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Upplysingar um felagio / Company information

Felagid / The company

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

Skrasetingarnummar / Registration number: 6115
Roknskaparar / Fiscal year 8

Nevnd / Board of directors

Arni Ellefsen, nevndarformadur / chairman of the board
Christian Clemmensen, nevndarlimur / board member

Turid F. Arge, nevndarlimur / board member

Kristian Heini Thomsen, nevndarlimur / board member

Stjérn / CEO
Brian Smedemark

Grannskodarar / Auditors
PricewaterhouseCoopers, Statsautoriseret Revisionspartnerselskab

Arndis Poulsen
Innanhysis grannskodan / Internal auditor
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5 ara yvirlit / 5-year financial highlights
Hewudstal kr. 1.000 / Key figures 1.000 DKK

Rakstur / Income statement
Rakstur

Tryggingargjeld / Insurance premiums
Tryggingarveitingar / Insurance claims

Urslit av flaguvirksemi / Result from investment activities
Rakstrarkostnadir av tryggingarvirksemi/ Operational cost
frominsurance

Urslit av endurtrygging / Result from business ceded

Tryggingartekniskt arslit / Technical result
Tryggingartekniskt drslit av sjlkra- og vanlukkutrygging /
Technical result from health and accident insurance

Arsurslit / Result

Figgjarsteda / balance sheet

Avsetingar til tryggingar- og ilaguavtalur i alt / Provisions for
insurance and investment contracts Total

Eginogn i alt / Equity Total
Ogn ialt / Assets Total

Lyklatal / Ratios

Urslit av ilaguvirksemi i prosent av marknadarrentuproduktum/
Result of investment in percent of market rate products

V/48i 4 ursliti av flaguvirksemi av marknadarrentuproduktum/
Risk on result of investment of market rate products
Kostnadarprosent av avsetingum

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

Kostnadir fyri hvenn tryggjadan - / Cost per insured -
Renting av eginogn eftir skatt / Return on equity after tax

Solvensdekningur / Solvency coverage

Sjukra- og vanlukkutryggingarvirksemi / Health and
accident insurance

Bruttoendurgjaldsprosent / Claim ratio

Bruttokostnadarprosent / Gross expense ratio

Combined Ratio / Combined Ratio

Operating Ratio / Operating Ratio

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

1. halvar
2022

7.241
727
-948

2.678
-433
2.834

670
2.096

5.964
34.835
44.420

-13,9%

3,50
22,7%

4.059
406
6,1%
133,8%

41,2%
18,2%
59,4%
59,4%

1. halvar
2021

7.438
2.700
-243

2.585
-103
1.979

545
1871

4.077
33.794
41.403

17,9%

3,25
34,2%

3.986
399
5,7%
130,1%

32,4%
23,4%
55,8%
55,8%

1. halvar
2020

6.599
3.423
-174

2.429
-282
137

520
171

4.387
31.988
44.562

15,6%

2,00
27,7%

3.788
379
0,5%
122,4%

38,4%
20,2%
58,6%
58,6%

1. halvar
2019

6.451
1.416
-7l

2.173
-274
1124

224
1.047

4.406
34.818
41.429

-8,9%

2,00
24,7%

3.402
340
2,9%
120,9%

47,5%
33,7%
81,2%
81,2%

1. halvar
2018

6.084
1.770
-109

2.232
-209
1.873

1.157
2.395

2.004
36.409
42.633

55,7%

3.633
363
6,6%
127,9%

-23.2%
22,6%
-0,6%
-0,6%

5 arayvirlitid er gjort vid stedi i kunngerd um éarsfrdsagnir hja tryggingarfelagum og tryggingarhaldfelagsskapum,
(kunngerd nr. 4). Samanberingartglini eru tillagad kunngerdini sum kom  gildi 1. januar 2019. Visandi

til 8 147, stk. 2 i kunngerd nr. 4 er lyklatalid; *Vadi & urslitid av ilaguvirksemi av marknadarrentuproduktum’
einans vist fyri arini 2019-2022 / 5-year highligths is done based on Order (kunngerd) of Annual Reports for
insurance companies and insirance holding companies, (order no 4). The comparatives are adjusted to the
new order that has effect from 1st January 2019. According to §147, pcs. 2 in order 4 is the ratio figure "Risk
fromresult of investment in market rate products™ only shown for the years 2019-2022.

