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DKK 1.000 2023 2022 2021 2020 2019
Rakstur / Income Statement

Tryggingargjeld brutto / Gross premiums earned 164.181 155.449  140.671 132.862 124.406
Bruttoskadaendurgjeld / Gross insurance claims -100.266 -101.830 -105.823 -89.099 -71.431
Rakstrarkostnadir av tryggingarvirksemi /

Total insurance operating expenses -29.160 -25.422 -26.027 -24.477 -25.931
Urslit avendurtrygging / Profit/loss on business ceded -14.330 9.936 -10.021 5.725 -8.495
Tryggingartekniskt trslit / Technical result 23.194 19.229 -1.282 13.447 18.433
Urslit avilegu aftana rentu og virdisjavning avtryggingar-

tekniskum avsetingum /Return on investment activities 3.465 -4.029 -770 -990 -710
Arstirslit / Profit for the year 21.812 12.452 -1.692 10.236 14,513
Urslit av endurgjaldsavsetingum fyri egna rokning /

Run-off from net gains/losses 2.272 -3.456 9.235 -1.234 4.202
Figgjarstgda /Balance sheet

Avsetingar til tryggingaravtalur i alt / Total Techincal Provisions 138.635 115.064 112.353 94.696 89.254
Tryggingaraogn tilsamans / Total Technical Assets 3.275 2.634 4.646 3.140 2.266
Eginogn tilsamans / Total Equity 89.182 68.255 55.803 101.495 91.259
Ogn tilsamans / Total Assets 243.675 194.398 178.608 206.757 194.042
Lyklatel /Ratios

Bruttoendurgjaldsprosent / Claim Ratio 61,1 65,5 75,2 67,1 57,4
Bruttokostnadarprosent / Gross Expense Ratio 17,8 16,4 18,5 18,4 20,8
Combined Ratio / Combined Ratio 87,5 88,3 100,8 89,4 851
Operating Ratio / Operating Ratio 86,1 87,7 100,9 89,9 85,2
Lutfalsligt Grslit avendurgjaldsavsetingum brutto / 4,0 6,3 -21,3 31 91
Relative Run-off Gains/Losses, gross

Eginognsavkast i prosentum / Return on Equity 27,7 20,1 2,2 10,6 17,3

5 ara yvirlit er gjert sambaert kunngerd nr. 4 fra 27. juni 2018 um arsfrasagnir hja tryggingarfelegum og tryggingarhaldfelagsskapum. Vid

virknadi fra 1. januar 2019 er nyggja kunngerdin sett i gildi.

Five Year Summary is rendered in accordance with Executive order No. 4 from 27th of June 2018 on annual reports for insurance companies

and financial holding companies. From 1 January 2019 the new Executive order came in to effect.
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Gott arslit i 2023
Trygd er eitt skadatryggingarfelag vid virksemi iFgroyum.
Felagid er partur av BankNordik samtakinum, og veitir nzserum

oll slgg av skadatryggingum til privatpersoénar og fyritekur.

Yvirskipad gekk veel hja Trygd i 2023. Urslitid er merkt av godum
iloguavkasti og eini gédari skadagongd, umframt at tillagingar
vordu gjgrdar i tryggingargjeldunum fyri 2023, eftir ngkur ar vid
haekkandi umveelingaratreidslum. Talid av frabodadum skadum i
2023 var 4 haedd vid undanfarin ar, men tad saest aftur i
arsurslitinum, at skadarnir véru lutfalsliga avmarkadir i stedd,

vid tad at bert fair stérskadar voru.

Strembanin eftir nggdum kundum

Trygd arbeidir stgdugt fram iméti at gera kundaupplivingina
so géda sum meguligt. Malid er, at baedi verandi og komandi
kundar, altid faa skjoéta og géda tenastu og gdodar fragreidingar

fra okkum.

i Trygd hava allir kundar sin persénliga radgeva, ti 4 tann hatt

kunnu allir kundar faa jist ta radgeving, i teimum tervar.

Fyri allatidina at halda stedid so hegt sum meguligt, ger
Trygd regluligar kundanegdsemiskanningar. Nidurstgdan fra
kanningini 1 2023 visti, at kundarnir framvegis eru vel nggdir
vid Trygd, samstundis sum at teir eisini njttu hegvid at geva gédar
og konstruktivar vidmerkingar um, hvat kann gerast, um stgdid

skal haekka enn meiri.

G004 vadaspjading

Eitt tryggingarfelag hevur skyldu til at tryggja haldferid i
felagnum, og Trygd er eitt sterkt felag vid nektandi
vadaprofili. Hetta verdur tryggjad vid godari spjading
millum ymsu tryggingarb6lkarnar, og millum privatar og
vinnuligar kundar. Prisveksturin seinnu arini hevur havt
avirkan a Gtreidslurnar fyri umvaeling av skadum, eins og 4 allar
adrar verur og tenastuveitingar, so hesum vard haedd tikin fyri i

tryggingargjgldunum vié arsbyrjan 2023.
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Tad er, tad skadarnir henda, at eitt tryggingarfelag
veruliga visir sin tilveruraett. Sum tryggingarfelag er ikki
mgguligt at aseta, ner og hvussu ofta storir skadar
henda. Forsggnir og metingar verda sjalvandi gjerdar, men
summi ar kunnu 6ventad négvir stérskadar verda frabodadir,
medan onnur ar eru merkt av, at neestan eingin heilt stérur
skadi er. Um veturin er vandin fyri illvedursskadum sterri
enn um summarid, men ein 6dn kann altid raka, eins og vandin
fyri sterri skadum altid er til stadar. Ti er umradandi at tryggja
figgjarliga haldferid6 millum annad vid gédari spjading av

vadunum.

Umframt prisvgkstur i samfelagnum sum heild, so kunnu
légarbroytingar eisini  hava vid ser, at vadastedid
broytist, og ta kann verda neydugt vid tillaging av

tryggingargjaldinum, so tad svarar til broytta vadan.

i 2023 véréu broytingar gjerdar i Arbeidsskadalogini, sum beta
um framtidarfiggjarsteduna hja ti skadda. Hesar broytingar
eru keerkomnar, men ta skadaendurgjald a eini trygging
broytist munandi, mugu tillagingar gerast, um haldfgrid
framhaldandi skal vera i lagi. Kostnadurin  fyri
arbeidsskadatryggingina er ti  tillagadur  lbgarasettu
broytingunum, fyri 4haldandi at kunna veita neyduga trygd

til kundarnar.

