance and investments 2.266.339 2.474.481 2.493.232 2.461.112 3.147.132
Eginogn tilsamans / Total equity -244.121 -350.863 -484.718 -534.760 -924.754
Aktiv tilsamans / Total assets 2.261.767 2.339.665 2.224.930 2.054.812 2.337.047
Lyklatgl - samtakid / Ratios - Group 2025 2024 2023 2022 2021
Avkast vidvikjandi midalrentuproduktum /

Yield related to average interest rate products 0,6% 9,2% 7.7% -6,1% 5,8%
Avkast vidvikjandi marknadarrentuproduktum /

Yield related to market rate products 1A 1A 1A 1A 1A
Vadi 4 avkasti vidvikjandi marknadarrentutryggingum /

Risk on yield related to market rate products 1A 1A 1A 1A 1A
Kostnadir fyri hvenn tryggjadan /

Expenses for each policyholder 1.530 kr. 1.054 kr. 1.023 kr. 905 kr. 1.242 kr.
Kostnadir i prosent av avsetingum /

Expenses as percentage of provisions 0,3% 0,2% 0,2% 0,1% 0,2%
Renting av eginogn eftir skatt / Return on equity after tax 32,8% 30,3% 9.3% 52,7% 40,1%
Fafeingisdekningur / Solvency ratio -44,7% -68,0% -99.6% -89,5% -146,0%
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Seinastu 5 arini — Modurfelag / 5-years Summary - Parent

Leidslufra

Hovudstsl - médurfelag (t.DKK) / Highlights - Parent (t.DKK) 2025 2024 2023 2022 2021
Rakstrarroknskapur / Income Statement

Tryggingargjeld / Premiums 34.880 37.290 33.365 34.586 40.143
Utgoldnar veitingar / Claims paid -150.882 -140.433 -132.190 -135.094 -137.254
Urslit av ileguvirksemi / Investment activity result 3.916 213.806 179.956 -195.803 196.120
Rakstrarkostnadir av tryggingarvirksemi /

Operational expenses from insurance activities -5.941 4291 -4.361 -4.025 -6.025
Urslit av endurtrygging / Result from reinsurance -1.519 -1.092 499 -1.415 -1.687
Tryggingartekniskt Urslic / Technical result 88.598 124.030 45.150 384.269 464.535
Arstrslit / Net profit for the year 97.721 126.433 47.151 384.269 464.535
Figgjarsteda | Balance Sheet

Avsetingar til oyggingar- og ileguavalur tilsamans /

Total Provisions for insurance and investments 2.266.339 2.474.481 2.493.232 2.461.112 3.147.132
Eginogn tilsamans / Total equity -381.661 -479.382 -605.814 -652.965  -1.037.234
Aktiv tilsamans / Total assets 1.928.242 1.995.866 1.888.202 1.819.092 2.132.551
Lyklatgl - mé8urfelag / Ratios - Parent 2025 2024 2023 2022 2021
Avkast vidvikjandi midalrenwprodukwum /

Yield related to average interest rate products 0,2% 8,8% 7.5% -6,3% 5.6%
Avkast vidvikjandi marknadarrentuprodukwum /

Yield related to market rate products 1A 1A 1A 1A 1A
Vadi 4 avkasti vidvikjandi marknadarrentutryggingum /

Risk on yield related to market rate products 1A 1A 1A 1A 1A
Kostnadir fyri hvenn tryggjadan /

Expenses for each policyholder 1.530 kr. 1.054 kr. 1.023 kr. 905 kr. 1.242 kr.
Kosmadir i prosent av avsetingum /

Expenses as percentage of provisions 0,3% 0,2% 0,2% 0,1% 0,2%
Renting av eginogn eftir skatt / Return on equity after tax 22,7% 23,3% 7.5% 45,5% 36,6%
Fefeingisdekningur / Solvency ratio -44,7% -68,0% -99,6% -89.5% -146,0%
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Leidslufragreiding /| Management’s Review

Hgvudsvirksemi

P/F LIV livs- og pensjénstryggingarfelag umsitur ter
tryggingar i LIV-samtakinum, sum eru teknadar fra
byrjan til I. januar 2000 og hava landskassavedhald.
Felagid teknar ikki nyggjar tryggingar.

Virksemid hja felagnum byrjadi I. januar 1967, men
vard umskipad i verandi felag vid gildi fra I. januar
2012.

Av ti at felagi® gavst vi® at gera nyggjar
kundaavtalur 31. desember 1999, er felagid at meta
sum eitt avtgkufelag. Fyri at faa hetta skipad a ein
tryggan og skipadan hatt, legdi Feroya Landsstyri
fram |ogaruppskot fyri Feroya Legting i 2015. Login
var® samtykt av einum samdum Legtingi tann 29.
april 2015.

Felagid er framhaldandi undir eftirliti av Tryggingar-
eftirlitinum. Av ti at Feroya Landsstyri velur
nevndina i felagnum, er roknskapur felagsins ikki
partur av LIV samtaksroknskapinum.

Médurfelagi® hevur tvey dotturfelog. Talan er um
P/F Royndina og P/F Fastogn.

Urslitid

Samtaki® hevdi ein vinning av ilgguvirkseminum
uppa 15 mid.kr. Urslitid er neyvt knytt at gongdini
4 figgjarmarknadinum og hvussu rentan hattar sar.
2025 hevur veri® merkt av forsetavalinum i USA.
Nyvaldi forsetin hevur sett 6gvuslig handilstiltgk i
verk métvegis flestollum heimsins londum. Hetta
hevur gkt munandi um buskaparligu ovissurnar 4
figgjarmarknadinum.

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

Samtaki® hevdi i 2025 eitt tryggingartekniskt
yvirskot upp a 99,7 mié.kr. i mun til eitt yvirskot
upp a 136 mid.kr. i 2024.

Urslitid er neyvt knytt at avsetingunum hja
felagnum, sum eru grundadar a rentugongdina,
ilzguavkastinum og dtgoldnu veitingunum.

Main activities

PIF LIV livs- og pensjonstryggingarfelag administrates
those insurance policies in the LiV-group, which were
drawn-up from the start of the company until | January
2000 and care under the state guarantee. The
company does not draw up new insurance policies.

The company’s activities started on | January 1967,
however, activities were re-established in the current
company with effect from [ January 2012.

Because the company stopped entering into new
customer agreements on 3| December 1999, this
company is considered a company under liquidation. In
order to organise this in a safe and organised manner,
the Faroese Government has presented a bill to the
Parliament in 2015. The bill was adopted by a
unanimous Parliament on 29 April in 2015.

The company remains under the supervision of the
Insurance Authority. The company is no longer under
the control of PIF Tryggingarfelagid LIV and is therefore
no longer considered a part of the LiV- group.

The parent company has two subsidiaries. These are
PIF Royndin and PIF Fastogn.

Result

The group achieved a profit of DKK 15 million on its
investment  activities. The result reflects the
developments on the financial markets and interest rate
movements. The 2025 financial year was characterized
by the U.S. presidential election, where the newly
elected President implemented aggressive trade
measures against the majority of nations globally. This
has significantly heightened economic uncertainty
across financial markets.

Furthermore, 2025 was marked by rising share prices
and increasing interest rates in Europe. Conversely,
interest rates in the United States decreased slightly,
and the Euro strengthened against the major
currencies.

In 2025, the group’s result was a technical profit of
DKK 99,7 million compared to a profit of DKK 136
million in 2024.

The result is closely tied to the company’s provisions,
which are based on the interest developments,
investment return and payments.
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Inngjgld i arinum

Tilsamans véru inngoldnar 34,9 midkr. i
tryggingargjgldum i 2025 samanborid vid 37,3
mid.kr. i 2024. Hetta svarar til eit fall 4 atvid 6,5%.

Av ti at ongar nyggjar eftirlonaravtalur verda
giordar i felagnum, kann vantast, at inngjaldid
verdur fallandi komandi arini.

Utgjald i arinum

Samtakid hevur (tgoldid tilsamans gdédar 151
mid.kr. i mun til gédar 140 mid.kr. i 2024. Utgjaldid
fer at vaksa komandi arini. Stersti parturin av
utgjaldinum eru eingangsutgjeld i sambandi vid, at
folk nda eftirlenaraldur.

Rakstrarkostnadur

Rakstrarkostnadurin  hja samtakinum var 5,9
mid.kr. 2025.

Rakstrarkostnadurin  svarar til 0,3% av

avsetingunum. Felagid® arbeidir ahaldandi vid at
lekka rakstrarkostnadin hja felagnum.

iloguavkast

Samtakid hevur ein samladan vinning a 15 mid.kr. i
samladum avkasti av ileguognunum i mun til ein
vinning a 225 mid.kr. i 2024.

llogukostnadurin er framhaldandi 4 einum lagum
stedi. Samladi il@gukostnadurin hja médurfelagnum
er 04% av samladu ilgguognunum. Hetta er
obroytt.

Eftirlenaruppsparingin

Samladu ilaguognirnar hja médurfelagnum véru vid
arslok 2025 ialt 1,904 mia.kr. i mun til 1,978 mia.kr.
i 2024. Komandi arini fara ileguognirnar ventandi
at lekka grundad i hekkandi Utgjeldum og lekkandi
inngjeldum.

Leidslufragreiding /| Management’s Review

Premium contributions

A total of DKK 34,9 million were paid in premiums in
2025 compared to DKK 37.3 million in 2024. This
corresponds to a decrease of about 6.5%.

Because no new pension agreements are established, it
is expected that premium contribution will decrease in
the coming years.

Claims in the year

During the year, the company has paid claims for some
DKK 151 million compared to DKK 140 million in
2024. Payments will increase in the coming years. The
largest part of the payments are single payments as
people reach retirement age.

Operating expenses

In 2025, the group’s operating expenses were DKK 5.9
million in 2025.

Operating expenses are 0.3% of provisions. The
company is continuously striving to decrease the
company’s operational expenses.

Investment profit

The group has a total profit of DKK 15 million of its
investments compared to a profit of DKK 225 million
in 2024.

Investment expenses remain on a low level. The parent
company’s total investment expenses are 0.4% of the
total investments. This remains unchanged.

Pension savings

The group’s total investment assets at the end of 2025
were DKK 1,904 billion compared to DKK 1,978 billion
in 2024. Investment assets are expected to decrease in
the coming years due to increasing payments and
decreasing contributions.

P/F LIV Livs- OG PENSJONSTRYGGINGARFELAG ARSFRAS@GN 2025 -
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Avsetingar

Avsetingarnar eru lekkadar vid 208 mid.kr. Tad
eru i stéran mun broytingarnar i avsetingunum,
hakkandi utgjeld og urslitid av ileguvirkseminum,
sum eru avgerandi fyri Urslitid hja felagnum.

Broytingin i omanfyri nevndu uppgerdarrentum i
2025 sast 2 myndini nidanfyri.

Sum tad framgongur av myndini nidanfyri, er
uppgerdarrentan hzkkad vid upp til |%-stig i 2025.
Tad er serliga midallanga rentan, sum er hekkad og
kemur hetta i kjalaverrinum av  gkta
otryggleikanum, sum geopolitiskt hevur tikid seg
upp seinasta arid.

agreiding | Management’s Review

Provisions

Provisions have decreased by DKK 208 million. Overall,
the changes in provisions, increasing payments and
result of investments that have an impact on the
company’s result.

The change in the abovementioned interest rates in
2025, are shown in the table below.

As illustrated in the chart below, the technical interest
rate increased by up to | percentage point in 2025.
This increase is particularly pronounced in medium-
term rates and follows in the wake of the heightened
geopolitical uncertainty that has emerged over the past
year.
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Leidslufragreiding /| Management’s Review

Arid 2025 - gongdin i virksemi og
figgjarligu vidurskiftunum

Tryggingarvirksemi

Tryggingargjeldini voru i arinum 34,9 mid.kr. i mun
til 37,3 mid.kr. i 2024.

Tryggingargjeldini fara at verda fallandi komandi
arini, grundad 3, at ongar nyggjar eftirlenaravtalur
verda gjordar i felagnum. Felagid hevur ikki havt
nytekningar av tryggingum eftir |. januar 2000.

i 2025 voru samladu utgjeldini av veitingum godar
150,8 mid.kr. Utgjeldini knyta seg i stéran mun til
utgjeld i sambandi vid eftirlenaraldur.

ilzgur
Avkast

Samladu ileguognirnar hja samtakinum voru 2,236
mia.kr. vid arslok 2025.

2025 hevur veri® merkt av forsetavalinum i USA.
Nyvaldi forsetin hevur sett égvuslig handilstiltak i
verk, motvegis flestgllum heimsins londum. Hetta
hevur gkt munandi um buskaparligu ovissurnar a
figgjarmarknadinum.

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

Vid arslok 1 tyska 10-ara rentan a uml. 2,86% i mun
til 2,38% vid arsbyrjan. Amerikanska rentan er
lekkad vid 0,40% stigum i 2025. 10-dra rentan i
USA liggur vid arsenda a 4,17%.

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

2025 - Events and the group’s financial
position

Insurance activities

In 2025, total premiums were DKK 34,9 million
compared to DKK 37.3 million in 2024.

Insurance claims will be decreasing in the coming years
because no new pension plans will be made. The
company has not drawn-up any new insurance policy
since | January 2000.

In 2025, total payments amounted to some DKK /50,8
million. The payments are largely related to payments
associated with retirement age.

Financial activities

Profit

At year-end 2025, the group's total investment assets
were DKK 2.236. billion.

The 2025 financial year was significantly impacted by
the U.S. presidential election. The newly elected
President has implemented aggressive trade measures
affecting the majority of nations globally, a development
that has substantially heightened economic uncertainty
across financial markets.

Furthermore, 2025 was characterized by rising equity
prices and increasing interest rates in Europe.
Conversely, interest rates in the United States declined
slightly, and the Euro strengthened against the major
currencies.

At year-end, the German [0O-year government bond
yield stood at approximately 2.86%, compared to
2.38% at the beginning of the year. Conversely, U.S.
interest rates declined by 0.40 percentage points in
2025, with the |0-year U.S. Treasury yield ending the
year at 4.17%

Below, the trend of the [0-year interest rates in
Denmark, Germany, and the USA is shown. As can be
seen, the American interest rate is significantly higher
than the rates in Europe.
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10 ararikisrentan/Yield on 10Y governmentbonds 2025
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Rentugongdin i 2025 hevur verid vidvirkandi til, at
lansbrevini hava givid avmarkad avkast i 2025.