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

Eigaravidurskifti
P/F NordikLiv Livstryggingarfelag rekur pensjons- og livstryggingarvirksemi & faroyska marknadinum. P/F
NordikLiv Livstryggingarfelag er déttirfelag hja P/F BankNordik, sum eigur allan partapeningin i felagnum.

Gongdin i fyrra halvari
Gongdin i fyrra halvari 2022 var god. Inntgkurnar leekkadu nakad, men raksturin hevur verid merktur av
faum skadaendurgjgldum.

Bruttotryggingargjgldini, sum hava verid stgdugt vaksandi seinastu arini laekkadu nakad i mun til sama
tidarskeid i fjgr. Bruttotryggingargjgldini eru nt 7.241 tkr. i mun til 7.438 tkr. fyrra halvar i 2021.
Skadautreidslurnar véru munandi leegri enn i fyrra halvari 2021. Skadaultreioslurnar véru 727 tkr.
samanborid vid 2.700 tkr. sama tidarskeio i fjar.

Tryggingartekniska urslitid gjordist 2.834 tkr. samanborid vid 1.979 tkr. sama tidarskeidi i 2021.

Ursliti® adrenn skatt gjgrdist 2.556 tkr., sum er betri enn veentad og betri enn sama tidarskeid i fjer. Til
samanberingar var Urslitid i fyrra halvari 2021 2.281 tkr. &drenn skatt.

Figgjarstgdan

Figgjarst@dan javnvigadi vio 44.420 tkr. tann 30. juni 2022. Vid arslok 2021 var figgjarstgdan 44.734 tkr.
Livstryggingaravsetingar voru 5.964 tkr. imoti 5.851 vid arslok 2021. Eginpeningurin tann 30. juni 2022 var
34.835 tkr., iméti 35.739 tkr. vid arslok 2021.

Utlitini fyri seinna héalvar 2022

Utlitini fyri restina av 2022 eru g6d um verandi gongd heldur fram. Leidslan roknar vid, at urslitid verdur
millum 1.000 tkr. og 3.000 tkr. Ein stor dvissa er eisini i mun til 6régvi & altjoda figgjarmarknadunum, sum
ger at tad kann vera storar broytingar i t.d. lansbrgvum felagsins.

Adrar upplysingar
Ongar hendinger eru farnar fram sidani 30. juni 2022, sum hava avgerdandi &virkan & rakstur og figgjarligu
stgdu felagsins.

Utveiting og vitanartilfeingi
Allar umsitingarligar uppgéavur eru Utveittar vid Gtveitingaravtalum. Felagid hevur gjggnum
Utveitingaravtalurnar tryggja seer, at gll sum taka seer av uppgavum felagsins hava holla vitan innan gki.

Styring av vada
Vaai er i gllum vidurskiftum, sum &virka mgguleikar felagsins a ein hatt, sum gera tad truplari at rakka settu
malunum. Settar eru i verk yvirskipadar leidreglur, sum leidslan ansar eftir vera fylgdar.
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Marknadarvadar

Tydningarmestu vadarnir

Val i mun til vadar

Vadaleekkandi virksemi

Rentuvadi

Malid vio ilaguvirksemi felansins er
at faa sum mest avkast vid einum
asettum vaodast@di, sum nevndin
asetur

Midad verdur eftir eini skilagodari
spjading av ilggunum

Nevndin i NordikLiv hevur samtykt
ein  ilggupolitikk, sum  asetir
karmarnar fyri ilggur felagsins.
llegupolitikkurin  verdur dagfardur
eftir tgrvi ella i minsta lagi arliga.

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

Gjaldfgrisvadin verdur avmarkadur
vio at hava munandi partar av
ilagunum i tekum peningi og i
lansbrgvum, sum eru skrasett i
keypsskalum.

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

Tryggingarvadar

Tydningarmestu vadarnir

Val i mun til vadar

Vadalaekkandi virksemi

Livitio
Deyadstittleiki
Avlamistittleiki

Spjading

Lgnandi virksemi & gllum tryggingar-
produktum.