Avlop og inntgkur munandi betri i 2023

enn 2022

Trygd hevdi 26,7 mi6. kr. i avlopi fyri skatt i 2023. { 2022 var
arslitid 15,2 mi6. kr. fyri skatt.

Arsurslitid eftir skatt gjordist eitt avlop a 21,8 mib. kr. i 2023,
samanborid vid 12,5 mi6 kr eftir skatt arid fyri. Urslitid er merkt
av, at ilgguvirksemid gekk veel, umframt at tad var avmarkad vid

storskadum i 2023, sammett vid undanfarin ar.

Bruttoinntgkurnar fra tryggingargjgldum véru tilsamans kr. 168,7
mib.kr. i 2023, sum er ein haekking a 11 mi6. kr. Haekkingin

stavar fra eini avisari tilgongd av nyggjum kundum, nakad av
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meirsglu til verandi kundar, baedi privatar og vinnuligar,

umframt haekkadum tryggingargjgldum.

Inntgkurnar  fra tryggingargjgldum fyri egna rokning
haekkadu vid 7,1 mio. kr.

Skadaprosentparturin var laegri i 2023, enn arid fyri, men
samladu skadaendurgjeldini fyri egna rokning véru 98,6 mi6. kr.
2023, i mun til 97,5 mié. kr. i 2022.

Endurgjaldsburturleggingarnar fyri egna rokning véru 75,0 mié.
kr. vid arslok 2023. Hetta er 17,8 mi6. kr. haegri enn vid arsenda
2022, ta i0 endurgjaldsburturleggingarnar fyri egna rokning voru
57,2 mié. kr. Haekkingin stavar serliga fra broytingum i innanhysis

avsetingararmyndlinum.

Tryggingartekniska 0rslitid var eitt avlop a 23,2 mi6. kr. 1 2023,
samanborid vid 19,2 mid. kr. i 2022. At
tryggingartekniska rslitid gjerdist betri enn arid fyri, er millum
annad urslit av gktum inntgkum, umframt at frabodadu

skadarnir voru nakad minni enn undanfarin ar.

Rakstrarkostnadurin var 28,9 mié. kr. i 2023, samanborid vid 25,0
mi6. kr. i 2022. @ktu rakstrardtreidslurnar eru serliga
orsakadar av, at neydugar abgtur vérdu gjerdar a skipanir og
annad i mun til raksturin av felagnum. i 2023 véru 25 ar lidin,
sidani Trygd aftur kundi virka a foroyska
tryggingarmarknadinum, og vid tidini er felagid vaksid so mikid,
at tgrvur er a dagferingum i mun til raksturin av felagnum.

Bert smavegis broytingar vorou gjerdar i
endurtryggingarskranni fyri 2023. Kostnadurin fyri
endurtryggingina er stgdugt haekkandi, serliga orsakad av
gongdini & nordurlendska tryggingarmarknadinum, sum hevur
verid merkt av dlvarsligum skadahendingum seinastu

tidina.

flegutrslitid fyri 2023 var ein vinningur & 3,5 mié. kr. Sama
tidarskeid i 2022 var turslitid eitt hall & 4 mié. kr., so gbda
gongdin a figgjarmarknadinum hevur havt jaliga avirkan a
avkastid hja felagnum. Trygd nytir varligar
ilggumannagongdir og setir ti meginpartin av ilggufeenum i
lansbregv, ein litlan part i partabrgv gjegnum ilgguprogv og

restina i vanlig avtaluinnlan.

Tilsamans hevur Trygd rentad sin eginpening 27,7 prosent i 2023.
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Leidslan fegnast sum Theild um gongdina vidvikjandi

inntgkuvekstri, skadagongd og {loguavkasti. Go6da
spjadingin  millum ymiskar bélkar av tryggingum og
kundum er eitt gott grundarlag hja felagnum - baedi nu og
frameftir. Eisini fegnast leidslan um, at Trygd hevur ein g6dan

solvens og harvid gott haldferi.

Marknadurin

I g6d 25 ar hevur Trygd nt verid vid til at tryggja
foroyskum familjum, og sidani eisini foroyskum
fyritgkum, tryggingar til

Gongdin 1  fgroyska  samfelagnum  saest aftur i

kappingarfgrar prisir.

virkseminum  hja Trygd. Feerri nyggir bilar voérdu
tryggjadir i 2023, enn i 2022, og tad merkist, at kundarnir eru
blivnir meira varnir. T6 eru eingi tekin um, at neydugar
tryggingar verda valdar fra, ella at gjaldferid hja kundunum er
minkad.

Tryggingarveitararnir & fgroyska marknadinum liggja 1
ahaldandi kapping um kundarnar, men talid a tryggingum og
kundum vaks i fjgr, umframt at tryggingarinntgkurnar gktust a
baedi privata og vinnuliga marknadinum.

Bruttoinntgkurnar fra tryggingargjeldum eru allar

forvunnar i Fgroyum.

Menning felagsins
Trygd arbeidir ahaldandi vid at gera tad smidligari fyri
kundan, at hava reettar og vidkomandi tryggingar, og at veita so

gbda og skjota skadavidgerd, sum til ber.

Utbtigving og 4haldandi menning av starvsfélkunum er ein
umradandi lidur i strembanini eftir at veita so gdéda
radgeving og tenastu sum gjorligt, og um felagid
framhaldandi skal standa i1 stgdugum og skynsomum
vgkstri.

Dentur verdur lagdur a at halda rakstraratreidslurnar a einum
so rimiligum stgdi, sum til ber, samstundis sum at atlit mugu
verfa tikin til dagfering av neydugum skipanum og

fyriskipanum i mun til tervin hja felagnum.