Nidanfyri er vist gongdin i visitglum fyri
hevudsgjaldoyruni i donskum krénum, altjéda
partabrev og gongdin hja kredittlansbrgvum i 2025.

Myndin nidanfyri visir, at hgvudsgjaldoyruni eru
viknadi moétvegis donsku krénuni. Té er norska
krénan i stéran mun Obroytt. Hetta merkir, at
gongdin 4 gjaldoyramarknadinum er vid til at lekka
um avkastid i 2025 fyri ilegur i bretskum pundi,
dollarum og japonskum yen. Dollarin er fallin vid
godum |2 %-stigum.

\e) Bl Ne] \p] N] N}
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The interest rate trend in 2025 has contributed to
bonds yielding limited returns in 2025.

Below is shown the trend in indices for the major
currencies in Danish kroner, international shares, and
the performance of 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 U.S. 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
veri® ngktandi hja felagnum. Lansbrgvini govu eitt
ngktandi avkast, medan partabravini skuffadu. Tad
eru serliga tvinnar grundir til hetta: Onnur er
viknadi dollarin. Seinna hgvudsgrundin er, at LIV
keypir ilogufeleg, sum gera aktiv val av feleggum
ilogur verda gjordar i. Hesar ilegur hava ikki klarad
seg gott i 2025. Ein annar hattur at velja ilegur, er
at keypa eitt visital (indeks), sum fylgir einum
marknadi (t.d. ti altj6da partabrevamarknadinum).
Hetta hevur felagid ikki gjert seinnu drini. Grundin
til  hetta fraval hevur verid ein Ogvuslig
“konsentration” 4 altjoda marknadinum, har fa
felog fylla ein rattuliga storan part av marknadinum.
Sokalladu M7 teknifelogini! fylla 34-36% av
amerikanska partabravavisitalinum S&P 500, sum
eru 500 tey storstu skrasettu felggini a
partabravamarknadinum i USA. Ti er tad ein storur
konsentrationsvadi knyttur at hesum felagum. Men
hesi felog hava klira seg gott seinnu arini. Av altjoda

-JPY/DKK NOK/DKK

Developments in the financial markets are naturally
reflected in the 2025 returns, which the Company
considers  unsatisfactory. ~ While  fixed-income
investments yielded a satisfactory return, equities
underperformed. This is primarily attributable to two
factors: first, the weakening of the U.S. dollar; and
second, the Company’s investment in funds that employ
active security selection. These specific investments did
not perform well in 2025. An alternative investment
strategy involves purchasing 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, there is a substantial concentration risk
associated with these firms. However, these specific
companies have performed well in recent years. Within

' M 7 stendur fyri fylgjandi felog: Apple, Microsoft, Alphabet, Amason, NVIDIA, Meta Platforms og Tesla. Hesi felog
fylla umleid 20% av altjéda visitalinum MSCI World. A amerikanska visitalinum S&P 500, fylla hesi felog umlei® 34-36%
av visitalinum.

M7 represents the following companies: Apple, Microsoft, Alphabet, Amazon, NVIDIA, Meta Platforms, and Tesla.
These companies account for approximately 20% of the global MSCI World index and approximately 34-36% of the
U.S. S&P 500 index.

P/F LIV Livs- 0G PENSJONSTRYGGINGARFELAG ARSFRAS@GN 2025 - 10
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partabravavisitalinum MSCI World, fylla hesi 7
felggini umleid 20%.

Felagid hevur valt i sterri mun at fylgja einum
visitalid frameftir.

Partabrgvini hgvdu eitt gott 2025. Nidanfyri sast
gongdin 4 npkrum partabravavisitglum. Sum tad
framgongur hava hevudsmarknadirnir ein vinning
uppa millum 16-28% i 2025. T6é hava donsku
partabrgvini ikki havt eitt eins gott ar, sum hinir
hevudsmarknadirnir.

the global MSCI World equity index, these seven
companies represent approximately 20%.

The Company has resolved to follow a single index going
forward.

The shares had a good 2025. Below is shown the trend
in some share indices. As it emerges, the main markets
have a gain of between 16-28% in 2025. However,
Danish 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 The table below shows the developments in interest
Investment  grade (BBB  kredittvirdi) og rates for the Investment grade (BBB) and High Yield

virkislansbravini (High Yield kredittlansbrevini).

Um hugt verdur eftir gongdini igjggnum arid, so
sa&st, at rentan a virkislansbreavunum hevur verid
leekkandi. Ti hava HY lansbrevini givid eitt ngktandi
avkast i 2025. Rentan a Investment Grade (IG) er
somuleidis lekkad eitt vet. Nidanfyri sast
rentugongdin & kredittlansbrevunum i 2025.
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(HY) credit bonds.

Looking at the trend throughout the year, it can be seen
that the interest rate on HY credit bonds has been
decreasing. Therefore, HY bonds have yielded
satisfactory returns in 2025. The interest rate on
Investment Grade (IG) has decreased slightly. Below is
shown the interest rate trend on the credit bonds in
2025

il
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Kredittlansbrgv / Corporate bonds 2025
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Samtakid arbeidir ahaldandi vid at styrkja um
iloguakid, soleidis at avkastid og haldferid motvegis
sveiggjum, er so gott og haldfert sum gjerligt.

LIV hevur somuleidis seinnu arini arbeitt midvist
vid ilegum 4 grena gkinum. Samtakid er vid i fleiri
ilogum a hesum gki — badi i Feroyum og uttanlands.
Hesar ilegur verda gjgrdar saman vid @drum
samstarvspgrtum. | 2023 byrjadu vindmyllurnar hja
P/F Flatnahaga at framleida vid fullari megi inn &
neti® hja SEV. LIV samtakid® eigur 20% av P/F
Flatnahaga.

llegur i faroyska samfelagid.

Eins og adur, so arbeidir felagid framhaldandi vid,
at partur av eftirlgnarsamansparingini skal arbeida i
Feroyum. Endamalid hja felagnum er at tryggja
kundunum eitt so gott og stedugt avkast til
aldurdémin, og er hetta galdandi, um ilegan verdur
framd i Feroyum ella i dtlondum.

P/F LIV Livs-0

d Index Effective Yield

The group is continuously working to strengthen the
investments in order to stabilise the yield and resistance
against fluctuations as good as possible.

The last years, LIV has also been working systematically
with green investments. The group participates in
several investments in this area — both on the Faroe
Islands and abroad. These investments are undertaken
together with other partners. In 2023, PIF Flatnahagi’s
windmills started producing electricity at full capacity for
SEV’s network. The LIV group owns 20% 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 made in the Faroe Islands or abroad.
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ilggur i Fgroyum / Investments in the Faroe
Islands (2025)

Vid arslok 2025 hevur felagid gjert ilegur i Feroyum
fyri 438 mio.kr. Hetta svarar til umleid 23% av
samladu iloguognunum. Felagid arbeidir vid at minka
um feroysku ilegurnar, soleidis at lutfallid 4 feroysku
ilegunum ikki haekkar. Hetta verdur gjert i takt vid,
at utgjeldini hekka og at ileguognirnar av somu grund
koma at lekka komandi arini.

ilegurnar hja felagnum eru til kommunur og almenn
og privatar fyritekur.

P/F Royndin

Royndin vard stovnad i 2005. Endamalid vid at seta
Royndina a stovn var, at felagi®, sum framtaksfelag,
skuldi gera langtidar ilggur i fyrst og fremst faroyskt
vinnuvirksemi vid avkasti fyri eyga og samstundis
stimbra feroyskar fyritgkur at mennast og vaksa.

Rakstrarurslitid hja Royndini gjerdist i arinum eitt
yvirskot adrenn skatt uppa 1,7 mié.kr. Felagid hevur
i 2025 eina eginogn uppa 12,1 mié.kr. | sambandi vid
at felagi® er undir avteku, so verdur arbeitt vid at
nidurlaga P/F Royndina. Vantandi verdur felagid
avtikid i 2026.

u Foroyar/Faroe Islands

u Onnur/other

As of year-end 2025, the company has invested DKK
438 million in the Faroe Islands. This amounts to
roughly 23% of total investment assets. The company
is working to reduce Faroese investments so that the
proportion of Faroese investments does not increase.
This is done in pace with increasing expenditures, and
for the same reason, investment assets are expected
to decrease in the coming years.

The company’s investments are for municipadlities,
public companies, and private corporations.

PIF Royndin

Royndin was established in 2005. The purpose of
establishing Royndin was for the company to function
as a venture capital company to make long-term
investments primarily in Faroese companies for the
purpose of profit and at the same time stimulate
Faroese companies to develop and grow.

In 2025, Royndin’s operating result was a profit of
DKK 1,7 million. The company’s equity in 2025 was
DKK 12,1 million. In connection with the Company’s
liquidation, efforts are underway to wind down P/F
Royndin. It is anticipated that the company will be
dissolved in 2026.

P/F LIV Livs- OG PENSJONSTRYGGINGARFELAG ARSFRAS@GN 2025 - 13



P/F Fastogn

Endamalid hja felagnum er at eiga og reka fasta ogn.
Leiguinntgkurnar hja felagnum véru i arinum 31,I
mid.kr., sum eru knappar 0,5 mid.kr. hegri enn i
2024. Ursliti® 48renn rentur og virdisjavnan av
ileguognum gjardist 27,9 mid.kr. iméti 27,4 mid.kr. i
2024.

Arsirsliti® a8renn skatt fyri 2025 vard eitt yvirskot &
18,7 mid.kr.

Figgjarstadan hja felagnum javnvigar vid 534 mid.kr.
Av hesum er eginpeningurin 275 mid.kr. Felagi®
hevur ein solvens uppa slgk 51%.

Solvensstzda

Kapitalkrav og avsetingar verda gjerd upp sambart
asetingunum i Tryggingarldgini  (legtingslog  um
tryggingarvirksemi) og i kunngerd nr. 2 fra 30.
desember 2009 vid seinni broytingum.

Vid broyting i omanfyri nevndu kunngerd vid virknadi
fyri roknskapararid 2012, vard ikki longur heimild til
at upptaka landskassavedhaldid i roknskapin. Laga
rentust@did a figgjiarmarknadinum hevur vid ser, at
livstryggingaravsetingarnar eru hegri enn
ileguognirnar.

Ta i0 landskassavedhaldid ikki kann takast vid i
roknskapin, grundad 4 broyttu roknskaparreglurnar,
merkir  hetta, at eginognin er  negativ.
Kapitalvidurskiftini i felagnum eftir broytingina i
adurnevndu roknskaparkunngerd eru eisini beinleidis
orsgk til, at lagtingid samtykti lagtingslog nr. 85/2014
um P/F LIV, livs- og pensidnstryggingarfelag 29. april
2015.

P/F Fastogn

The company’s objective is to own and operate real
estate. In 2025, the company’s rent income was DKK
3 1.1 million, which is roughly DKK 0.5 million higher
compared to 2024. Result before interest and value
adjustment of investment assets was DKK 27.9
million compared to DKK 27.4 million in 2024.

In 2025, the annual result before tax was a profit of
DKK 18,7 million.

The company’s balance sheet is in balance with DKK
535 million. Of these, equity is DKK 275 million. The
company has a solvency ratio of some 51%.

Solvency

Capital requirements and provisions are calculated in
accordance with the stipulations in the Insurance Act
(Parliamentary act regarding insurance activity) and in
executive order no. 2 from 30 December 2009 with
later amendments.

One amendment in the aforementioned executive
order with effect for the accounting year 2012 is that
it is no longer possible to enter the state guarantee in
the annual report. The low interest rates on the
financial market means that life insurances are higher
than the investment assets.

Since the state guarantee cannot be entered into the
annual report because the change in accounting
policies, this means that the equity is negative. The
capital situation in the company following the
amendment in the aforementioned accounting
executive order is also the direct reason for Parliament
adopting Parliamentary Act no. 85/2014 concerning
PIF LIV, livs- og pensionstryggingarfelag 29 April 2015.
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Faefeingi / Solvency

t.DKK 2025 2024 2023 2022 2021
Grundarfefeingi -381.661 -479.382 -605.814 -652.965 -1.037.234
Fafeingiskrav / Capital requirements 854.381 704.992 608.150 729.177 710314
Kapitalstyrki / Capital strength -1.236.042 -1.184.374 -1.213.964 -1.382.142 -1.747.548

2025 2024 2023 2022 2021
Fefeingisdekningur / Capital surplus -45% -68% -100% -90% -146%

Should all policyholders wish to have their insurance
policies paid out on 31 December 2025, then basis
can be in the retrospective value of insurance
provisions (calculated at base interest), which is a
calculated value of the surrender. This is detailed in
the table below.

Um allir tryggingartakarar skuldu ynske at fingid sinar
tryggingar utgoldnar 31. desember 2025, kann
Utgangsst@di takast i retrospektiva vir@inum 4
tryggingarligu avsetingunum (uppgjert til
grundarlagsrentu), sum er eitt roknad virdi a
afturkeypunum. Hetta er lyst i talvuni nidanfyri.

(t.DKK) 2025 2024 2023
floguognir / Investment assets 1.904.06 | 1.978.078 1.846.680
Retrospektivar avsetingar / Retrospective provisions 1.867.688 1.918.369 1.946.793
Munur / Difference 36.372 59.709 -100.113

Sum tad framgongur av uppgerdini omanfyri, so
voru ter retrospektivu avsetingarnar legri enn
ileguognirnar i 2025.

Vadastyring

Felagi® er avirkad av fleiri vidum. Hesir vadar eru i
havudsheitum figgjarligir, tryggingarligir,
operationellir og handilsligir. Nevndin ger karmar
fyri styring av vadunum i samtakinum, medan
leidslan hevur dbyrgdina av, at karmarnir verda
hildnir.