Véadaspjading millum tryggingar- og
kundabdlkar

Avmarkandi Urslitsavirkan frd ein-
stgkum skadahendingum vid endur-

trygging

Felagio brikar prisasetingarambod,
sum taka haedd fyri vadunum og
marknadar-stgduni.

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

dekningum.

Gott datugrundarlag

Operasjonellur vadi

Tydningarmestu vadarnir

Val i mun til vadar

Vadaleekkandi virksemi

KT-vadar
Lagfradiligir vadar
Umsitingarligir vadar
Svik

Umdgmi

Strategi

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

Felagi® avmarkar operasjonella
védan vid leidreglum, innaneftirliti og
funksjénskilnadi. Hetta  verdur
alsamt endurskodad og dagfart.

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

Stoérur dentur verdur lagdur & géda
kundateenastu umframt opinleika og
giggnumskygni i samskiftinum vid
kundan.
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Kapitalur

Kapitalstyrkin hja NordikLiv i mun til tryggingarskyldurnar er seest i yvirlitinum nidanfyri:

DKK 1.000 30. juni 30. juni

2022 2021
Eginogn 34.835 33.794
Grundarfeefeingi 36.835 35.794
Feefeingiskrav 27.525 27.514
Kapitalstyrki 9.310 8.280

Tann 30. juni 2022 var kapitalstyrkin hja felagnum 9,3 mid.kr. i mun til 8,3 midé.kr. tann 30. juni 2021. Mett

verdur, at felagid hevur neyougu figgjarligu styrkina vid atliti til galdandi 16garkrav. Feefeingiskravio er 3,7
mi6 evrur umroknaad til 27.525 tkr.

Solvensur

Individuella solvenskravio tann 30.06.2022 var 13.169 tkr., medan kapitalgrundarlagio til at lika
solvenskrgvini var 36.835 tkr. Hetta visir, at solvensurin er lutfalsliga gédur og & einum stgdi, id leidslan er

nggd vid.

Solvensdekningurin pr. 30.06.2022 var 1,34. Solvensdekningrin pr. 30.06.2021 var 1,30
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Management’s review

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

Result for the period
Developments in the first half of 2022 have been positive and are characterised by increasing income and
also by fewer claims.

Gross premium written has been steadily increasing these last years, and are now DKK 7.241t compared
to DKK 7.438t in the first half of 2021.

Claims are significantly lower than in the corresponding period in 2021. Claims are DKK 727t in H1 2022
compared to DKK 2.700t in the same period last year.

The technical result was DKK 2.834t in H1 2022 compared to DKK 1.979t in the same period in 2021.

Profit before tax was DKK 2.556t, which is higher than in the same period last year, which was expected.
In terms of comparison, the H1 2021 Profit before tax was DKK 2.281t.

Balance sheet

The balance was DKK 44.420 at 30 June 2022. At year-end 2021, the balance was DKK 44,734. Provisions
for insurance and investment agreements was DKK 5.964. At year-end 2021 the provisions were DKK
5.851. Equity was DKK 34,835 at 30 June 2022. At year-end 2021 Equity was 35,739.

Outlook

The 2022 outlook is positive if the trends from the first half of the year continue. Premiums are expected to
increase and a profit is expected to be around DKK 1,000 and DKK 3,000. The current financial turmoil can
cause the financial results on investments to have an uncertain effect on the final results.

Other information
No events have occurred since 30 June 2022, which are of material significance to the company’s financial
or operating position.

Outsourcing and knowledge base

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

Risk management

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

Most significant risks

Efforts regarding risk

Risk reducing activities

Interest risk

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

A sound diversification of the
investments is the target.

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

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

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

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

Insurance risks

Most significant risks

Efforts regarding risk

Risk reducing activities

Life duration
Mortality rate
Rate of disability

Diversification

Profitable activities on all insurance
products.

Risk diversification between
insurance and customer groups

Limited result effect from single
damage events using reinsurance.

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

Clear rules for drawing-up.

Risk diversification using
reinsurance and by maintaining
limits on different insurance
coverage.