Leidslan metir, at Trygd stendur seg veel a feroyska
tryggingarmarknadinum, og regluligar kundanggdsemiskanningar
visa, at kundarnir eru samdir. Vidkomandi og konstruktivar
vidmerkingar, sum kundarnir 16tu i sambandi vid kanningina i

2023, verda tiknar vid i vidari arbeidinum at menna felagio.

i 2023 véru i midal 23 folk i fulltidarstarvi i Trygd. Hoast felagid

er vaksid, hevur starvsfélkatalid verid 6broytt i ngkur ar.
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Ein tydandi partur av at halda ferleikunum i
tryggingarvinnuni uppi, er at atbagva nemingar.
Neemingarnir eru vid til at tryggja, at nyggjar kreftir leggjast
at tryggingar-
utbigvingin kann vera eitt gott grundarlag undir vidari lesnadi.

til i tryggingaryrkinum, umframt

Tveir nemingar vordu utlerdir i Trygd i 2023, og tveir nyggir

naemingar byrjadu.

Burdardygd og samfelagsabyrgd

Trygd vil vera eitt burdardygt felag. I ti sambandi verda
teldur til skrivstovubrak endurnyttar, og vid tidini eru
bilarnir atskiftir til elbilar. Somuleidis verdur ferding, i tann mun

tad er radiligt, skift at vid teldufundir.

Fyri at visa samfelagsabyrgd veitir Trygd tryggingar til
limirnar i Landsfelagnum fyri Bjargingarfelsg. A tann hétt veita
vit teimum trygd, sum hjalpa, ta hardast leikar 4. Harumframt
samstarvar Trygd vid RAadid fyri Ferdslutrygd, i0 ger eitt
ahaldandi arbeidi fyri at bgta um trygdina a fgroysku vegunum.

Vadastyring

Vadastyring er ein umradandi partur av virkseminum hja Trygd.
T4 i0 vidskiftaf6lk velja at tryggja seg hja Trygd, gera tey hetta
vid aliti 4, at Trygd styrir sinum vddum a ein slikan hatt, at
felagid til eina og hverja tid er fert fyri at halda sinar skyldur.

Trygd hevur eitt negktandi figgjarligt grundarlag. Politikkir og

innanhysis mannagongdir fyri vadaasetingar og

vadastyring tryggja, at virksemid fer fram 4 einum
ngktandi  figgjarligum grundarlagi i mun til vadan.
Politikkir og mannagongdir verda stgdugt dagferd og
gédkend av nevnd felagsins, samstundis sum dtrokningar

stadfesta individuella kapitaltgrvin.

Tad eru serliga tryggingarvadin og rakstrarligi vadin, sum eru
sterstu vadarnir fyri virksemid hja Trygd, medan eitt na
ilgguvadin ma sigast at vera lutfalsliga litil, orsakad av varna

ilegupolitikki felagsins.

Tryggingarvadi
Tryggingarvadin er ein samanseting av vadanum i
sambandi vid prisaseting av tryggingunum og  tryggingarligu

avsetingunum.

Prisasetingin byggir & gjeld, sum eru grundad a baedi segulig
hagtel og mettan vada.
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Skadaavsetingarnar verda gjgrdar Ut fra upplysingum fra einstgku
malunum. Eru nserum ongar upplysingar tegkar, verda standard
avsetingar gjerdar, id eru roknadar sum midalskadaendurgjald

fyri hvenn skada um arid i einstgku tryggingarbélkunum.

Stgrstu vadarnir eru, at ov litid kann verda uppkravt i
tryggingargjaldi, at ov litid verdur sett av til skadar, ella at
endurtryggingin ikki er ngktandi.

Trygd eftirkannar teer teknadu tryggingarnar so hvert og
endurmetir hesar i mun til tekningar- og

endurtryggingarpolitikkin, umframt asetta kapitaltervin.

Umframt eftirkanningarnar av lgnseminum av teknadum
tryggingum, sum verda gjerdar so hvert, verdur ein
ahaldandi meting av burturleggingum framd.
Burturleggingarnar  skulu baedi fevna um  frabodadar
skadar og skadahendingar, id enn ikki eru frabodadar, og sum

longu eru fevndar av teknadum tryggingum.

Mannagongdirnar  innibera somuleidis eina meting av
kredittvadanum i sambandi vid agbdan av

tryggingargjgldum.

Tryggingarteknisku avsetingarnar til at dekka framtidar
gjaldingar til frabodadar skadar, verda framdar vid
gjggnumgongd av hverjum einstgkum skada, umframt

gjsgnumgongd av sgguligum hagtglum.

Endurtryggingarnar hja Trygd samsvara vid
endurtryggingarpolitikkinum, sum tryggjar, at starri
nattarufyribrigdi og sterri einstakir skadar ikki fara at forda
Trygd i at halda sinar skyldur.

Fyri at minka um mgguligan  vadda  vidvikjandi
endurtryggjarum, nytir Trygd bert endurtryggjarar, sum eru
figgjarliga veel grundadir og hava ngktandi altj6da

styrkismeting.

heguvasi
Trygd hevur ein varnan ilggupolitikk.

Ein lutfalsliga storur partur av figgjarligu ognunum hja Trygd
er settur i stats- og realkredittlansbrgv, medan restin er sett

sum innistandandi i banka.

Felagid0 hevur nakrar ilggur 1 partabrev  gjggnum
ileguprégv og hevur ongan gjaldoyravada, ti alt er tengt at donsku

krénuni ella evruni.
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Strategiskur vadi

Tann strategiski vadin verdur styrdur a tann hatt, at
nevndin so hvert leggur karmarnar fyri strategiska
arbeidinum hja leidsluni, og at tad stedugt verdur fylgt upp
hesum vidvikjandi. Partur av strategisku styringini er at  fylgja
vel vid gongdini 1 umheiminum, kappingarstgduni

og léoggavukgrmunum.

Rakstrarligur vadi

Tann rakstrarligi vadin er vandin fyri beinleidis og 6beinleidis
tapi stavandi frd oneyvum ella skeivum innanhysis
mannagongdum, starvsfélkum, skipanum ella hendingum
uttanifrd. Slikur vadi er eisini ein partur av Gtrokningunum av

innanhysis solvenstervi felagsins.
Trygd fylgir neyvt teimum samtyktu politikkunum og

mannagongdunum, sum eisini fevna um  KT-

trygdarfyriskipanir.
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Vandar vid innrokning og metingum eru:

. Metingin av avsetingum a tryggingaravtalur eru teer
mest avgerandi roknskaparligu avbjoédingarnar, ti
fleiri otryggleikar kunnu vera knyttir at

avsetingunum.