Felagi® hevur sett i verk eina skipan, har allir
tydandi vadar verda eydmerktir, og kapitalkrav
verdur gjert upp til at standa iméti hesum vadum.
Um storar broytingar eru i mun til seinastu
uppgerd, skal steda takast til, um meira kapitalur
skal setast av til hesar vadar.
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As is apparent from the table above, the retrospective
provisions were lower than the investment assets in
2025.

Risk Management

The company is exposed to many risks. These risks are
mainly: Financial risks, insurance risks, operational risks,
and business risks. The board of directors prepares the
framework surrounding the group’s risk management
and senior management is in charge of maintaining
those frameworks.

The company has initiated a system of identifying all
significant risks, and to establish capital requirements
to withstand these risks. Should significant changes
arise since the last statement then a decision must be
made whether to set aside more capital for these risks.
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Figgjarligir vadar

Marknadarvadin er vadin fyri, at vir8id 4 ognunum
ella skyldunum hja felagnum broytist vegna rentu-
oglella kursbroyting v.m. Gjaldferisvadin er vandin
fyri tapi, i® stendst av tervinum fyri gjaldferi innan
stutta tidarfreist fyri at halda gjaldskyldur felagsins.

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

Fyri PIF LIV livs- og pensjoénstryggingarfelagid er
marknadarvadin négv tann stersti figgjarligi vadin,
og tann vadin, har stersti parturin av
fefeingiskravinum stendst av. Hesin vadi verdur
m.a. avmarkadur vid at tryggja hoskandi karmar fyri
rentuvada fyri linsbrev saman vid meguligum
avdekningi av rentuvada. Somuleidis eru ilggurnar i
partabrov varisligar.

Marknadarvadin er undir neyvum eftirliti. Felagid
ger m.a. hvenn arsfjording stresstestir av vadanum,
og felagid ger kvartarliga upp fefeingiskravid, har
ognir og skyldur verda vadamettar.

Rentuvadin er tann storsti einstaki vadin fyri felagid.
Ta livstryggingaravsetingarnar verda gjgrdar upp til
eina marknadarrentu, er ein munandi rentuvadi fyri
eginognina.

Gjaldfgrisvadin verdur avmarkadur vid, at munandi
partar av ilegunum eru i likvidum, bgrsskrasettum
virdisbravum.

Motpartsvadin  verdur avmarkadur vid, at ein
storur partur av ilgguognunum er settur i stats-
oglella realkredittlinsbrev. Spjadingarvadin er
avmarkadur vid at spjada ilegur felagsins i ymsar
vinnur og marknadir og vid at avmarka ilegur vid
sama Utgevara.

Tryggingarligir vadar

Tryggingarligu  vadarnir vidvikja gongdini i
deyOstittleika, avlamnistittleika, hattisligari sjuku
v.m.

Financial 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 PIF LIV livs- og pensjonstryggingarfelagid, market
risk remains the single greatest financial risk factor, and
the risk, where the largest part of the capital
requirement arises. This risk is limited by e.g. ensuring
suitable framework for interest risk in bonds together
with possible hedging of interest risk. At the same time,
investment in securities is cautious.

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

Interest rate risk represents the largest single risk
exposure for the Company. When the life insurance
provisions are calculated at a market interest, there is
a certain interest risk for the equity.

Liquidity risk is limited by the fact that significant
amounts of the investments are in liquid, listed
securities.

The counterparty risk is limited through the fact that a
significant part of the investments has been placed in
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.

Insurance risk

Insurance risk concerns the developments in fatality
rate, rate of disability, certain serious illnesses etc.
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Eitt na gkir haekkandi livialdur veitingar felagsins til
eftirlenir, medan tali® 4 andlitum og
sjukrameldingum avirka veitingar i sambandi vid
deyda og sjiku. Av hesum er mest tydandi vadin
livialdur.

Spjadingarvadi i sambandi vid tryggingarligar vadar
fevnir um vandan fyri tapi vegna ov storar einstakar

kundabolkar og einstakar tryggingar.

Felagid hevur avmarkad tryggingarligu vadarnar vid

at spjada tryggingarmongdina millum ndgvar
ymiskar kundabolkar, fakfeleg ofl. og vid
endurtrygging.

Operationellir vadar

Operationellir vadar fevna um vada fyri tapi vegna
feilir i KT-skipanum, logfrediligar 6semijur, ikki
ngktandi ella skeivar mannagongdir ella svik. Felagid
avmarkar operationellan vada vid funktionsskilnadi
og innaneftirliti, sum stadugt verdur endurskodad
og dagfort.

Kvartarliga verda allir operationellir vadar
giegnumgingnir, og @ll megulig tap verda skrasett
og frabodad til leidsluna.

Handilsligir vadar

Handilsligir vadar fevna um strategiskar vadar,
vadar fyri umdemid 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 stigi. Storur
dentur verdur lagdur 4 gbé8a kundatenastu
umframt opinleika og gjgzgnumskygni i samskiftinum
vid vidskiftafdlk. Arbeitt ver8ur ahaldandi vid at
betra um hesi vidurskifti.

Vitanarstig

Felagi® leggur stéran dent 4, at vitanin hja
starvsfélkum felagsins er a4 hggum fakligum st@di,
soleidis at vidskiftafolk fia goda radgeving.

Starvsfolkini hava i stéran mun tryggingarliga ella
figgjarliga Gtbagving. Starvsfolkini faa stedugt
hoskandi eftirttbagving innan sitt virkisgki.

Leidslufra

reiding | Management’s Review

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.

Diversity risk concerning insurance risks are the risk of
loss owing to too great exposure in one customer group
or single insurances.

The group has limited the insurance risks by diversifying
the insurances between many different customer
groups, unions etc. The group has also reinsured parts
of the risk exposure.

Operational risk

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 assessed quarterly, and all possible losses
are registered and reported to management.

Business risk

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

Knowledge Resources

The company emphasises maintaining employee
knowledge resource on a high professional level, in
order to provide sound advisory services to the
customers.

Largely, employees have an education within insurance
or finance. The employees are continually offered
suitable training within their fields.
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Etisk fyrilit

llzguvirksemi® felagsins verdur skipad soleidis, at
mali® um hagst meguligt avkast verdur rokkid,
samstundis sum fyrilit verdur havt fyri, at ilegurnar
eru etiskt og sosialt radiligar. Felagid arbeidir eftir
asetingunum  hja ST innanfyri etiskar og
burdardyggar ilegur i sokalladu UN PRI
leidreglunum (ESG politikkur). Felagid hevur gjart
avtalu vid Matter DK Aps, sum gevur ambod til at
yvirvekja ilegur felagsins. Hesar rapporteringar fara
igongd i 2025. Si ESG rapporteringina fyri 2025.

Tann stersti parturin av ilegum felagsins verdur
umsitin av ilegurgktarum uttan fyri felagio. i
avtalum vid ilegurgktararnar verdur dsett, at
dentur dhaldandi skal leggjast a at halda
grundleggjandi mannarzattindi.

A heimasidu felagsins (www.liv.fo) er listi til skjals,
sum visir, hvgrjum felegum LiV-samtakid hevdi
ilggur i vid seinasta arslok. Eisini finst samladi
ilegukarmurin fyri felagid har-.

Hendingar eftir roknskaparlok

Fra degnum fyri figgjarsteduni til i dag er einki
itgkiligt hent, sum eftir leidslunnar askodan hevur
tydandi avirkan a arsfrasggnina.

Utlit fyri 2026
Tryggingarvirksemi

Av ti, at ongar nyggjar avtalur vera gjordar i
felagnum, fer tryggingarvirksemi felagsins at vera
minkandi, ti alsamt fleiri vidskiftafolk hja felagnum
naa eftirlgnaraldur.

Tiskil fer henda frigongd at siggjast aftur i lekkandi
inngjgldum og gktum utgjgldum komandi arini, og
henda gongd fer vaentandi eisini at merkjast i 2026.

Leidslufragreiding /| Management’s Review

Ethical Considerations

The company’s investment activities are conducted in
such a manner as to generate the highest possible yield
on return, while also taking into consideration the fact
that the investments be ethically and societally sound.
The company operates according to the UN's guidelines
for ethical and sustainable investments within 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 start in 2025. See the ESG reporting for
2025.

The majority of the company’s investments are tended
to by investment agents outside of the group. In the
agreements with the investment agents, there is a
stipulation that emphasis must be placed on respecting
fundamental human rights.

A list is available on the company’s website (www.liv.fo),
which shows the names of the companies in which the
LiV-group has invested by last end-of-year. You can also
see the total investment budget for the company there.

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
dffect the true and fair view of the annual report.

Outlook for 2026

Insurance activities

Because the company is not entering into any new
agreements, the insurance activities will decrease,
because an ever-increasing number of the company’s
customners will reach retirement age.

For that reason, this decrease will become apparent in
decreasing payments to the company and increasing
payments to the customers in the coming years, and
this development is also expected to have an effect in
2026.
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Figgjarvirksemi

A figgiarmarknadinum eru stérar évissur. Grundad
a geopolitisku steduna i sambandi vid kriggid i
Ukraina og Iran og héttandi handilskriggj millum
USA og storan part av heiminum, kunnu vantast
stérar Svissur um gongdina i figgjarmarknadinum
vid storum stuttsiktadum sveiggjum. Hakkandi
oljuprisur og hakkandi renta, kunnu avirka
figgjarmarknadin neiligt i ein sterri ella minni part
av 2026.

Leidslufra
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Finance activities

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 uncertainty regarding
financial market trends is anticipated, accompanied by
pronounced short-term volatility. Furthermore, rising oil
prices and increasing interest rates may adversely
impact financial markets throughout various periods of
2026.
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ingar um felagid | Company Information

Praktiskar upplysingar / Practical information

Felagid / The Company

P/F LIV livs- og
pensjonstryggingarfelag
Odinshzdd 11,

Postsmoga 206

FO-110 Torshavn
Skrasetingarnr. 5758
Heimstadur: Tdrshavnar
kommuna

14. roknskaparar / 14t fiscal year

Stjorn /| CEO

Jan Jakobsen, stjori / CEO

Aktuarur | Actuary

Jan Buschardt, cand. act,,
abyrgdarhavandi aktuarur /
responsible actuary

Tryggingarlaekni /
Affiliated Doctor

Helbred&Forsikring / medical
adviser
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Nevnd / Board of Directors

Finn Danberg,
nevndarformadur / chairman
Gunnleyg Arnafjall,
nastforkvinna / vice chairman
Kari Petersen

Arni Ellefsen

Arni Arge

Grannskod&anarnevnd /
Audit Committee

/:\rni Ellefsen, formadur / chairman
Arni Arge
Finn Danberg

" Finn Danberg er Sheftur av virkinum og hevur
forleikar samsvarandi kunngerdini um
grannskodanarnevnd

") Finn Danberg is independent of the company an has
qudlifications according to the Executive Order on Audit
Committees

Grannskodan / Auditors

P/F JANUAR, loggilt
grannskodanarvirki
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Eigaravidurskifti

e Eigarar
P/F Tryggingarfelagid LIV
partapeningin i felagnum

eigur allan

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

e Limaskapur
P/F LIV livs- og pensjonstryggingarfelag er
limur i  “Forsikring &  Pension”,
“Ankenaevnet for Forsikring og Pension” og
i “Arbeidsgevarafelagnum hja figgjarstovnum
i Feroyum (AFF)”.

o Felagid er somuleidis undir eftirliti av
Tryggingareftirlitinum.

Leidslubygnadur

Partaeigarar

P/F Tryggingarfelagid LIV eigur allan partapeningin i
felagnum. P/F  Fakfelag og Ognarfelagi® eiga
partapeningin i P/F Tryggingarfelagid LIV.

Nevnd

Nevnd felagsins er vald av Feroya Landstyri.

Nevndin hevur havt 6 fundir i 2025.

Tad hevur verid atskifting av einum nevndarlimi i
nevndini i 2025.

bany Information

Ownership

e Owners )
PIF Tryggingarfelagid LIV holds 100% of the
shares in the company

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

pay.

e Membership
PIF LIV livs- og pensjénstryggingarfelag is a
member of  “Forsikring &  Pension”,
“Ankenzvnet for Forsikring og Pension” and in
“Arbeidsgevarafelagnum hja figgjarstovnum i
Feroyum (AFF)”.

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

Management Structure

Shareholders

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

Board of Directors

The Board of Directors is elected by the Faroese
Government.

The Board has met 6 times in 2025.

There has been a replacement of one board member in
2025.
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Grannskodanarnevnd

LIV hevur eina grannsko®anarnevnd, 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.

Stjérn og daglig leidsla

Stjoérn
Jan Jakobsen, stjori

Dagliga leidslan eru:

Jan Jakobsen, stjori

Arnfinnur Gudjénsson, ilgguleidari
Tordis Debes Eiriksfoss, figgjarleidari
Solva Hijaltalin Olsen, kundaleidari

Lonarpolitiklkur

LIV hevur sum meginreglu at skapa storst meagulig
virdir fyri  kundarnar vid best meguligum
figgjaravkasti og vid minst  meguligum
umsitingarkostnadi. Vid hesum i huga hevur leidslan
lagt til reettis ein lgnarpolitikk, sum skal tryggja, at
leidsla og starvsfolk verda lgnt 4 ein slikan hatt, at
fyritekunnar handilsligu og langtidar strategisku mal
verda studlad a best maguligan hatt.