Sound data foundation

Operational risk

Most significant risks

Efforts regarding risk

Risk reducing activities

IT-risks

Legal risks
Administrative risks
Irregularities
Reputation

Strategy

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

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

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

Great emphasis is placed on good
customer service in addition to
openness and transparency in
communication with customers.
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Capital strength
NordikLiv’s capital strength in relation to insurance obligations is detailed in the overview below:

DKK 1,000 30 June 30 June

2022 2021
Equity 34,835 33,794
Base capital 36,835 35,794
Capital requirement 27,525 27,514
Capital strength 9,310 8,280

At 30 June 2022, the company’s capital strength was DKK 9.3m compared to DKK 8.3m at 30 June 2021.
It is assessed that the company has the necessary financial strength in relation to current judicial
requirements. The capital requirement is EUR 3.7m, converted: DKK 27,525 thousand.

Solvency and Individual solvency requirements

The individual solvency requirement was DKK 13,169t on 30 June 2022 while the company’s eligible Base
Capital was DKK 36,835t. This confirms the company’s relatively strong solvency ratio, of which the
management is satisfied.

Solvency Ratio relative to the Capital requirement at 30 June 2022 was 1.34 and at 30 June 2021 it was
1.30.

Ownership
NordikLiv is a subsidiary of BankNordik P/F, which holds all the share capital.
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Rakstrarroknskapur / Income statement
H1 H1
Nota DKK1.000 2022 2021
Tryggingargjeld brutto / Gross premiums written 7.241 7.438
Endurtryggingargjeld / Ceded insurance premiums 433 103
Tryggingargjeld fyri egna rokning i alt/ Earned premiums, net of reinsurance 6.808 7.335
Rentuinntgkur og vinningsbyti vm/ Interest and dividends, etc. 182 165
Virdisjavningar / Value adjustments of investment assets -1.045 -325
Rentudtreidlsur / Interest expenses 66 65
Fyrisitingarkostnadir av ilaguvirksemi / Administration cost related to investment
activity 19 19
Urslitavilaguvirksemi i alt/ Total return on investments -948 -243
Utgoldnar veitingar / Claims paid 727 2.700
Tryggingarweitingar fyri egna rokning i alt/ Claims incurred, net of
reinsurance 727 2.700
Broyting i livstryggingaravsetingum/ Change in gross provisions for life
insurance 568 71
Broyting i livstryggingaravsetingum fyri egna rokning i alt/ Change in gross
provisions for life insurance 568 71
Utveganarkostnadir / Acquisition costs 1.865 1.800
Fyrisitingarkostnadur / Administrative expenses 813 785
Rakstrarkostnadur avtryggingarvirksemi fyri egna rokning i alt/ Total
insurance operating expenses, net of reinsurance 2.678 2.585
Flutt arslitavileguvirksemi / Total return on investments 948 243
Tryggingartekniskt arslit/ Technical result 2.834 1.979
Tryggingartekniskt arslit avsjiukra- og vanlukkutryggingarvirksemi /
Technical result of health and accident insurance 670 545
llaguarslit aveginognini / Return on investment allocated to equity -948 -243
Urslit &drenn skatt / Profit before tax 2.556 2.281
Skattur / Tax 460 411
Arsurslit/ Profit for the year 2.096 1.871
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Figgjarstgda / Balance

Ogn / Assets
30. juni 31. des
Nota DKK 1.000 2022 2021
Lansbrgv / Bonds 36.467 37.388
Innlan i kreditfelsagum/ Cash and cash equivalents 4.529 4.075
Adrar figgjarligar ileguognir i alt/ Investment assets 40.995 41.463
llaguogn i alt / Total investment assets 40.995 41.463
llgguogn tengd at mark nadarrentuproduktum i alt/ Investment certificates
linked to marked interest rate products 2.606 3.042
Aogn hja atknyttumvirkjum/ Receivables from affiliated parties 0 25
Aogn i alt/ Receivables 0 25
Adrar tidaravmarkingar / Prepayments 619 0
Rentur tilg6dar og innvunnin leiga / Outstanding interest and rent 199 205
Tidaravmarkingar i alt/ Prepayments 818 205
Ogni alt/ Total assets 44.420 44.734
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Figgjarstgda / Balance
Skyldur / Equity and liabilities
30. juni 31. des