. Skadaavsetingar verfa gjordar vid metingum av
hvgrjum einstgkum mali, eins og vid hagfrgdiligum
atrokningum  yvir framtidar gjeld og umsiting

av endurgjaldsskyldum av somu malum.

. Framskrivingarnar verda framdar vid grundarlagi i
stadfestum royndum hja Trygd, hvat vidvikur sgguligu
gongdini, gjaldsmynstri, tid, sum gongur, til skadin verdur
frabodadur, tidini til skadavidgerdina og @drum
vidurskiftum, sum kunnu hava avirkan a skadaavsetingina

i framtidini.

. Skadaavsetingar eru iroknadar eina avseting fyri skadar,
sum eru hendir, men enn ikki frabodadir

(IBNR-avsetingar).

. Skadaavsetingarnar fevna somuleidis um beinleidis og
6beinleidis skadavidgerdarkostnadir til at gera skadar upp,
sum eru ikomnir av umstgdum, i eru adrenn

roknskaparlok, men sum ikki eru frabodadar felagnum.
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Solvensur og Individuelli solvenstgrvurin

Solvensurin i Trygd verdur gjgrdur upp i upphaeddum, har
grundarfefeingi verdur mett i mun til kapitalkravid.
Kapitalkravid er stgrra uppheddin av solvenskravinum
sambeert Tryggingarlogini § 81, stk. 2 nr. 1-4, og minsta
kapitalkravinum sambeert Tryggingarlégini § 81, stk. 2 nr. 5-8.
Hja Trygd er kapitalkravid tad sama sum

solvenskapitalkravid.

Trygd hevur gjggnum 2023 latid inn uppgerdir um individuellan
solvens til Tryggingareftirlitid. Uppgerdin um individuellan

solvens er nakad leegri enn bokada eginognin.

Individuelli solvenstgrvurin tann 31.12.2023 var 49,6 mid. Kkr.
(2022: 43,6 mi6. kr), medan grundarfefeingid til at uppfylla
solvenstgrvin var 79,8 mid. kr. (2022: 65,9 mié. kr). Yvirskipad
visir hetta, at solvensurin er lutfalsliga gédur og 4 einum stgdi, id
leidslan er nggd vid og veel omanfyri malid hja felagnum, sum er

ein solvensdekningur & i minsta lagi 1,5.
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Uppgerd av solvensi i P/F Trygd
pr. 31.12.2023 i DKK 1.000.

Uppgerd av solvensi Uppheedd
Solvenskapitalkrav 49.588
Minsta kapitalkrav 27.576
Grundarfaefeingi 79.807
Solvensdekningur 1,61

Vadarnir hja P/F Trygd, sambaert omanfyri nevndu upp- gerd, av

individuella solvenstgrvinum verda bolkadir i:

n Tryggingarvada

n Marknadarvada

n Motpartsvada/Kredittvada

n Rakstrarvada/Operationellan vada

Ta endaligi kapitaltgrvurin verdur utroknadur, verdur atlit
tikid at diversifikatiénsvirknadi innanfyri og millum ymsu

vadarnar.

Individuellur solvenstgrvur i P/F Trygd pr. 31.12.2023 i DKK
1.000.

Uppgerd av individuellum solvenstervi

Hgvudssolvenstagrvur 44.662
Operationellur vadi 4.926
Solvenstervur 49.588
Minimum Solvenstgrvur 27.576
Hevudssolvenstgrvur

Marknadarvadi 11.840
Motpartsvadi 2.597
Livstryggingarvadi 0
Sjukratryggingarvadi 13.329
Skadatryggingarvadi 35.449
Diversifikatiénsvirknadur -18.553
Hevudssolvenstgrvur 44.662

Solvensdekningurin pr. 31.12.2023 var 1,61. Nidanfyri saest
solvensdekningurin arini 2019-2023.

2023 2022 2021 2020 2019

Solvensdekningur 1,61 1,51 1,39 1,54 1,72
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Innanhysis eftirlit

Fyri at avmarka ymsu vadarnar hevur Trygd javnan eftirlit vid, at
mannagongdir og leidreglur verda fylgdar. Fleiri slgg av eftirliti
verda framd.

Dagliga  eftirliti6 vid, at starvsfélk fylgja  asettum
mannagongdum og leidreglum, verdur framt av
avvardandi leidara og abyrgdarperséni fyri ymsu gkini i
felagnum.

Eftirlitid vio, at Trygd sum heild hevur neydugar
mannagongdir og leidreglur tgkar og dagferdar, verdur framt
av regluverdi hja Trygd.

Harumframt hava badi innanhysis grannskodanin og
vadaregluvgrdurin eisini eftirlit vid, hverjar mannagongdir og
leidreglur eiga at vera til taks, og hvgrjar eiga at verda dagfegrdar,
umframt at eitt vakid eyga verdur hildid vid yvirskipadu
vadastyringini i felagnum.

Allir t§dandi politikkir verda i minsta lagi dagferdir arliga.

Eginpeningur og gjaldferi felagsins

Tann 31. desember i 2023 var eginognin hja Trygd 89,2 mid. kr.
Partapeningin, i er 40 mi6. kr., eigur P/F BankNordik. Arstrslitid
eftir skatt var 21,8 mi6. kr. Til adalfundin verdur meelt til at
gookenna eitt vinningsbyti aljédandi 10 mié. kr. Hetta skal
siggjast i mun til sterku kapital- steduna hja felagnum og i mun

til settu malsetningarnar fyri kapital felagsins.

Trygd hevur gjegnum 4arid 2023 latid inn uppgerdir um
individuellan solvens til Tryggingareftirlitid. Uppgerdin um
individuellan solvens, i@ er neydugur fyri virksemi felagsins, er
munandi leegri enn boékada eginognin, og sostatt verdur felagid
mett at vera sterkt.

Solvenskapitalkravid i 2023 var 49,6 mio. kr, medan

grundarfaefeingid var 79,8 mio. kr.

Utlit fyri 2024
Felagid hevdi veentanir um vaksandi inntgkur i 2023, og samlada
arslitid gjerdist gott, serliga orsakad av vinningi fra ilggunum og

einum ari uttan storvegis stérskadar.

Arsfrasggn 2023 / Annual Report 2023

Ventanirnar fyri 2024 eru sum heild jaligar, hdast
framhaldandi orogv  a figgjarmarknadinum og i
heimsbiskapinum sum  heild. Felagid veentar ein
framhaldandi vekstur i inntekunum, og eitt nakad haegri

skadaprosent, enn i 2023. Arsurslitid eftir skatt i 2024

verdur veentandi millum 12 - 18 mi6. kr.