Lonarvidurskiftini avspegla og stydja uppundir, at
LIV stodugt 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 Ignarskipanir, sum hava aeggjan til at
ataka oneydugar vadar.
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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

Sélva Hjaltalin Olsen, Head of Sales & Administration

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

Nevnd

Finn Danberg, nevndarformadur
Nevndarformadur i P/F LIV livs- og
pensjonstryggingarfelag
Nevndarformadur i P/F Royndin
Nevndarlimur i grannskodanarbélkinum
Nevndarlimur i Sp/f Jardir

Board of Directors

Finn Danberg, Chairman
Chairman of PIF LIV livs- og
pensjonstryggingarfelag

Chairman of PIF Royndin

Board Member of the Audit Committee
Board Member of Splf Jardir

Nevndarlimur i Sp/f Lyfta Board Member of Splf Lyfta
Stjori i Sp/f Danberg CEO of Sp/f Danberg

Stjori i Sp/f Jardir CEO of Spf Jardir

Stjori i Sp/f Lyfta CEO of Spif Lyfta

Stjori i P/F Vindfelagid i Hisahaga
Stjori i P/F Vindfelagid i Neshaga og Porkeri

Gunnleyg Arnaﬁall, naestforkvinna
Nevndarlimur i P/F LIV livs- og
pensjonstryggingarfelag

Nevndarlimur i P/F Royndin

Kari Petersen, nevndarlimur
Nevndarlimur i P/F Tryggingarfelagi® LIV
Nevndarlimur i P/F Royndin
Nevndarlimur i P/F LIV livs- og
pensjonstryggingarfelag

Arni Ellefsen, nevndarlimur
Nevndarformadur i P/F Tryggingarfelagid LIV
Formadur i grannskodanarbolkinum
Nevndarlimur i P/F Royndin
Nevndarlimur { P/F LIV livs- og
pensjonstryggingarfelag
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
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CEO of PIF Vindfelagid i Hisahaga
CEO of PIF Vindfelagid i Neshaga og Porkeri

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

Board Member of PIF Royndin

Kari Petersen, Board Member

Board Member of PIF Tryggingarfelagio LIV
Board Member of PIF Royndin

Board Member of PIF LIV livs- og

pensjonstryggingarfelag

Arni Ellefsen, Board Member
Chairman of PIF Tryggingarfelagid LIV
Chairman of the Audit Committee
Board Member of P/IF Royndin
Board Member of PIF LIV livs- og
Pensjonstryggingarfelag

Chairman of PIF Postverk Feroya
Chairman of Sp/F Krafta

Board Member of PIF SMS

Board Member of Firum

Board Member of Sp/F PB-Consult
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Arni Arge, nevndarlimur
Nevndarlimur i P/F Tryggingarfelagi® LIV
Nevndarlimur i P/F Royndin
Nevndarlimur i P/F LIV livs- og
pensjonstryggingarfelag

Nevndarlimur i grannsko8anarbolkinum
Figgjarstjori i P/F Formula

Stjori i P/F Seiggi

Stjori i P/F Oktava

Stjori i Sp/f Taroa

Nevndarformadur i P/F Formula Solutions

Stjérn

Jan Jakobsen, stjori

Stjori i P/F Tryggingarfelagid LiV

Stjori i P/F LIV livs- og pensjonstryggingarfelag
Stjori i P/F Royndin

Nevndarformadur i P/F Ognarfelagi® matr. nr. 1332e
Nevndarformadur i P/F Fastogn
Nevndarformadur i DropBucket ApS
Nevndarformadur i Sp/f O8inshzdd | |
Nevndarformadur i Sp/f FR1
Nevndarformadur i Sp/f FR2025
Nevndarlimur i P/F Heimasta horn |
Nevndarlimur i Eftirlenargrunnurin fyri
starvsfolk i P/F BankNordik

Arni Arge, Board Member

Board Member of PIF Tryggingarfelagid LIV
Board Member of PIF Royndin

Board Member of PIF LIV livs- og
pensjonstryggingarfelag

Board member of the Audit Committee
CFO of PIF Formula

CEO of PIF Seiggi

CEO of PIF Oktava

CEO of Splf Taroa

Chairman of PIF Formula Solutions

CEO

Jan Jakobsen, CEO

CEO of PIF Tryggingarfelagid LIV

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

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

Chairman of i DropBucket ApS

Chairman of Splf Odinshadd | |

Chairman of Splf FRI

Chairman of Sp/f FR2025

Board Member of PIF Heimasta horn Il

Board Member of Eftirlenargrunnurin fyri
starvsfolk i PIF BankNordik
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Leidsluatekning / Management’s Statement

Vit leggja vid hesum fram arsfrasegn fyri felagid og
fyri samtakid® fyri 2025. Arsfrisegnin er gjord i
samsvari vi® asetingarnar i logtingslog um P/F LIV
livs- og pensjonstryggingarfelag og i roknskapar-
kunngerdini.

Tad er okkara fatan, at nytti roknskaparhatturin er
ngktandi, og at arsroknskapurin og samtgku-
roknskapurin gevur raettvisandi mynd av felagsins og
samtaksins ognum, skyldum, figgjarligu staduni og av
arslitinum.

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

Torshavn, tann 21. april 2026

Stjérn
E‘/f sen

stjori / Cl

'Ef (1}5){ ol

Finn Danberg

nevndarformadur nastforkvinna t
chairman vice chairman
- o
+. 0B U
Kar| Petersen Arni Arge
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The Board of Executives and the Board of Directors have
today discussed and approved the Annual Report for
2025 for the Company and the Group. The Annual
Report is presented in accordance with the Act on PIF
LIV livs- og pensjonstryggingarfelag and the Executive
Order on Financial Reports for Insurance Companies.

We consider the 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.

-
o

rni Ellefsen

-\\
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Atekning fra 6heftum grannskodarum / Independent Auditor’s Report

Til kapitaleigararnar i P/F LiV livs- og
pensjonstryggingarfelag

Nidurstgda

Tad er okkara fatan, at samtaks- og arsroknskapurin
gevur eina raettvisandi mynd av felagsins ognum, skyldum
og figgjarligu steduni tann 31. desember 2025 hja
samtakinum og av Urslitinum av virksemi felagsins i
roknskapararinum |. januar — 3|. desember 2025

samsvarandi legtingslog um P/F LIV livs- og
pensjonstryggingarfelag.
Okkara nidurstesda er i samsvari vid

grannskodanarprotokollina til grannskodaranevndina og
nevndina.

Hvat vit hava grannskodad

Samtaks- og Aarsroknskapin hja P/F LIV livs- og
pensjonstryggingarfelag fyri roknskapararid I. januar —
31. desember 2025 vid rakstrarroknskapi, figgjarstadu,
eginpeningsuppgerd og notum, saman Vvid nyttum
roknskaparhatti fyri baedi samtak og médurfelag. Undir
einum nevnt “Arsfrisagnin”.

Grundarlag undir nidurstgduni

Grannskodanin er lggd til rettis i samsvari vid altjéda
standardum fyri grannskodan (ISA) og @drum dsetingum
i foroysku grannskodanarléggivuni. Okkara dbyrgd eftir
hesum standardum og asetingum er narri greidd frd {
nidanfyri standandi broti “Abyrgd grannskodarans fyri at
grannskoda arsroknskapin”.

Tad er okkara fatan, at vit hava fingid ngktandi
grannskodanarprégy, i@ kunnu vera grundarlag undir
okkara nidurstedu.

Aher3dsla 4 vidurskifti i roknskapinum

Uttan at tad avirkar okkara nidurstzdu, skulu vit gera vart
vid, at felagid hevur mist sin eginpening. [ fragreiding um
eginogn a sidu 36 visir leidslan 4, at landskassin vedheldur
fyri virksemi felagsins, og vist verdur til hesa umradu.

Oheftni

Vit eru Sheft av felagnum i samsvari vid altjéda reglurnar
hja International Ethics Standards Board for Accountants’
um etiskan atburd hja grannskodarum (IESBA’s Code),
sum galdandi fyri grannskodan av arsroknskapinum hja
fyritekum av almennum dhuga og @8rum etiskum krgvum,
sum eru galdandi i Feroyum vid grannskodan av
arsroknskapum hji fyritekum av almennum ahuga. Vit
hava eisini hildid hinar etisku skyldurnar, sum dsettar eru
i hesum kregvum og IESBA Code.

To the shareholders of PIF LiV livs- og
pensjénstryggingarfelag

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 31 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
Act on PIF LIV livs- og pensjénstryggingarfelag,

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 P/F LIV livs- og
pensjonstryggingarfelag 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.

Emphasis of matter

Without influencing our conclusion, we draw the attention to
that the company has lost the equity capital. In the Statement
of Changes in Equity on page 36 the management points out
that the Government guarantees for the company’s
operations. We refer to this statement.

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 IESBA Code.
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Eftir okkara bestu vitan og sannfering, hava vit ikki veitt

nakrar ikki loyvdar veitingar, sum eru nevndar i grein 5 {
fyrisikipan (EU) nr. 537/2014.

Tilnevning

P/F Januar var fyrstu ferd valt til grannsko@ara a adalfundi
tann 05.07.2013 fyri roknskaparirid 2013. Vit eru
endurvald arliga vid avgerd fra kapitaleigarunum
bavbrotid fyri eitt tidarskeid a tilsamans 13 ar iroknad
roknskapararid 2025

Megingrannskodanarevni

Megingrannskodanarevni 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 arsroknskapinum sum heild, og
td vit gjgrdu okkara nidurstedu um tad, og gera vit ti onga
serstaka nidurstgdu vidvikjandi hesum evnum.

Megingrannskodanarevni Okkara reaktion
medan vit  hava
grannskodad

Virdisdseting av figgjarligum

iloguognum

Vit hava mett um
vadarnar vid ti
endamili at faa fatan av
KT-skipanum,
mannagongdum og
innaneftirlitunum

Samtakid hevur ileguognir
upp 4 tilsamans 2.236 mié.
kr., sum er umleid 99% av
figgjarjavnanum tilsamans.

Virdisdsetingin av vidvikjandi
figgjarligum ambodum ileguognunum.
skrasett a keypsskila

verdur gjgrd upp vi0 stedi  Vidvikjandi

i kursinum 2
keypsskalanum vid endan a
roknskapardrinum.

innaneftirlitunum mettu
vit um, hvert hesi véru
skipad og sett i verk a
noktandi hdtt til at
handfara vadan fyri
tydandi feilum.

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

Vit hava lagt dent a

Vit eftirkannadu

To the best of our knowledge and belief, prohibited non-audit
services referred to in Article 5 of Regulation (EU) No
53772014 were not provided.

Appointment

We were appointed auditors for the first time on 5 July 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 separate opinion on these
matters.

How the matter is
addressed in our audit

Key audit matters

Measurement of

investment assets

We have assessed risks
The Group’s in order to understand
investment assets IT-systems, procedures

and internal controls
related to investment
assets.

amount to DKK 2,236
million which is around
99% of the total assets.

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

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

fiscal year.
We tested financial

We have emphasized instruments against the

measurement of price at the end of the
financial instruments fiscal year.
(investment assets)

sihee these are We tested on a sample

material to the
consolidated financial
statements and the
parent financial
statements.

We refer to the

basis the fair value
measurement of
investment assets.
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virdisasetingina av  uppgerdina av the consolidated We assessed if the
figgjarligum ambodum  dagsvirdinum av financial statements measurement of financial
(lgguognum), av ti at tey figgjarligum ambodum and the parent instruments is

eru tydandi i vid stakroyndum. company financial satisfactory and
samtgkuroknskapinum og i statements to the complete.

arsroknskapinum.

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

Megingrannskodanarevni

Virdisdseting av avsetingum til
tryggingar- og iloguavtalur

Avsetingar til tryggingar- og
ilzguavtalur eru 2.266 mid.
kr. vid drsenda 2025 (2.474
ario fyri). Vit hava mett
avsetingar til tryggingar- og
ileguavtalur at vera megin-
grannskodanarevni, ti
utrokningin er torgreidd og
ti virdisasetingin er tydandi
avirkad av metingum hja
leidsluni, iroknad metingar
av framtidar hendingum,
nyttar meginreglur og nyttar
datur.

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

Vit mettu um, hvegrt
uppgerdin av
figgjarligum ambodum
var ngktandi og
fullfiggjad.

Okkara reaktion
medan vit hava
grannskodad

Vid stedi i okkara
vadameting hava vit
grannskodad leidslun-
nar virdisaseting av
avsetingum til trygg-
ingar- og ileguavtalur.

Okkara grannskodan
hevur umfatad hesi
arbeidi, har vit hava
brukt okkara egnu
serfrodi:

» Eftirkanning av lykla
eftirlitsskipanum
vidvikjandi avgerd
um leidslunnar av
fortreytum, iroknad
metingar av, um
lykla eftirlitsskipanir
eru fyriskipadar og
settar i verk og
hava virkad 4 ein
ngktandi hatt i
roknskapararinum.

¢ Metingar av nyttum
fortreytum og
megin-reglum
samanborid vid
alment gédkendar
tryggingarfradiligar
standardar og s@gu-
liga menning.

section “Investment
Assets” in Note 1
“Accounting
Policies”

Key audit matters

Measurement of provisions
for insurance and
investment contracts
Provisions for insurance and
investment contracts
amount to DKK 2,266
million on 3| December
2025 (DKK 2,474 million
at 31 December 2024).
We have assessed
measurement of provisions
for insurance and
investment contracts to be a
key audit matter as the
caleulation 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.

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:

o 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.
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Mest tydandi metingarnar og
fyritreytirnar eru:

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

e Avgera mettar livitidir

 Avgera sannlikindi fyri
afturkeypi

* Avgera metar
avlamistittleikar, og hvussu
leingi sjukrafraverur varda

Leidslan hevur veitt fleiri
upplysingar um
roknskaparreglur og
metingar i lysingin av nyttum
roknskaparhatti i Notu 1.

Metingar av grund-
arlagi og manna-
gongdum fyri dset-
ingum av vadaikasti.
Metingar av nyttum
avlamistittleikum og
hvussu leingi
sjukrafraverur
varda umframt
afturkeypssann-
likindum
samanborid vid
soguligar ddtur,
stadfest urslit og
vanligar
mannagongdir 4
gkinum.

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

Vid stadi |
greiningum hava vit
mett um gongdina i
avsetingum til
tryggingar- og
ileguavtalur
samanborid vid
seinasta ar og rak {
vinnustandardum
iroknad metingar {
gongdini vidvikjandi
rentusatsum
umframt vada- og
kostnadarursliti.

The most material
Jjudgements and
assumptions are:

e Assessment of future
cash flows on concluded
insurance and investment
contracts, including
determining risk margin.

 Determining life
expectancy.

* Determining expected
surrender probabilities.

* Determining expected
disability rates and
reactivation intensities.

Management has provided
further information about
policies and assumptions for
the statement of provisions
for insurance and
investment contracts in the
accounting policies in Note
I

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
margin.
Assessment of the
applied disability
and mortdlity rates,
reactivation
assumptions and
surrender
probabilities
compared to
historical data, run-
off results and
market practice.