Nota DKK 1.000 2022 2021
Partapeningur ella &byrgdarpeningur / Share capital 20.000 20.000
Yvirkursur vid partabrevaltgavu / Additional paid in capital 10.000 10.000
Framflutt Grslit / Retained earnings 4.835 2.739
Uppskot til vinningsbyti/ Proposed dividends 0 3.000
Eginogn i alt/ Equity 34.835 35.739
Onnur dbyrgdarlan / Other subordinated loan capital 2.000 2.000
Abyrgdarlan i alt/ Total other subordinated loan capital 2.000 2.000
Livstryggingaravsetingar/ Life insurance provisions 5.889 5.756
Avsett til skadaendurgjeld / Gross provisions for claims 75 95
Awsetingar til tryggingar- og ileguavtalur i alt/ Total provisions for
insurance and investment contracts 5.964 5.851
Skuld i sambandi vid endurtrygging / Debt related to reinsurance 0 0
Skuld til atknytt virkir / Debt to related parties 0 98
Beinleidis skattur / Tax 1.298 838
Onnur skuld / Other payables 323 208
Skuldi alt/ Total debt 1.621 1.144
Skyldur i alt/ Total equity and liabilities 44.420 44.734
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Notur / Notes
Nota 1 - Nyttur roknskaparhattur
Halvarsfrasggnin hja P/F Nordikliv Livstryggingarfelag er gjgrd sambaert Lagtingslog um tryggingarvirksemi

og kunngerd nr. 4 fr4 27. juni 2018 um arsfrasagnir hja tryggingarfelagum og haldsfelagsskapum.

Nytti roknskaparhatturin er 6broyttur i mun til arsroknskapin fyri 2021. Vist verdur ti eisini til brotid um nyttan
roknskaparhéatt i arsroknskapi felagsins fyri 2021.

Grannskodan ella gjggnumgongd

Halvarsfrasggnin er ikki grannskodad ella gjggnumgingin

Note 1 - Basis of preparation of the H1 financial statements

The interim financial statement of P/F Nordikliv Livstryggingarfelag has been prepared in accordance with
The Insurance Act (Tryggingarldgin) and Executive Orders no. 4 from 27 June, 2018 on financial reports

presented by insurance companies and holding companies.

The accounting policies are unchanged in respect to the Annual Report for 2021. For reference see also
the section with Accounting Policies in the 2021 Annual Report.

Audit and review
No audit or review has been done to this interim report by the internal or external auditors.
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Leidsluatekning

Nevnd og stjérn hava i dag vidgjart og gookent halvarsfrasggnina fyri 2022 hja P/F NordikLiv
Livstryggingarfelag.

Halvarsfrasggnin er gjgrd i samsvari vid 16g um tryggingarvirksemi.

Vit meta, at halvarsroknskapurin gevur eina reettvisandi mynd av felagsins ognum og skyldum,
figgjarstgduni tann 30. juni 2022 og ursliti av virksemi felagsins fyri tidarskeidid 1. januar 2022 til 30. juni
2022.

Okkara fatan er, at leidslufragreidingin inniheldur eina raettvisandi fragreiding um gongdina i P/F NordikLiv

Livstryggingarfelag og figgjarligu stgduni og eina lysing av teim tydningarmestu vadunum og 6vissu
teettunum, sum kunnu koma at avirka felagio.

Térshavn, tann 15. september 2022

Stjérn:
Brian Smedemark

Nevnd: _
Arni Ellefsen Christian Clemmensen Turid F. Arge
Formadur

Kristian Heini Thomsen
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Statement by the management

The Board of Directors and the Management Board have today considered and approved the interim
report of P/F NordikLiv Livstryggingarfelag for the six months ended 30 June 2022.

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

In our opinion, the management’s report includes a true and fair view of the company’s assets and liabilities,
and the balance sheet at 30 June 2022 and of the result of the company’s operations for the period 01

January 2022 to 30 June 2022.

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

Térshavn 15 September 2022

Executive Board:

Brian Smedemark

Board of Directors: _
Arni Ellefsen Christian Clemmensen Turid F. Arge
Chairman

Kristian Heini Thomsen
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