Grundarfeaefeingi felagsins 31. desember 2023 var 79,8 mi6.
kr. og verdur tad mett ngktandi fyri virksemid hja Trygd. Ti
verdur meelt til, at adalfundurin g6dkennir uppskotid um at

rinda Ut vinningsbyti a 10 mié. kr.
Hendingar eftir roknskaparlok

Ongar tydandi hendingar eru farnar fram eftir roknskaparlok,

sum kunnu avirka arsroknskapin fyri komandi arid.
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Positive impact from investment activities

Trygd is a non-life insurance company operating in the Faroe
Islands and is part of the BankNordik Group. The company
provides a broad range of insurance products to households,

individuals and commercial customers.

The result for 2023 was characterized by a positive return on
investments and a comparatively low claims ratio in addition to
premium increases implemented after a few years of rising

repair costs.

Gross written premiums increased from DKK 157.7m 2022 to
DKK 168,7m in 2023. The increase was fairly evenly split between

the Private and Commercial segments.

Net claims increased from DKK 97,5m in 2022 to DKK 98,6m in
2023.

Total net operating costs increased from DKK 25,0m in 2022 to
DKK 28,9m in 2023. The increase of costs mainly stems from
the need of renewal of systems for the running of the

company.

The technical result increased from a profit of DKK 19,2m in

2022 to DKK 23,2m in 2023.

Arsfrasggn 2023 / Annual Report 2023

Net profit increased from a profit of DKK 12,5m in 2022 to
DKK 21,8m in 2023.

Trygd's management is satisfied with the financial
results for the year and recognizes the positive trend in

premiums

Shareholders’ equity at the end of the year was DKK
89,2m and the total capital ratio was 1,61.

The outlook for 2024 is for the market to remain
competitive  whilst continuing to expand due to
population growth, although there is a possibility of
general economic stagnation. Premiums are expected to increase
relative to 2023 and the claims ratio is expected to be
slightly higher than during 2023. Management expects
profit before tax between DKK 12m and 18m.

No significant events have occurred after 31 December 2023

that are expected to have an effect on the results for 2023.
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Nevnd og stjorn /

Board of

Directors and Management

Onnur leidslusterv i foroyskum partafelegum hja nevnd og stjéorn i P/F Trygd Tryggingarfelag.

Other management positions

in Faroese registered companies of the directorship in P/F Trygd Tryggingarfelag.

Nevndin / Board of directors:
Turid F. Arge

P/F BankNordik, Forstjori / CEO
P/F NordikLiv Livstryggingarfelag, Forkvinna / Chairman of the board

P/F Skyn, Forkvinna / Chairman of the board

Jakup Arnhold Olsen

P/F NordikLiv Livstryggingarfelag, Nevndarlimur / Board member

P/F Skyn, Nevndarlimur / Board member

Christian Clemmensen

P/F NordikLiv Livstryggingarfelag, Nevndarlimur / Board member

Stjérn /
Excecutive Management:
Anna Mohr Holm

Leidandi starvsfoélk /
Management:

Vivian Johansen
Alexandur Johansen

Ella Mortensen

P/F NordikLiv Livstryggingarfelag, Stjori / CEO

Leidari fyri Privatdeildina / Manager Private Customers
Leidari fyri Vinnudeildina / Manager Commercial customers

Leidari fyri Skadateenastuna / Claims Manager

Arsfrasggn 2023 / Annual

Report 2023
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Nota DKK 1.000 2023 2022
Tryggingargjeld, brutto / Gross premiums written 168.696 157.742
Endurtryggingargjeld / Ceded insurance premiums -16.299 -14.036
Broyting i avsettmntryggingargjﬂldwn/ Change in gross provisions for unearned premiums -4.515 -2.293
Broyting i endurtryggj Pam avavsettumtryggingargjgldum/

Change m reinsurers’ share of provisions for unearned premiums -3 -646
Tryggingargjeld fyriegna rokning ialt /Earned premiums, net of reinsurance 147.880 140.767
Renta av tryggingarvirksemi/Technical interest, net of reinsurance 2.769 967
Utgoldnar veitingar/ Claims paid -84.084 -98.320
Endurgoldio fra endurtryggingum/ Reinsurance recoveries 1.057 5.725
Broyting i avsetingumtil endurgjeld / Change in gross provisions for daims -15.528 -3.644
Broyting i vadaikasti / Change in Risk margin 653 134
Broyting i endurtryggjaranna parti avavsetingumtil endurgjeld /
Change inreinsurers' share of gross provisions for daims 644 -1.366
Skadaendurgjeld fyri egna rokning ialt / Claims incurred, net of reinsurance -98.564 97.471
flnzegarmkosmaéir/ Acquisition costs -23.208 -20.186
Fyrisitingarkostmadir / Administrative expenses -5.952 -5.236
Provisionir og partar avarslitumira endm'trygg]annn/ Commission fromreinsurers 270 387
Rakstrarkostnadir av tryggingarvirksemi fyri egna rokning ialt /
Total insurance operating expenses, net of reinsurance -28.890 -25.035
Tryggingartekniskt Grslit / Technical result 2319%4 19.229
Rentuinntekur og vinningsbyti vim. / Interest income and dividends, etc. 1.866 1.324
Virdisjavningar / Value adjustments of investment assets 5.809 -4.512
Rentudtreidslur / Interest expenses -367 -120
Purisiti av leguvirkserni /
Administration costrelated to mvestment activity -192 -164
Urslit av flgguvirksemi i alt / Total return on investments 7.117 3.473
og virdisiavning av . i . /
Interestand value adjustments of provisions -3.652 -556
Urslit av flaguvirksemi aftand rentu og virdisjavning av tryggingartekniskum avsetingum/
Return on mvestment activities 3.465 -4.029
Urslit 48renn skatt / Profit before tax 26.659 15.200
Skattur / Tax -4.847 -2.748
Arstrslit / Profit for the year 21.812 12.452
Herav tilmaelt vinningbyti / Proposed dividends -10.000 -1.500
At flyta til framflutt Grslit /Retained earnings 11.812 10.952