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

Based on analyses,
we have assessed
the trends in
provisions for
insurance and
investments
contracts compared
to last year and the
trends in industry
standards and
practice, including
assessment of the
development in the
ratios of interest
rate, risk and cost
account surplus.
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Ummeaeli av leidslufragreidingini

Leidslan hevur dbyrgdina av leidslufragreidingini.

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

[ sambandi vi® okkara grannsko®an av arsroknskapinum,
er tad okkara abyrgd at lesa leidslufragreidingina og i
hesum sambandi at umhugsa, um leidslufrigreidingin ikki
er i samsvari vid drsroknskapin ella er i métsegn vid ta
vitan, id vit hava fingi® undir grannsko@anini, ella 4 annan
hatt er tengd at tydandi skeivleikum.

Okkara abyrgd er eisini at umhugsa um kravdu
upplysingarnar eftir serldgini fyri felagid eru umreddar i
leidslufragreidingini.

Vid stgdi i okkara arbeidi er tad okkara fatan, at
leidslufragreidingin er i samsvari vi® samtaks- og
drsroknskapin, og at hon er gjord eftir dsetingunum |
serlogini fyri felagid. Vit eru ikki vordin varug vid tydandi
skeivar upplysingar i leidslufrigreidingini.

Abyrgd leidslunnar av samtaks-
arsroknskapinum

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

og

T4 samtaks- og drsroknskapurin 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, stedga
rakstrinum ella, at leidslan i roynd og veru ikki hevur
annan meguleika.

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
includes the disclosures required by the Act on PIF LIV livs- og

pensjonstryggingarfelag.

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 Act
on PIF LIV livs- og pensjénstryggingarfelag. 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 Act on PIF LIV livs- og
pensjonstryggingarfelag, 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.
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Abyrgd grannskodarans fyri at grannskoda
samtaks- og arsroknskapin

Okkara endamal er at fda grundada vissu fyri, at samtaks-
og arsroknskapurin i sini heild ikki hevur tydandi
skeivleikar, uttan mun til um skeivleikarnir standast av
sviki ella mistakum og at gera eina grannskodanaratekning
vid eini nidurst@du. Grundad vissa er vissa 4 hggum stigi,
men er ikki full trygd fyri, at ein grannskodan, sum er
giord eftir dsetingunum | altjéda standardum um
grannskodan, og asetingunum i feroysku
grannskodanarloggivuni, alti® kann avdika tydandi
skeivleikar, um hesir eru. Skeivleikar kunnu koma fyri
orsakad av sviki ella mistakum og mugu metast at vera
tydandi, um tad eru sannlikindi fyri, at tey hver sar ella
saman dvirka ter figgjarligu stedutakanir, sum
roknskapar-brikararnir taka vid st@di i arsroknskapinum.

Sum ein lidur i grannsko®&anini, i® verdur gjord eftir
altjda standardum um grannskodan og @drum
asetingum, sum eru galdandi i Faroyum, gera vit yrkisligar

metingar og hava eitt yrkisligt ivingarsemi undir
grannskodanini. Har vit eisini:
e Eydmerkja og meta um vadan fyri tyQandi

skeivleikum i drsroknskapinum, uttan mun til um
skeivleikarnir standast av sviki ella mistakum, leggja
til rettis og gera ter grannskodanaratgerdir, sum
hesir vadar krevia og fiaa til vega tey
grannskodanarprogy, sum eru neydug og egnad sum
grundarlag undir okkara nidurstgdu. Vadin fyri at
tydandi skeivleikar, sum standast av sviki, ikki verda
avdikadir, er haegri enn tydandi skeivleikar, sum
standast av mistgkum, ti svik kann vera av
samanlggdum radum, skjalafalsan, tiletladari dyljan,
villleidingum ella vi8 at skigva innanhysis eftirlitid til
sidis.

e  Faainnlit i innanhysis eftirlitid, sum hevur tydning fyri
grannskodanina fyri at leggja taer
grannskodanaratgerdir til raettis, sum eru ngktandi til
umstgdurnar, men ikki fyri at gera eina nidurstgdu
um dygdina 4 innanhysis eftirlitinum.

e Taka stgdu til tann roknskaparhiatt, sum leidslan
nytir, er hoskandi, um ter roknskaparligu
metingarnar og vidheftum upplysingum, sum leidslan
hevur gjort, eru rimiligar.

e Taka stedu til um tad er rimiligt, at leidslan hevur
gjort arsroknskapin vid staOi i
roknskaparasetingunum um framhaldandi rakstur, og
um tad vid st@di i teimum grannskodanarprégvum,
sum er fingin til vega, er tydandi évissa i sambandi vid
atgerdir og vidurskiftir, sum kunnu vidfera tydandi
ovissu um, um samtakid og felagi® megnar at halda
fram vid rakstrinum.

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:

e 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.

e  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.

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

e  Conclude on the appropriateness of Management’s use
of the going concern basis of accounting and based on
the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may
cast significant doubt about the Group’s and the Parent
Company’s ability to continue as a going concern.
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e Um okkara nidursteda er, at tad er ein tydandi
Ovissa, skulu vit visa 4 hesi vidurskiftini i
arsroknskapinum i nidurstedu okkara ella, um hesar
avisingarnar ikki eru nog mikid, tillaga okkara
nidurstedu. Nidurstadur okkara byggia 4 tey
grannskodanarprégy, sum vit hava fingid fram til
dagfestingina 4 okkara grannskodanaratekning.
Hendingar i framtidini ella onnur vidurskiftir kunnu
to fora vid saer, at felagid ikki longur megnar at halda
fram vid rakstrinum.

e Taka stedu til ta samladu framlgguna, bygnadin og
innihaldid i drsroknskapinum, eisini upplysingarnar {
notunum, og um arsroknskapurin visir tey
grundleggjandi handilsvidurskiftir og hendingar i ein
slikan hatt, at ein rettvisandi mynd fast.

e Planleggja og grannskoda vit samtakid til tess at fia
til vega hdéskandi og egnad grannskodanarprégv um
figgjarligu upplysingarnar hja fyritgkunum ella
virksemiseindunum i samtakinum, sum veitir
grundarlag undir eini nidurstedu um
samtaksroknskapin og drsroknskapin. Vit hava
abyrgdina av at leida, hava eftirlit vid og at
gjegnumganga gjerda grannskodanararbeidi. Vit hava
evstu dbyrgdina av okkara grannskodanar-
nidurstadu.

Vit samskifta vid leidsluna um millum annad vavid 4
tladu grannskodanini og nar grannskodad verdur og
eisini um tydandi avdikingar, herundir um tydandi
manglar i innanhysis eftirlitinum, sum vit hava eydmerkt
undir grannskodanini.

Vit veita eisini teimum, i® hava abyrgd av leidslu, eina
vattan um, at vit liva upp til gll vidkomandi etisk krav
vidvikjandi éheftni. Vit samskifta um gll vidurskifti, sum
kunnu hugsast at avirka okkara oheftni, og har tad er
vidkomandi, hvgrji trygdartiltgk eru sett { verk.

Torshavn, tann 21. april 2026

P/F JANUAR
loggilt grannskodanarvirki, P/F

Hans Laksa
statsaut. revisor
State Authorized Public Accountant

e  [f 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.

o FEvaluate 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 @ manner that
achieves fair presentation.

e 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 opinion 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.

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

Modurfelag / Parent

Samtak / Group

2025 2024 2025 2024
Nota t.DKK t.DKK t.DKK t.DKK
Note
2 Tryggingargjold brutto / Premiums, gross 34.880 37.290 34.880 37.290
Endurtryggingargjold / Reinsurance premiums -2.355 -1.981 -2.355 -1.981
Tryggingargjeld fyri egna rokning tilsamans / Total premiums, net of reinsurance 32.526 35.309 32.526 35.309
Inntokur frd atknyttum virkjum / Income from group enterprises 10.712 42230 0 0
Inntokur frd assosieradum virkjum / Income from associated companies -21.786 -6.165 -21.786 -6.165
Inntokur frd ilegubygningum / Income from investment properties 0 0 31.108 30.622
3 Rentuinntokur og vinningsbyti v.m. / Interest income and dividend etc. 23.284 25.066 23.284 25.137
4 Virdisjavningar / Value adj 89 160.676 3.367 198.800
Rentuttreidslur / Financial expences 0 0 -8.951 -11.162
Fyrisitingarkostnadur av iloguvirksemi / Administration exp i activities -8.382 -8.002 -12.050 -11.891
Urslit av ilaguvirksemi tilsamans / Total investment activity result 3.916 213.806 14.972 225.342
5 Utgoldnar veitingar / Claims paid -150.882 -140.433 -150.882 -140.433
Endurgoldid frd endurtryggingum / Repaid by reinsurance 412 1.004 412 1.004
Tryggingarveitingar fyri egna rokning tilsamans / Insurance benefits, net of reinst -150.469 -139.429 -150.469 -139.429
Broyting i livstryggingaravsetingum / Change in life insurance provisions 208.143 18.751 208.143 18.751
Broyting i endurtryggjaranna parti / Change in reinsurer's part 101 -170 101 -170
Broyting i livstryggingaravsetingum fyri egna rokning tilsamans /
Change in life insurance provisions, net of reinsu e 208.244 18.580 208.244 18.580
[3 Fyrisitingarkostnadur / Administration expenses -5.941 -4.291 -5.941 -4.291
Provisjénir og partar av drslitum frd endurtryggjarum /
Commission and part of the result from reinsurance 322 54 322 54
Rakstrarkostnadir av tryggingarvirksemi fyri egna rokning tilsamans /
Total operating expenses of insurance activities, net of reinsurance -5.619 -4.237 -5.619 -4,237
TRYGGINGARTEKNISKT URSLIT / TECHNICAL RESULT 88.598 124.030 99.654 135.565
URSLIT ADRENN SKATT / RESULT BEFORE TAX 88.598 124.030 99.654 135.565
7 Skattur / Tax 9.124 2.403 5.752 -1.148
Urslit 4drenn minnilutapartaeigaranna part / Result before minoirity share holders's share 97.721 126.433 105.405 134.418
Minnilutapartaeigaranna partur / Minoirity share holders's share 0 0 -7.684 -7.985
URSLIT / NET RESULT 97.721 126.433 97.721 126.433
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Figgjarsteda, aktiv / Balance Sheet, Assets

Nota
Note

Modurfelag / Parent Samtak / Group

31.12.2025 31.12.2024 31.12.2025 31.12.2024
t.DKK t.DKK t.DKK t.DKK

OGN/ ASSETS
ilegubygningar v.m. / Investment properties 0 0 502.700 502.900
Kapitalpartar i atknyttum virkjum / Investmenst in Group Enterprises 149.656 146.944 0 0
Kapitalpartar i assosieradum virkjum / Investments in Associated Enterprises 33511 44.610 33.511 44.610
Lan til acknyte virkir / Loans to Group Enterprises 53.478 56.085 0 0
Lan til assosierad virkir / Loans to Associated Enterprisess 7.785 5.597 7.785 5.597
ilogur i atknytt og assosierad virkir tilsamans /
Total investments in Group and Assicated Enterprises 244.430 253.236 41.296 50.207
Kapitalpartar / Equity investments 107.442 83914 107.442 89.549
Lansbrev / Bonds 208.231 250.281 208.231 250.281
lleguprégy / Investment units 1.160.912 1.135.282 1.160.912 1.135.282
Vedtryggjad Gtlén / Mortgage loans 82.765 82.476 82.765 82.476
Onnur dtlan / Other loans 47.437 59.788 47.437 59.788
Innlan / Deposits 52.843 113.101 84.901 149.143
Adrar figgjarligar ileguognir tilsamans/
Other financial investment assets, total 1.659.630 1.724.842 1.691.688 1.766.519
iLOGUOGN TILSAMANS / TOTAL INVESTMENT ASSETS 1.904.061 1.978.078 2.235.685 2.319.626
Endurtryggjaranna partur av avsetingum til endurgjeld /
Reinsurer’s part of provisions for repayments 4318 4217 4318 4.217
Endurtryggjaranna partur av avsetingum til tryggingaravtalur tils. /
Reinsurer’s part of provisions for reinsurance agreements, total 4318 4.217 4318 4.217
Aogn hja tryggingarfelogum / Receiveables from insurance companies 708 0 708 0
Onnur dogn / Other receiveables 17.476 10.646 19.377 12.897
AOGN TILSAMANS / TOTAL RECEIVEABLES 22,502 14.862 24.404 17.113
Rentur til gédar og innvunnin leiga / Accrued interest and earned rent 1.679 2.926 1.679 2.926
TIDARAVMARKINGAR TILSAMANS / TOTAL ACCRUALS AND DEFERRE 1.679 2.926 1.679 2.926
OGN TILSAMANS / TOTAL ASSETS 1.928.242 1.995.866 2.261.767 2.339.665
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Figgjarstada, skyldur / Balance Sheet, Liabilities

Nota
Note

14
15
16
17
18

Médurfelag / Parent

Samtak / Group

31.12.2025  31.12.2024 31.12.2025 31.12.2024
t.DKK t.DKK t.DKK t.DKK

SKYLDUR / LIABILITIES
Partapeningur / Share capital 16.428 16.428 16.428 16.428
Framflutt drslit / Retained earnings -398.089 -495.810 -398.089 -495.810
Partur hja felagnum / The company's share -381.661 -479.382 -381.661 -479.382
Minnilutapartaeigarar / Minority shareholder's share 0 0 137.540 128.518
EGINOGN / EQUITY -381.661 -479.382 -244.121 -350.863
Utsettur skattur / Deferred tax 0 0 26.890 24.846
AVSETINGAR TILSAMANS / TOTAL PROVISIONS 0 0 26.890 24.846
Livstryggingaravsetingar / Life insurance provisions 2.266.339 2.474.481 2.266.339 2.474.481
AVSETINGAR TIL TRYGGINGAR- OG iLOGUAVTALUR TILSAMANS /
TOTAL PROVISIONS FOR INSURANCE AND INVESTMENT AGREEMENTS 2.266.339 2.474.481 2.266.339 2.474.481
Skuld i sambandi vid beinleidis trygging /
Debt relating to direct insurance activities 0 60 0 60
Skuld til kredittfeleg / Debt to financial insitutions 0 0 175.006 186.086
Skuld til atknytt virkir / Debt to Group Enterprises 10.000 0 0 0
Onnur skuld / Other debt 33.080 330 37.170 4.679
SKULD TILSAMANS / TOTAL DEBT 43.080 391 212.176 190.825
TIDARAVMARKINGAR / ACCRUALS AND DEFFERED INCOME 484 376 484 376
SKYLDUR TILSAMANS / TOTAL LIABILITIES 1.928.242 1.995.866 2.261.767 2.339.665