Arsfrasggn 2023 / Annual Report 2023
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Nota DKK 1.000 2023 2022

0Ogn / Assets

11 Rakstrargegn/Operating equipment 1.210 737

12 Bygningar til egna nytslu / Domicile property 3.311 2.589
Materiell ogn i alt / Total tangible assets 4.522 3.326

13 fleguprogv/ nvestment funds 63.093 59.088

14 Lansbrgv/Bonds 164.772 116.490
fleguogn i alt/ Investment assets 227.865 175.578
Endurtryggjaranna partur avavse tumtil trygginargjgldum/
Reinsurers’ share of provisions for unearned premiums 0 3
Endurtryggjaranna partur av avsetingum il endurgjeld /
Reinsurers' share of provisions for unpaid claims 3.275 2.631
Endurtryggjaranna partur av avsetingum til tryggingaravtalur i alt / 3.275 2.634
Total reinsurers' share of provisions for insurance contracts
Aogn hja tryggingartakarum/ Receivables frompolicyholders 3.245 3.970
Aogn i samband vid beinleidis tryggingaravtalur i alt /
Total receivables in connection with direct insurance contracts 3.245 3.970
Aogn hja tryggingarfelagum/ Receivables frominsurance companies 605 284
Aogn hja atknyttumvirkjum/ Receivables fromaffiliated companies 186 0

15 Onnur aogn / Other receivables 130 70
Aogn alt / Total receivables 7.441 6.958
Utsett skattaogn / Deferred tax assets 0 135
Tekur peningur / Cash and cash equivalents 1.695 6.304
Onnur ogn ialt/ Other assets 1.695 6.439
Rentur tilgbdar og innvunnin lejga / Outstanding interestand rent 1.004 897
Adrar tiaravmarkingar / Other prepayments and accrued income 1.148 1.257
Tifaravmarkingar i alt/ Total accrued income 2,152 2154
Ogn ialt/Total assets 243.675 194.455

16
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Nota DKK 1.000 2023 2022
Skyldur / Equity and liabilities
Partapeningur ella dbyrgdarpeningur / Share capital 40.000 40.000
Adrar burturleggingar / Reserve Equity fund 1.230 615
Framfluttarslit/ Retained earnings 37.952 26.140
Uppskot til vinningsbyti / Proposed dividends 10.000 1.500
Eginogn i alt / Equity 89.182 68.255
Avsetttryggingargjeld / Gross provisions for unearned premiums 55.218 50.703
Avsetttil endurgjeld / Gross provisions for claims 78.230 59.828
Vadaiskoyti a skadatryggingaravtalum/ Risk margin 5.187 4.534
Avsetingar til tryggingaravtalur i alt / Total technical provisions 138.635 115.064
Utsettur skattur / Deferred tax liabilities 21 0
Avsetingar i alt / Total Provisions 138.656 115.064
Skuld i sambandi vid beinleidis trygging / Debtrelated to directinsurance 675 1.216
Skuld i sambandi vid endurtrygging / Debt related to reinsurance 1.617 1.153
Skuld til atknyttvirkir / Debt to affiliated companies 3.180 2.018
Beinleidis ska tur / Tax 4.825 2.409
Onnur skuld / Other payables 3.766 3.793
Skuld i alt / Total debt 14.064 10.589
Tifaravmarkingar / Accruals and deferred income 1.773 547
Skyldur i alt / Total equity and liabilities 243.675 194.455

18
19
20
21
22

Nyttur roknskaparhattur / Accounting Policies

Vidkveemisgreining / Sensitvity analysis

Eventualskyldur og trygdarveitingar / Contingent liabilities and guarantees
Naerstandandi partar / Affiliated Parties

Partapeningur / Share Capital

Vadastyring / Risk Mangement

Arsfrasggn 2023 / Annual Report 2023
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DKK 1.000
Uppskriving- Uppskot til

Eginognsuppgerd / Partapeningur / argrunnur / Flutt arslit / vinningsbyti / Eginogn /

Statement of changes in Share capital Revaluation Proposed dividends Equity

equity Retained earnings

Eginogn 1. januar 2022 /

Shareholders'equity at

January 1, 2022 40.000 615 15.188 0 55.803

Rarslur a eginogni 2022 /

Movements on equity in 2022 0 0 0 0 0

Arstrslit/ Netprofit 0 0 10.952 1.500 12.452

Eginogn 31, desember 2022 /

Shareholders'equity at

December 31, 2022 40.000 615 26.140 1.500 68.255

Eginogn 1. januar 2023 /

Shareholders'equity at

January 1, 2023 40.000 615 26.140 1.500 68.255

Rerslur a eginogn i 2023 /

Movements on equity in 2023 0 750 0 -1.500 -750

Skattaavirkan avrersluma

eginogn i 2023 / Tax effects of

movements on equity in 2023 0 -135 0 0 -135

Arsarslit/ Netprofit 0 0 11.812 10.000 21.812

Eginogn 31, desember 2023 /

Shareholders'equity at

December 31, 2023 40.000 1.230 37.952 10.000 89.182
18
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Nota

1 Alment
Arsroknskapurin hja Trygd er gjgrdur sambeert kunngerd um arsfrasagnir hjd tryggingarfelogum og haldsfelagsskapum. Vid
virknadi fra 1. juni 2019 er hendan kunngerdin broytt til at verda kunngerd nr. 4 fra 27. juni 2018, og er roknskaparhatturin

tilsvarandi broyttur i mun til 2018. Nyttur roknskaparhattur er dbroyttur i mun til arsfrasegnina fyri 2022.

Arsroknskapurin verdur vistur i donskum krénum, sum er virkisliga gjaldoyra felagsins. @Il onnur gjaldoyru verda mett sum

fremmant gjaldoyra.

Avrunding avupphaeddum
Uppheeddir i rakstrarroknskapi, figgjarstedu, eginognsuppgerd og notum v.m. verda avrundad til heil tgl. Eftirsum at tglini verda

avrundad hvgrt seer, kunnu munir vera millum samanteljingar og einstgku tglini.

Roknskaparligar metingar

Roknskaparliga virdid & avisum ognum og skyldum er tengt at metingum um, hvussu hesar ognir og skyldur verda avirkadar av
framtidar hendingum. Avseting til skadaendurgjald er tann roknskaparupphaeddin, sum i stgrstan mun er tengd at roknskaparligum
metingum. Skadaavsetingar verda gjgrdar vid metingum av hvgrjum einstekum madli, eins og vid hagfrgdiligum Gtrokningum yvir
framtidar gjeld og umsiting av endurgjaldsskyldum av somu malum. Framskrivingarnar verda framdar vid grundarlagi i stadfestum
royndum hja Trygd, hvat vidvikur sgguligu gongdini, gjaldsmynstri, tid, sum gongur, til skadin verdur frabodadur, tidini til
skadavidgerdina og @drum vidurskiftum, sum kunnu hava avirkan a skadaavsetingina i framtidini. Skadaavsetingarnar eru
iroknadar eina avseting fyri skadar, sum eru hendir, men enn ikki frabodadir (IBNR avsetingar). Skadaavsetingarnar fevna
somuleidis um beinleidis og 6beinleidis skadavidgerdarkostnadir til at gera skadar upp, sum eru ikomnir av umstgdum, sum eru

hendar adrenn roknskaparlok, men sum ikki eru frabodadar felagnum.

Um innroknan og virdisaseting i arsfrasggnini

Ognir verda innroknadar i figgjarsteduna, ta id tad er sannlikt, at felagid feer framtidar figgjarligar agodar, og virdid a ognunum
kann gerast upp alitandi. Skyldur verda innroknadar i figgjarstgduna, ta id tad er sannlikt, at felagid i framtidini skal av vid
figgjarligar agédar, og steddin a skyldunum kann gerast upp alitandi. Vid innrokning og virdisaseting verdur heedd tikin fyri
upplysingum um vadar og tap, sum felagid gerst kunnugt vid inntil framlgguna av arsfragreidingini, sum vatta ella avsanna

vidurskifti, id voru figgjarstedudagin.

Inntekur verda innroknadar i rakstrarroknskapin, so hvert sum teer verda vunnar. Somuleidis verda allir kostnadir, sum vidvikja
roknskapararinum, innroknadir i rakstrarroknskapin. Figgjarlig ambod verda innroknad a handilsdegnum, og innrokningin stedgar,
ta reetturin at moéttaka ella lata pengar fra figgjarliga ambodnum fer ar gildi, ella um figgjarliga ambodid verdur avhendad soleidis,
at vadin og reettindini til vinning i sambandi vid ognarraettin i hgvudsheitum eru flutt til annan eigara. T4 i ognir ella skyldur
verda innroknadar i figgjarstgduna a fyrsta sinni, verdur hetta gjort til dagsvirdi. Dagsvirdi er prisurin, sum felagid hevéi fingid ella
goldid vid avhending av ogn ella skuld vid eini vanligari flyting millum luttakarar & einum aktivum marknadi. Té verda oéitekiligar
og itgkiligar ognir & fyrsta sinni innroknadar til Gtvegnarvirdi. Eftir hetta verda ognir og skyldur virdisasettar sum lyst nidanfyri

fyri hvenn roknskaparpost.

Fastar ognir til egna nytslu fevna um ognir, sum verda nyttar i rakstrinum hja felagnum. Vid meting av dagsvirdinum & bygningum
til egna nytslu verdur ein avkastmyndil nyttur. Dagsvirdi a bygningum til egna nytslu er grundad & eina afturdiskontering av
framtidar rakstri vid individuelt &settum avkastkrgvum. Avkastkravid er asett vid stgdi i stadnum, har bygningurin er, meguligari

nytsla og i mun til hvussu bygningurin er vidlikahildin, hverjum standi hann er i o.s.fr.

P 20
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Fremmant gjaldoyra

Flytingar i fremmandum gjaldoyra verda vid fyrstu innrokning umroknadar til kursin & flytingardegnum. Agédi, skyldur og adrar
gjaldoyraligar uppheeddir i fremmandum gjaldoyra, i0 ikki eru avroknad uppgerdardagin, verda umroknad vid ti endakursi, sum er
galdandi uppgerdardagin. Gjaldoyramunir, i0 standast millum kursin handilsdagin og uppgerdardagin, verda innroknadir i

rakstrarroknskapin sum kursjavnan.

Tryggingargjeld fyri egna rokning

Tryggingargjeld fyri egna rokning fevna um tryggingargjeld brutto, javnad vid latnum endurtryggingargjeldum og broyting i
avsettum tryggingargjgldum og avsettum endurgjaldstryggingargjeldum. Avsett tryggingargjgld og endurtryggjaranna partur av
tryggingargjeldum eru ein tidargreining av avikavist tryggingargjeldum og endurtryggingargjeldum yvir vadatidarskeidid.
Tryggingar verda innroknadar sum tryggingarinntgkur i samsvari vid vadaeksponeringina yvir tryggingartidarskeidid,

roknad serstakt fyri hverja einstaka tryggingaravtalu.

Parturin av méttiknum tryggingargjgldum fyri avtalur, sum vidvikja vada aftan & arslok, verdur innroknadur sum avsett
tryggingargjeld.

Parturin av endurtryggingargjeldum goldin til endurtryggingaravtalur, sum vidvikja vada aftan & arslok, verdur innroknadur sum
4ogn undir endurtryggjaranna parti av tryggingargjeldum. Endurtryggingargjeldini verda afturdiskonterad vid vadafridu rentuni fra
EIOPA.

Renta av tryggingarvirksemi

Tryggingartekniska rentan verdur uppgjerd sum eitt roknad avkast av midalstgddini & tryggingargjaldstiltakinum fyri egna rokning.
Sum rentustgdi eru nyttir satsirnir sum smb. vadafriu rentuni hja EIOPA i midal yvir roknskaparperioduna svara til veentada
fremjingartidarskeidid hja avsetingunum. Partur av broytingum i endurgjaldsburturleggingum, sum hoyrir til diskontering, verdur

fluttur til tryggingarteknisku rentuna.

Skadaendurgjeld fyri egna rokning

Skadaendurgjeld fevna um arsins utgoldnu veitingar, javnad vid broytingum i avsetingum til endurgjgld og fratrekt
endurtryggjarans part. Skadaendurgjeldini fevna sostatt um baedi stadfest og mett endurgjeld, sum vidvikja roknskapararinum og
um javning av avsettum skadaendurgjgldum i drunum frammanundan. Beinleidis og Obeinleidis kostnadur i sambandi vid

skadavidgerdina er eisini iroknadur endurgjeldini.