Trygdir og eventualskyldur / Collateral and contingent liabilities
Narstandandi partar / Related parties

Utgreining av figgjarognum og avkasti / Breakdown of assets and returns

Vadastyring og vidkvaemisupplysingar / Risk Managemend and voulnerability information

Byti av stadfestum ursliti / Allocation of realized resutt
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Fragreiding um eginogn / Statement of Changes in Equity

Eginogn - samtak / Equity - Group

Parta- Framflutt

peningur / arslit /

Share Retained Tilsamans /
t.DKK capital earnings Total
Eginogn |. januar 2024 / Equity | January 2024 16.428 -622.242 -605.814
Urslit / Result for the year - 126.433 126.433
Eginogn 31. desember 2024 / Equity 3] December 2024 16.428 -495.809 -479.381
Eginogn |. januar 2025 / Equity | January 2025 16.428 -495.809 -479.381
Urslit / Result for the year - 97.721 97.721
Eginogn 31. desember 2025 / Equity 3| December 2025 16.428 -398.088 -381.661
Eginogn - médurfelag | Equity - Parent Company

Parta- Framflutt

peningur / arslic /

Share Retained Tilsamans /
t.DKK capital earnings Total
Eginogn |. januar 2024 / Equity | January 2024 16.428 -622.242 -605.814
Urslit / Result for the year - 126.433 126.433
Eginogn 31. desember 2024 / Equity 3] December 2024 16.428 -495.809 -479.381
Eginogn |. januar 2025 / Equity | January 2025 16.428 -495.809 -479.381
Urslit / Result for the year - 97.721 97.721
Eginogn 31. desember 2025 / Equity 3| December 2025 16.428 -398.088 -381.661
Tal av partabregvum: / Number of shares: | partabrav / | Share a kr. 500.000

| partabrav / | Share a kr. 15.928.254

Felagid er ikki longur fevnt av krgvunum um solvenskrav og kjarnufefeingi. Landskassin vedheldur fyri virksemi

felagsins sambaert lggtingslog nr. 64 fra 10. oktober 1966 um livstryggingarvirki.

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

for the Company’s operations.
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Notur / Notes

Nyttur roknskaparhattur / Accounting Policies

Alment

Arsfrasegnin er giord i samsvari vid asetingarnar i
logtingslég um P/F LIV livs- og pensjons-
tryggingarfelag og i  roknskaparkunngerdini.
Roknskaparhatturin er &broyttur i mun til
undanfarna ar.

Alment um innrokning og mating i arsfrasegn
felagsins

[ rakstrarroknskapinum verda inntgkur innroknadar
so hvert, sum ter verda forvunnar, harundir
virdisjavningar av figgjarligari ogn og skuld. |
rakstrarroknskapinum verda somuleidis
innroknadar  allar  atreidslur  —  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 4 ognini verdur
mett alitandi. Skyldur verda innroknadar i
figgjarsteduna, td hesar eru sannlikar og kunnu
matast alitandi.

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

Avrunding av upphaddum

Allar upphzddir eru i donskum krénum og verda
avrundadar til heil tel. Av ti at tglini verda avrundad
hvert fyri seg, kunnu avrundingarmunir vera millum
upplystar samanteljingar og summin av teimum
undirliggjandi talunum.

General Information

The Annual report is presented in accordance with the
Act on PIF LIV livs- og pensjénstryggingarfelag 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, rounded to
integers. Every figure is rounded off separately and for
that reason, minor differences between the stated totals
and the sum of underlying figures may occur.
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Umrokning av utlendskum gjaldoyra og
kurstrygging

Arsfrasegnin er i donskum krénum. Transaktionir i
Utlendskum gjaldoyra verda stedugt umroknadar til
danskar  krénur  vid  gjaldoyrakursinum 2
transaktions-degnum.

Aogn, skuld og adrir moneterir postar i Utlendskum
gjaldoyra verda umroknadir til danskar krénur vid
gjaldoyrakursinum a4 degnum fyri figgjarstaduni.
Stadfestur og ikki stadfestur vinningur ella tap av
umrokning av Utlendskum gjaldoyra verdur
innroknad i rakstrarroknskapin undir ileguvirksemi.

Samtgkuroknskapur

Samtgkuroknskapurin fevnir um modurfelagid og
dotturfelagini, P/F Royndin og P/F Fastogn, hvers
arsfrasagnir eru grundadar & sama roknskaparhatt,
sum tann hja médurfelagnum.

i samtokuroknskapinum vera grannsko®adar
arsfrasagnir fyri moédurfelagid og dotturfelggini
konsolideradar, og konserninnanhysis inntekur og
utreidslur, partabraevaognir, millumverandi,
vinningsbyti umframt innanhysis vinningur og tap av
stedisognum verdur eliminerad.

Roknskaparligar metingar

Fyri at greida dr hondum roknskapin, ma leidslan
gera nakrar roknskaparligar metingar vidvikjandi
framtidar vidurskiftum, sum hava tydandi avirkan 4
roknskaparliga virdid av ognum og skyldum. Tey gki,
har leidslunnar vandu metingar og asetingar hava
stgrsta tydning, eru:

e skyldur vidvikjandi tryggingaravtalum

e dagsvirdia oskrasettum figgjarligum ileguognum

Foreign currency translation

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

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 Royndin og P/F
Fastogn. All financial statements used for consolidation
are essentially prepared in accordance with the
accounting policies of the Parent.

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

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
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Skyldur vidvikjandi tryggingaravtalum

Uppgerdin av skyldum vidvikjandi tryggingaravtalum
byggir 4 nakrar tryggingarfrediligar Gtrokningar.
Hesar utrokningar byggja a fortreytir um m.a. livitidir
og avlamni.  Tryggingareftirliti® og danska
Figgjareftirlitid hava gjort taltilfar, sum regluliga
verdur dagfort, og sum liggur til grund fyri
uppgerdum felagsins.

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

Dagsvirdi a  o6skrasettum
iloguognum

figgjarligum

Fyri figgjarlig ambod, har virdisasetingin bert i minni
mun byggir 4 stadfestar marknadarupplysingar, er
virdisasetingin bygd @ metingar. Hetta er t.d. galdandi
fyri partabrev, sum ikki eru bersskrasett, ilggur i
Oskrasettar ilagufondar og fyri kapitalpartar i
détturfelagum, sum eiga og reka Gtleigubygningar.

Virdisasetingin av ilegunum i fondum er sum
hovudsregla  grundad a4  upplysingar  fra
ilegufondunum sjalvum ella teimum, sum umsita
hesar.

Hja  dotturfeleggum, sum eiga og reka
utleigubygningar, verda hesir drliga virdisjavnadir til
mett dagsvirdi grundad a eina DCF (discounted cash
flow) Gtrokning. | hesum sambandi ver&a metingar
giordar av einum hoéskandi kravi um avkast fyri
hvenn bygning sar, umframt metingar av rakstrinum
av ti einstaka bygninginum i minst 10 ar, so sum
vaentadar leiguinntakur, rakstrardtreidslur,
tomgongd, tervinum fyri abotum o.s.fr. Hesar
metingar hava allar avirkan 4 roknada dagsvirdi.

Byti av rakstraruarsliti

Felagid hevur bytt rakstrarurslitid eftir hini
sonevndu kontributidnsmeginregluni, sum i stuttum
merkir, at tey, i® eru vid til at skapa urslitid, faa sin
lut i ti.

Liabilities regarding insurance contracts

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

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

Fair value of unregistered financial assets

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

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

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

Allocation of realised result

The company is imposed to allocate the realised result
according to the Faroese Executive Order on the
Contribution Principle.
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Arsirsliti® fyri 2025 er bytt eftir nevndu
meginreglum, sum fyri 2025 merkir, at alt Urslitid er
flutt til eginognina.

Rakstrarroknskapur

Tryggingargjold

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

Urslit av ilgguvirksemi

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

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

Rentuinntgkur og vinningsbyti v.m. fevnir um
rentuinntgkur av innlanum, virdisbrgvum og veittum
atlanum; umframt vinningsbyti av kapitalpgrtum eftir
skatt.

Virdisjavningar fevna um badi stadfestan og ikki
stadfestan vinning/tap av ileguognum. Harumframt
fevnir posturin um gjaldoyravirdisjavningar.

Rentudtreidslur eru fyrst og fremst figgjaratreidslur
fra vedlanum.

Fyrisitingarkostnadir av ileguvirksemi umfata
ognarumsitingarkostnadir til veitarar, beinleidis
transaktiéns-kostnadir umframt tann partin av
fyrisitingarkostnadi felagsins, sum hevur beinleidis
tilknyti til ileguvirksemi.

Tryggingarveitingar

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

The financial result of the Parent Company for 2025 is
allocated the equity according to the contribution
principle.

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.

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 redlized 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 including adjustment of the year’s
change in the outstanding claims provisions and after
deduction of reinsurers’ shares.
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Broyting i livstryggingaravsetingum

Posturin umfatar drsins broyting i livstryggingar-
avsetingunum.

Rakstrarkostnadir av tryggingarvirksemi

Felagid hevur felags fyrisiting vid modurfelagid og
systurfelog, og fyrisitingarkostnadir verda byttir
millum felggini sambart skrivligum avtalum. Hesir
kostnadir fevna um kostnadir i sambandi vid
Utveganir og fyrisiting av tryggingarmongdini iroknad
kostnadir, id hava samband vid Utgjeld av veitingum.

Flutt arslit av ileguvirksemi

Tann partur av Ursliti av il@guvirksemi, 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 arsarslitinum. Skattur vidvikjandi
megguligum bokingum beinleidis a eginognina verdur
innroknadur a eginognina.  Mggulig broyting i
Utsettum skatti vegna broytt skattaprosent, verdur
innroknad i rakstrarroknskapin.

Felagid er samskattad vid P/F Tryggingarfelagid LIV
og tess dotturfeleg umframt P/F Royndina. P/F
Tryggingarfelagi® LIV rindar samanlagda skattin fyri
samskattadu felggini.

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

Figgjarsteda
ilaguognir
ilogubygningar

lloguogn felagsins verdur virdismett til dagsvirdi i
arsfrasggnini. Metta dagsvirdid er atroknad vid stedi
i metingum av nettoinntgkum av ileguognini,
umframt metingum av avkastkrevunum  fyri
ileguognina. Framtidar nettoinntgkan er mett vid

Change in life insurance provisions

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

Insurance operating expenses

The company has common administration with the
Parent Company and sister companies. Administration
costs are divided between the companies according to
written agreements. These costs comprise 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
equity. Potential changes in deferred tax relating to
changes in the tax rate is recognised in the income
statement.

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

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

Balance Sheet
Investment Assets
Investment Property

The company’s investment assets are valuated to
assessed fair value in the Annual Report. The fair value
is calculated based on assessments of future net income
in addition to assessment of investment profit
requirements for the investment asset. The future net
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stodi i stadfestum telum, umframt metingum av
framtidar inntakum.

Kapitalpartar i atknyttum
assosieradum virkjum

virkjum og

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

Tann parturin av eginognini, sum samtakid eigur,
verdur tikin i postin Kapitalpartar i atknyttum
virkjum og Kapitalpartar i assosieradum virkjum.
Tann parturin av Urslitinum eftir skatt hja hesum
felogum, sum samtakid eigur, verdur tikin vid i
postin Inntgkur fra atknyttum virkjum og inntekur
fra assosieradum virkjum.

Eftir fyrstu innrokning verda kapitalpartar
atknyttum virkjum og assosieradum virkjum
figgjarstaduni  virdisjavnadir til roknskaparligt
innaravirdi, sambaert sidstu arsfrasegn fyri
vidkomandi felag. Mett verdur i sama vidfangi um,
hvert tervur er a at nidurskriva meguligt goodwill,
sum er knytt at kapitalpartinum. Henda meting
verdur sum utgangsst@di grundad 4 eina dagferda
DCEF-utrokning.

’
|
’
I

Adrar figgjarognir

Figgjarambod verda innroknad i figgjarstaduna til
keypspris vid fradratti av keypskostnadi og verda
eftir fyrstu innrokning matad til dagsvirdi. Handlad
figgjarambod verda tikin vid/ur figgjarsteduni a
handilsdegnum.

Dagsvirdid a bgrsskrasettum figgjarognum verdur
roknad vid stedi i endakursinum 4 degnum fyri
figgjarsteduni.

Figgjarognir, sum ikki eru bgrsskrasettar, verda
virQisasettar  til eitt mett dagsvirdi. Ikki
bersskrasettar figgjarognir, hvers dagsvirdi ikki
verdur mett at kunna asetast alitandi, verda tiknar i
figgjarstaduna til kostpris vid fradratti fyri mgguligar
nidurskrivingar.

income is assessed based on realised income and
predictions of future income.

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.

The proportionate ownership shares of the companies’
equity are included under Equity investments in group
enterprises and Equity investments in associates, and the
proportionate shares of the individual companies’ results
after tax are recognised under Income from group
enterprises and Income from associates.

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 after initial recognition. For
purchase and sale of financial assets, the trade date is
used as the recognition date.

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

Unlisted financial assets are evaluated at fair value.
Unlisted assets with a fair value, which is not assessed
to be evaluated reliably, is entered into the balance sheet
at cost price deducted by possible depreciation.
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Sattmalavirdid 4 handlaBum, men enn ikki
avroknadum figgjarambodum, verdur tikid vid sum
eitt iskoyti ella ein fradrattur til tey tilsvarandi
figgiarambodini. Dagsvirdi® 4 begrsskrasettum
figgiarambodum  verdur  4sett  samsvarandi
endakursinum a degnum fyri figgjarstaduni.

Aogn
Aogn verdur matad til amortiseradan kostnad, sum

vanliga samsvarar vid alj6dandi virdi vid fradratti fyri
vaentadum tapi.

Avsetingar til tryggingar- og ileguavtalur

Livstryggingaravsetingar til midalrentu

Livstryggingaravsetingar verda matadar vid at gera
upp marknadarvirdi®d a vantadum framtidar
gjaldsstreytum fyri hverja einstaka trygging.
Marknadarvirdid verdur roknad ut vid at diskontera

ter einstgku gjaldingarnar grundad a4 eina
rentukurvu fra danska Figgjareftirlitinum.
Teir mettu framtidar gjaldsstreymarnir verda

Utroknadir vid st@di i vaentadari livitid, ventadari
gking i liviti® og avlamnisintensiteti grundad a
fribodad samanburdargrundarlag (benchmark) fyri
livitidarfortreytum fra Tryggingareftirlitinum.

i uppgerdunum er hadd tikin einum mgguligum
vadaiskoyti, sum er tann upphadd, id ein maguligur
keypari av livstryggingarmongdini vil krevja fyri at
ataka sar vadan fyri, at kostnadurin av at gera upp
tryggingarmongdina  vikur fra ti uppgjerda
nutidarvirdinum 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 a greiningar av
tryggingarmongdini.

Harumframt er iroknad ein mett upphzdd til rindan
av  framti®ar  veitingum, sum stava fra
tryggingarhendingum i roknskapararinum, men sum
ikki eru frabodadar vid drslok.

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

Receivables

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

Provisions insurance and investment

contracts

for

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

a vaentadum framtidar veitingum, umframt
nutidarvirdid a mettum framti®ar
umsitingarkostnadum vid fradratti av

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

Persénligir bonusmeguleikar umfata skyldir at veita
framtidar bonus og verda gjgrdar upp sum munurin
millum uppsparingina hja tryggingartakarunum og
natidarvirdid® 4 tryggjadu veitingunum. Bonus-
meguleikarnir kunnu ikki hava negativt virdi.

Felags bonusmegguleikar umfata tann partin av
stadfestum arslitum, sum tryggingartakararnir eiga

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

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

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

Skuld

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

Lan til atknytt virkir og assosierad virkir

Lan til atknytt virkir og assosierad virkir verda matad
til amortiseradan kostpris, sum vanliga samsvarar til
alj6dandi virdi.

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

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 bonus payments.

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

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

Payables and provisions

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

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

Aktuellur skattur

Skyldugur  skattur  verdur  innroknadur i
figgjarstoGuna vid teirri upphzdd, sum kann
troknast av skattskyldugu inntgkuni fyri arid.

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.

P/F LIV Livs- OG PENSJONSTRYGGINGARFELAG ARSFRAS@GN 2025 - 45



Arsroknskapur / Annual Accounts

Adrar notur / Other Notes

Nota
Note

I Nyttur roknskaparhattur / Acc ing Policies (si frammanfyri / see above)

Modurfelag | Parent Samtak / Group
2025 2024 2025 2024
t.DKK t.DKK t.DKK tDKK
2 Tryggingargjoeld brutto/ Gross premiums

Leypandi inngjold / Ongoing payments 34.880 37.290 34.880 37.290
Tryggingargjoeld brutto tilsamans / Total gross premiums 34.880 37.290 34.880 37.290

Tryggingargjoldini kunnu dtgreinast soleidis: / Premiums can be broken down in:
Individuelt teknadar tryggingar / Individual drawn-up insurances 1.433 1.901 1.433 1.901
Tryggingar teknadar i.s.v. starvsseting / Insurances drawn-up upon hiring 33.447 35.389 33.447 35.389
Tilsamans / Total 34.880 37.290 34.880 37.290
Tryggingar vid bonusskipan / Insurances with bonus 34.880 37.290 34.880 37.290
Tilsamans / Total 34.880 37.290 34.880 37.290

Tryggingargjeld fra tryggingartakarum busitiandi { Foroyum /
Premiums from policyholders residing in the Faroe Islands ' 34.809 37.227 34.809 37.227
Tryggingargjold fra tryggingartakarum basitiandi i ES-londum /

Premiums from policyholders residing in EU countries 64 52 64 52
Tryggingargjeld fra tryggingartakarum busitiandi i drum londum /

Premiums from policyholders residing in other countries 7 1 7 I
Tilsamans / Total 34.880 37.290 34.880 37.290

Tal av tryggjadum er: / Number of people insured:

Individuelt teknadar tryggingar / Individual drawn-up insurances 562 636 562 636
Tryggingar teknadar i.s.v. starvsseting / Insurances drawn-up upon hiring 3.231 3339 3231 3.339
Samlagstryggingar / Group life insurances 3.793 3.975 3.793 3.975

3 Rentuinntgkur og vinningsbyti v.m. / Interest income and dividend etc.

Rentur av virdisbrevum, tlinum og innlanum /

Interest from securities, loans and deposits 11.519 16.307 11519 16.378
Vinningsbyti / Dividend 11.764 8.759 11.764 8.759
Rentur og vinningsbyti v.m. tilsamans /

Total interest and dividend etc. 23.284 25.066 23.284 25.137
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Nota
Note

Moédurfelag / Parent Samtak / Group J
2025 2024 2025 2024
t.DKK t.DKK t.DKK t.DKK

4  Virdisjavningar / Value adjustments
[logubygningar / Commercial property investments 0 0 -200 3.267
Linsbrov / Bonds -35.027 3.265 -35.027 3.265
Kapitalpartar / Equity i 7277 11.585 10.755 46.442
[loguprogy / Investment units 28.473 145.806 28.473 145.806
Avsett mati tapi uppa utlin / Provisions for loss on loans -250 21 -250 21
Valutaterminshandlar -384 0 -384 0
Virdisjavningar tilsamans / Total value adjustments 89 160.676 3.367 198.800

5 Utgoldnar veitingar / Claims paid

Eftirlonir / Pensions -52.407 -45.315 -52.407 -45.315
Eingangsutgjold vid deyda / Single payments due to death -4.124 -2.196 -4.124 -2.196
Eingangsutgjold vid pensionering / Single pay due to reti -87.297 -84.963 -87.297 -84.963
Avl itingar / Disability pay -4.742 -4.604 -4.742 -4.604
Afturkeyp / Surrenders -2.312 -3.355 -2.312 -3.355
Utgoldnar veitingar tilsamans / Total claims paid -150.882 -140.433 -150.882 -140.433

6  Fyrisitingarkostnadur og utveganarkostnadur umfata: /

Administrative expenses and procurement expenses comprise:

Stjérnin verdur lont av P/F Tryggingarfelagnum LIV / CEO wages are settled by PIF

Lon til stjorn / Remuneration of CEO Tryggingarfelagnum LIV

Nevndarsamyning / Remuneration og Board of Directors 552 234 807 649
Midaltal av starvsfolki / Average number of employees 0 0 0 0
Samsyning til adalfundarvalda gr kodan (vid MVG): /

Remuneration for auditor elected at the Annual General meeting (incl. VAT):

Samsyning fyri I6garkravda grannskodan / Fees for statutory audit -545 -389 -709 -374
Samsyning fyri adrar vattanir vid vissu / Fees for other Assurance Engagements 0 0 0 0
Samsyning fyri skattarddgeving / Fees for tax Consultancy 0 21 0 21
Samsyning fyri annad arbeidi / Fees for other services -146 -106 -146 -106
Tilsamans / Total -691 -516 -856 -502

Felagid hevur felags fyrisiting vid P/F Tryggingarfelagid LIV og onnur felog i LIV-samtakinum, har P/FTryggingarfelagia LIV fakturerer felogini fyri fyrisiting sambart avtalum.
The c intains a joint administration with PIF Tryggingarfelogid LIV and it's subsidiaries. PIF Tryggingarfelagid LIV bills the companies for administration.

pany
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Nota
Note

Médurfelag / Parent Samtak / Group
2025 2024 2025 2024
DKK t.DKK DKK t.DKK

7  Skattur / Tax
Felagid er samskattad vid P/F Tryggingarfelagid LIV, P/F Royndina og P/F Lutaibidarvirkid. Tad er P/F Tryggingarfelagid LIV, sum avroknar allan skattin
vid skattamyndugleikarnar, og felagia flytur sostatt sin skate til P/FTryggingarfelagid LIV. [ Tryggingarfelagid LIV er eitt skattaaktiv dlj68andi 66 mid.kr. (virdisasett til 0).
Hetta aktiv er i stéran mun bygt upp av tryggingarmongdini hja felagnum i tidini, 48renn tryggingarmongdin vard atskild og logd i felagid.

Ein mogulig gagnnytsla av hesum halli i samskattingini kemur felagnum til gédar, deils sum kontant samsyning og deils sum hzkking av partapeningi.

The company is jointly-taxed with PIF Tryggingarfelagid LiV, PIF Royndin and PIF Lutaibudarvickid. PIF Tryggingarfelagid LiV settles the tax matters

with the tax authorities, ing that the c y transfers its taxes to PIF Tryggingarfelagid LiV. There is a tax asset in PIF Tryggingarfelagid LiV for the amount of 66 m.DKK

(valuated at 0). This asset is largely comprised of the company's insurance portfolio from the time before the insurance portfolio was separated and placed in the company.

Any usage of this deficit in the joint-taxation will benefit the company, partly as cash and partly as increase in share capital.

Aktuellur skattur / Current tax 0 0 -1.423 -1.423
Utsettur skattur / Deferred tax 0 0 -1.949 2127
Skattainntoka vegna samskatting / Tax income due to jointly-taxation 9.124 2.403 9.124 2.403
Skattur fra dotrurvirkjum / Tax from Group Enterprises 0 0 0 0
Skattur tilsamans / Total tax 9.124 2.403 5.752 -1.148
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Nota
Note
Modurfelag / Parent Samtak / Group
8 ilegubygningar / Investment properties t.DKK t.DKK
Dagsvirdi vid arsbyrijan / Fair value at the beginning of the year 0 502.900
Virdisjavningar i arinum til dagsvirdi / Value adjustment to fair value for the year 0 -200
Dagsvirdi vid arsenda / Fair value at year-end 0 502.700

Avkastkrav og leigu-/prisvekstur
llegubygningar felagsins eru virdisisettir til mett dagsvir8i vid stadi i metingum av framtiBar nettoinntekum umframt metingum av krevum um avkast

av einstaka lagubygninginum. Utrokningarnar eru framdar eftir DCF-hattinum.
Kravi® um avkast er m.a. avirkad av rentustedinum, marknadarviadanum, gédskuni og stadsetingini 4 einstaka flegubygninginum v.m. Avkastkravid fyri

flegubygningarnar hja felagnum sveiggjar millum 6% og 8%. Vigada midal avkastkravid er 6,94%.

Leidlsan metir, at taer fyritreytir, id eru nyttar fyri dtrokningunum, eru rimiligar.
Ein broyting i avkastkravinum fyri ilagubygningarnar avirkar rokna®a virdid 4 teimum. [ talvuni nidanfyri framgongur, hvussu stér broytingin er i

virdinum 4 ileguognunum, um midal avkastkravi® verdur broytt vid dvikavist + 0,1% og + 0,2% stigum.

Required yield and rentallprice growth

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.

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, etc. The required yield for the company’s investment properties ranges between 6% and 8%. The weighted average required yield is 6.94%.

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 required yield -0,2% -0,1% Basis 0,1% 0,2%
Midal avkastkrav / Average required yield 6,74% 6,84% 6,94% 7,04% 7,15%
Broyting i fastognarvirdi, mid.kr. / Change in property value, DKK million 18,6 9.1 0,0 -89 -17.3
Virdi a ilogubygningunum, mid kr. / Value of investment properties, DKK million 5213 5018 502,7 4938 4854

[ atrokningini av fastognarvirinum er vigadi leigu- og prisveksturin settur til |,48% um drid. [ talvuni nidanfyri framgongur, hvussu stor broytingin
& gn 8aol leigu- og p

er i fastognarvir@inum, um vigadi leigu- og prisveksturin verdur broyttur vid dvikavist £ 0,1% og % 0,2% stigum.

In the calculation of the property value, the weighted rent and price growth is set at 1.48% per year. The table below shows the magnitude of the change in
the property value if the weighted rent and price growth is changed by respectively + 0.1 and % 0.2 percentage points.

Broyting av leigu- og prisvekstri / Change in rental and price growth rc -0,2% -0,1% Basis 0,1% 0,2%
Arligur leigu- og prisvekstur / Annual rental and price growth 1,28% 1,38% 1,48% 1,58% 1,68%
Broyting i fastognarvirdi, mid.kr. / Change in property value, DKK million -84 -43 0,0 42 8,6
Virdi a llogubygningunum, mid.kr. / Value of investment properties, DKK million 494.3 498,4 502,7 506,9 5113
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Nota
Note

9 Kapitalpartar i atknyttum virkjum / Investmenst in Group Enterprises

Heimstadur / Ognarpartur / Urslit / Eginogn /

Virksemi / Activities Registered office Own. interest Result Equity

P/F Fastogn Fastognarfelag / Real estate company Torshavn 50,0% 15.368 275.080
P/F Royndin Framtaksfelag / Venturecapital company Térshavn 100,0% 1.690 12.116

10 Kapitalpartar i assosieradum virkjum - samtak / Investment in Associated Enterprises - Group

Heimstadur / Ognarpartur / Urslit / Eginogn /

Virksemi / Activities Registered office Own. interest Result Equity

Drop Bucket ApS * Design og framleidsla / Design and production ~ Keypmannahavn 33,90% -10 675

Globe Tracker ApS * KT/IT Keypmannahavn 27,45% -73.050 6.924

P/F Flatnahagi Vindorka / Wind Energy Térshavn 20,00% 3.889 16.300

* Upplysingar fra arfrasognini 2024 / Information from the financial statements 2024
[ Mo3urfelag Samtak ]
31.12.2025 31.12.2024 31.12.2025 31.12.2024
t.DKK t.DKK t.DKK t.DKK
Il Framflutt drslit / Retained earnings

Salda vid drsbyrjan / Balance, beginning of the year -495.810 -622.243 -495.810 -622.243
Avrsins arslit / The result for the year 97.721 126.433 97.721 126.433
Framflutt arslit vid drsenda / R d ings at'y d -398.089 -495.810 -398.089 -495.810
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Allar tryggingarnar eru i sama rentubdlki / All insurances belong to the same interest group

Nota
Note
Modurfelag / Parent L Samtak / Group
31.12.2025 31.12.2024 31.12.2025 31.12.2024
t.DKK t.DKK t.DKK t.DKK
12 Livstryggingaravsetingar / Life insurance provisions

Livstryggingaravsetingar vid drsbyrjan /
Life insurance provisions at the beginning of the year 2.474.481 2.493.232 2.474.481 2.493.232
Ratting til primo / Correction to the beginning of the year 1.301 -5.831 1.301 -5.831
Aldkumulerad virdisjavnan vid arsbyrjan /
Accumulated value adjustments at the beginning of the year -556.113 -546.439 -556.113 -546.439
Retrospektivar avsetingar vid drsbyrjan /
Retrospective provisions at the beginning of the year 1.919.670 1.940.96 | 1.919.670 1.940.96 1
Broytingar vegna: / Change due to:
Tryggingargjold brutto / Gross premiums 34.880 37.290 34.880 37.290
Rentutilskriving / Accrual of interest 74.251 77.055 74.251 77.055
Tryggingarveitingar / Insurance claims -150.882 -140.433 -150.882 -140.433
Kostnadir eftir tilskriving av umsitingarbonus /
Expenses after accrual of administration bonus -3.965 -4.175 -3.965 -4.175
Vadaurslit eftir tilskriving av vidisbonus / Risk result after accrual of risk bonus -1.632 2270 -1.632 2.270
Annad / Other -4.634 5.401 -4.634 5.401
Retrospektivar avsetingar vid drsenda / Retrospective provisions at year-end 1.867.688 1.918.369 1.867.688 1.918.369
Akkumulerad virdisjavnan vid drsenda /
Accumulated value adjustment at year-end 398.650 556.113 398.650 556.113
Livstryggingaravsetingar vid arsenda /
Life insurance provisions at year-end 2.266.339 2.474.481 2.266.339 2.474.481
Avkast % / Yield % 0,.2% 8,8%
Bonusstig % / Bonus Ratios % 0,0% 0,0%
Avkast av kundamidlum eftir kostnadir 8renn skatt / 2,8% 3,0%
Pre-tax return on customer funds after expenses
2025 Tilsamans
Tryggjadar veitingar / Guaranteed benefits 2.209.645
Avsetr til endurgjeld / Provision repayment 710
Vadaikast / Risk Margin 55.984
Livstryggingaravsetingar tilsamans vid arsenda /
Life insurance provisions at year-end 2.266.339
2024 Tilsamans
Tryggjadar veitingar / Guaranteed benefits 2.416.401
Avsett til endurgjgld / Provision repayment 639
Viadaikast / Risk Margin 57.442
Livstryggingaravsetingar tilsamans vid ars byrjan/
Life insurance provisions at the beginning of the year 2.474.481
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Nota

Note

Modurfelag / Parent Samtak / Group
31.12.2025 31.12.2024 31.12.2025 31.12.2024
t.DKK tDKK t.DKK t.DKK
Felags bonusmgguleilar / Collective bonus potential
Kostnadariirslit / Cost result
Kostnadariskoyti eftir bonus / Cost margin after bonus 3.965 4.175 3.965 4.175
Rakstrarkostnadir / Operating costs -5.619 -4.237 5619 -4.237
Kostnadarurslit / Cost result -1.654 -62 -1.654 -62
Kostnadarirslit i % av avsetingum / Cost result as a percentage og provision -0,07% 0,00% -0,07% 0,00%
Vadadrslit / Risk result
Vadaurslit eftir bonus / Risk result after bonus 1.632 -2.270 1.632 -2.270
Vadadrslit i % av avsetingum / Risk result as a percentage og provision 0,07% -0,10% 0,07% -0,10%
*) Persénligir bonusmgguleikar
Uppgjordir bonusmeguleikar vid drsenda / Settled Bonus Potential at year end 37.598 39.766 37.598 39.766
Lant vid darsbyrjan / Loan at the beginning of the year 39.766 21.251 39.766 21.251
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Nota
Note
Modurfelag / Parent Samtak / Group
31.12.2025 31.12.2024 31.12.2025 31.12.2024
t.DKK t.DKK t.DKK t.DKK
13 Skuld / Debt
Skuld, id fellur til gjaldingar innan | ar / Debt due within | year 43.080 391 43.218 9.871
Skuld, id fellur til gjaldingar millum1-5 ar / Debt due between -5 year 0 0 27.172 23311
Skuld, id fellur til gjaldingar aftana 5 dr / Debt due dfter 5 years 0 0 141.786 157.643
SKULD TILSAMANS / TOTAL DEBT 43.080 391 212.176 190.825
14 Trygdir og eventualskyldur / Collateral and contingent liabilities
Felagid hevur veitt trygd fyri gjaldforistorvi hja assossieradum felag fyri i mesta lagi /
The company has commited to support an associated company with liquidity for maximum 0 6.863 0 6.863
15 Narstandandi partar / Related parties

Grundarlag fyri avirkan / Basis of relation

Avgerandi davirkan: / Definite influence:
Foroya Landsstyri, Torshavn

Tydandi avirkan: / Significant influence:
P/F Tryggingarfelagi® Liv

Transaktionir vid nzrstandandi partar:

Felagid hevur felags umsiting vid P/F Tryggingarfelagid LiV og hini felogini i samtakinum. Hetta umfatar m.a. starvsfélk, KT og holir v.m.
Kostnadurin verdur byttur millum felogini i mun til nytslu, og i drinum eru goldnar || miékr. i umsitingargjaldi til P/F Tryggingarfelagid LIV.

Transactions with related parties:

Velur nevnd / Elects the Board of Directors

Hovudspartaeigari / Main shareholder

The company maintains joint administration with the PIF Tryggingarfelagid LIV and the other companies in the group.

p

This entails eg. staff, IT and premises etc. The expenses are divided among the companies in relation to usage,
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Nota
Note

16

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

Marknadarvirdi / Market value

Vid asrbyrjan /  Vid arsenda / Urslic i % /

t.DKK At beg. of the year At year-end Result in %
Grundeki og bygningar / Land and buildings 502.900 502.700 6,2%
Ognarfelog 0 0
Grundgki og bygningar tilsamans / Total land and buildings 502.900 502.700 6,2%
Borsskrasettir kapitalpartar / Listed shares 1.070.446 1.105.273 2,7%
Kapitalpartar, sum ikki eru bersskrasettir / Non-isted shares 114.162 105.520 -9,0%
Adrir kapitalpartar tilsamans / Total other shares 1.184.608 1.210.793 1,6%
Statslénsbrov (@ki A) / Government bonds (area A) 294.005 245.954 -10,6%
Kreditlinsbrov og emerging markets linsbrov /
Credit bonds and emerging markets bonds 46.384 55.742 11,6%
Utlan / Loans 150.615 144.543 4,3%
Lansbrov i alt / Total bonds 491.004 446.239 -3,5%
Adrar figgjarognir / Other financial assets 141.114 75.953 1,5%
Avleidd figgjarambod til tryggjan av nettobroyting av ognum og skyldum / 0 0
Utgreining av figgjarognum og avkasti - Médurfelag / Breakdown of assets and returns - Parent
Marknadarvirdi / Market value

Vi@ dsrbyrjan /  Vid arsenda / Urslic i % /
t.DKK At beg. of the year At year-end Result in %
Borsskrasettir kapitalpartar / Listed shares 1.070.446 1.105.273 2,7%
Kapitalpartar, sum ikki eru bersskrasettir / Non-listed shares 114.162 105.520 -9,0%
Kapitalpartar tilsamans / Total shares 1.184.608 1.210.793 1,6%
Stats- og realkreditlansberv / Government and mortgage credit bonds 294.005 245.954 -11,8%
Kreditlinsbrev og emerging markets linsbrev /
Credit bonds and emerging markets bonds 46.384 55.742 11,6%
Utlén / Loans 150.615 144.543 5.8%
Lansbrev og atldn ialt / Total bonds and loans 491.004 446.239 -1,8%
Déteurfelog / Group Enterprises 146.944 149.656 7.2%
Adrar figgjarognir / Other financial assets 155.521 97.373 1,3%
Avleidd figgjarambod til tryggjan av nettobroyting av ognum og skyldum / 0 0

Utgreiningin er giord sambart krovunum i roknskaparkunngerdini hja Tryggingareftirlitinum § 96 og kann ikki uttan vidari stemmast av vid tel i roknskapinum. Urslitid er roknad

sum manadarligt tidsvektad Grslic

be reconciled to figures in the Annual Accounts. The financial result is calculated as monthly time weighed return.
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Nota
Note

7

Vio atliti at tryggja tryggingartakarunum mest
meguligt avkast og best meguligar
tryggingardekningar er fyriskipad ein virkin styring av
tryggingarvirksemi og ilaguvirksemi.

Nevndin dsetur i politikkum og leidreglum yvirskipada
stedi fyri, hvann vida felagid kann dtaka ser, og
hvussu vadastyringin skal fyriskipast i
gerandisdegnum.

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

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

Figgjarligir vadar

Fyri felagi® eru sterstu vadarnir knyttir at tryggingum,
ti hesar eru allar sonevndar midalrentu tryggingar, har
felagid hevur veitt tryggingartakarunum eina fasta
rentu. Felagi® styrir vaidunum vid eina serskildari
ilegustrategi fyri hesar tryggingar.

Mest tydandi vadar

Fyri felagid eru mest tydandi vadarnir
marknadarvadin, tryggingarligir vadar, operationellir
vadar og handilsligir vadar.

Marknadarvadi

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

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

Vadastyring og vidkvaemisupplysingar / Risk Management and vulnerability information

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

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

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

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

Financial Risks

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

Most significant risks

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

Market risk

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

Counterparty risk is the risk of losses caused by the failure
of counterparties to maintain their dues. A lack of diversity
may entail losses, if investments are tied to any single
industry or market etc.
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Fyri felagid og fyri samtakid er marknadarvadin tann
stgrsti einstaki figgjarligi vadin, og tann vadin, har
storsti parturin av fefeingiskravinum stendst av. Hesin
vadi verdur m.a. avmarkadur vid at tryggja héskandi
karmar fyri rentuvdada fyri lansbrev. Umframt
marknadarvidan er ein dvisur motpartsvadi og
operationellur vadi.

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

Rentuvadin hevur munandi dvirkan 4 felagsins
virksemi. T livstryggingaravsetingarnar verda gjgrdar
upp til eina marknadarrentu, er ein dvisur rentuvadi
fyri eginognina.

Gjaldferisvadin verdur avmarkadur vid, at munandi
partar av ilggunum eru i likvidum, bgrsskrasettum
virdisbravum. Métpartsvadin verdur avmarkadur vid,
at ein storur partur av ileguognunum er settur { stats-
og realkredittlinsbrov.

Spjadingarvadin er avmarkadur vid at spjada ilegur
felagsins i ymsar vinnur og marknadir og vid at
avmarka ilggur vi® sama Utgevara. Somuleidis eru
ilegurnar i partabrev varisligar.

Tryggingarligir vadar

Tryggingarligu  vd8arnir  vidvikja  gongdini i
deyOstittleika, avlamnistittleika, dvisum haettisligum
sjakum v.m. Eitt nd gkir hazkkandi livialdur veitingar
felagsins til eftirlenir, medan tali® 4 andlitum og
sjukrameldingum dvirka veitingar i sambandi vid deyda
og sjuku. Av hesum er mest tydandi vadin livialdur.
Felagid er i gongd vid at eftirkanna handfaringina av
livialdri.

Spjadingarvadi i sambandi vid tryggingarligar vadar
fevnir um vandan fyri tapi vegna ov stérar einstakar
kundabdlkar og einstakar tryggingar. Felagi® hevur
avmarkad tryggingarligu vddarnar vid at spjada
tryggingarmongdina  millum  négvar  ymiskar
kundabdlkar, fakfelog o.fl. Eisini hevur felagid
endurtryggjad partar av vidunum.

Arsroknskapur / Annual Accounts

For the company and the group, market risk remains the
single greatest financial risk factor, and the risk, where the
largest part of the capital requirement arises. This risk is
limited by e.g. ensuring suitable framework for interest risk
in bonds. In addition to market risk, there is also a certain
counterparty risk and operational risk.

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

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

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

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

Insurance risks

Insurance risk concerns the developments in fatality rate,
rate of disability, certain serious 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.

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

Operationellir vidar fevna um vada fyri tapi vegna
feilir i KT-skipanum, logfradiligar o6semijur, ikki
nektandi ella skeivar mannagongdir ella svik. Felagid
avmarkar operationellan vada vid funktiénsskilnadi og
innaneftirliti, sum stedugt verdur endurskodad og
dagfart.

Kvartirliga verda allir operationellir  vadar
giegnumgingnir, 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. Felagi® fylgir neyvt vid gongdini a
marknadinum fyri at tryggja, at prisir og tenastustig
eru a kappingarferum stedi. Stérur dentur verdur
lagdur 4 géda kundatenastu umframt opinleika og
giegnumskygni i samskiftinum vid vidskiftafélk.

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

Vadaskema pr. 31. desember 2025 / Risk Overview as at 31 December 2025

Avirkan i
eginogn
Effect on equity

Hending / Event (t.DKK)
Rentuvekstur 4 0,7 prosentstig /

Interest increase of 0.7 percentage points 148.218
Rentufall 4 0,7 prosentstig /

Interest decrease of 0.7 percentage points -166.294
Partabreevafall 4 12 % / Share drop of 12 % -140.203
Fall i festum ognum 4 8 % / Real estate drop of 8 % -20.838
Valutavadi (VaR 99,5%) / Currency risk (VaR 99.5%) -19.692
Tap uppa métpartar 8 % / Counterparty loss 8 % -4.057
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Nota
Note

I8 Byti av stadfestum ursliti / Allocation of realized result

Felagid hevur bytt stadfesta ursliti® fyri 2025 til The company has allocated the realized result for 2025
eginognina to the equity.
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