Endurgjaldsburturleggingarnar eru diskonteradar vid vadafriu rentuni fra EIOPA. Parturin av broyting i endurgjalds-
burturleggingum, sum hoyrir til diskontering, verdur fluttur til tryggingarteknisku rentuna. Parturin av diskonteringini, i6 hoyrir

til broytingar i rentusatsi, verdur fluttur til virdisjavnan.

Gjeld fra endurtryggjaranum vidvikjandi tilmeldadum skadum verda tidaravmarkad, soleidis at hesi verda tikin vid i tann mun, tey

eru tengd at roknskapararinum. Hesi verda diskonterad vid vadafriu rentuni fra EIOPA.

Broyting i vadaiskoyti
Broyting i vadaiskoyti umfatar ta broyting av uppheedd, i0 felagid skal gjalda einum tridja parti, um hesin skal yvirtaka tann vada,

i0 kemur av stadfestum avsetingum, um felagid skuldi farié undir trotabtsvidgero.

Rakstrarkostnadur av tryggingarvirksemi fyri egna rokning
Rakstrarkostnadur fevnir um atveganarkostnadir og fyrisitingarkostnadir. Rakstrarkostnadur, i@ er knyttur beinleidis ella
Obeinleidis til fasthaldan av verandi tryggingarvirksemi, ella at nytekningum, verdur innroknadur i utveganarkostnadir.

Fyrisitingarkostnadir eru adrar Gtreidslur i sambandi vid umsiting av verandi tryggingum, sum vidvikja roknskapararinum.
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Rentuinntgkur og vinningsbyti v.m.

Rentur og vinningsbyti v.m. fevna um rentuinntgkur fra lansbrgvum og nettorentutitreidslum av innlanum.

Virdisjavningar
Virdisjavningar fevna um allar stadfestar og 6stadfestar virdisjavningar. Harafturat verda broytingar i avsettum endurgjeldum

grundadar & broytingar i rentusatsi lagdar aftrat.

Fyrisitingarkostnadir av fleguvirksemi
Fyrisitingarkostnadir av ilgguvirksemi fevna um fyrisiting av ilogum, kurtagu og gjald fyri virdisbraevargkt.

Skattur
Skattur er samansettur av skatti til skattskyldugu inntgkuna fyri arid og javning av Gtsettum skatti, umframt javnan av skatti

undanfarin ar.
Skatturin av skattskyldugu inntgkuni i arinum verdur utreidslufgrdur i rakstrararslitinum vid 18%.
Utsetti skatturin verdur avsettur vid 18% av muninum millum roknskaparlig og skattlig virdi 4 ogn og skuld.

i sambandi vid bokingar beinleidis i eginognini verdur skattur 4 18% roknadur og drigin fra i eginognini.

Ogn
Materiell ste6isogn

Rakstrargegn
Rakstrargggn verda innroknad til kostpris vid fradratti av linierum avskrivingum og megguligum nidurskrivingum. Linieru

avskrivingarnar verda roknadar grundad a eetlada nytslutid og restvirdi, sum verdur endurmett arliga.

Rakstrargggnini verda avskrivad yvir setladu nytslutidina upp til 5 ar.

Bygningar til egna nytslu

Fastar ognir til egna nytslu, fevnir um ognir, sum verda nyttar i rakstrinum av felagnum. Vid meting av dagsvirdinum a bygningum
til egna nytslu verdur ein avkastmyndil nyttur. Dagsvirdi a4 bygningum til egna nytslu er grundad a eina afturdiskontering av
framtidar rakstri vid individuelt 4settum avkastkrgvum. Avkastkravid er asett vid stgdi i stadnum, har bygningurin er, mgguligari

nytslu og i mun til hvussu bygningurin er vidlikahildin, hverjum standi hann er i o.s.fr.

Avskrivingar verda gjgrdar linjuraettar yvir 50 ar vid stgdi i mettum restvirdi.

Figgjarilagur
fleguprogv og virdisbrev, sum eru innroknad sum ilgguogn, eru bgrsskrasett lansbrgv og partabrgv, sum verda innroknad til

dagsvirdi seinasta roknskapardag.

Endurtryggjaranna partur til tryggingaravtalur

Avsett endurtryggingargjeld fevna um tryggingargjeld, sum eru uppkravd i arinum, men eru fyri tidarskeidid aftan a arslok.

2

Aogn
Aogn verdur virdisasett til amortiseradan kostpris, har haedd verdur tikin fyri veentadum tapum.
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Aogn hja tryggingartakarum
Skuldararnir verda virdisasettir til amortiseradan kostpris vid fradratti av mgguligum tapsvanda grundad 4 eina meting av hvgrjum

einstgkum skuldara.

Tifaravmarkingar

[ tidaravmarkingum undir ogn verdur goldin kostnadur, sum vidvikur komandi roknskapararum, innroknadur, m.a. forttgoldin len.

Skyldur
Vinningsbyti
Uppskot til vinningsbyti fyri roknskapararid, verdur tikid vid sum serstakur postur undir eginognini. Uppskot til vinningsbyti

verdur tikid vid sum skuld, ta i0 tad er samtykt & adalfundi.

Avsett tryggingargjeld
Avsett tryggingargjeld verda virdisasett til mett framtidar skadaendurgjold sambeert galdandi tryggingaravtalum. Avsett

tryggingargjeld fevna i minsta lagi um tryggingargjeld, sum eru uppkravd i arinum, men eru fyri tidarskeidid aftana arslok.

Avsett til endurgjald

Avsett endurgjeld eru avsetingar fyri framtidar gjaldingar av hendum tryggingartilburéum.

Avsetingarnar verda gjordar upp sak fyri sak. Harafturat er avsett fyri IBNR og IBNER. IBNR-avsetingar fevna um, hvert
tryggingartilburdir henda i roknskapararinum, men sum ikki eru frabodadir vid arslok. Hesar avsetingar eru settar til 5%. IBNER-
avsetingar fevna um frabodadar skadar, sum vid arslok ikki hava ngktandi upplysingar um skadatilburdin. Hesar eru settar til 10%.

Leidslan metir harumframt um tervin a eyka avsetingum i roknskapararinum innan ymsu vinnugreinarnar.

Skadaendurgjeld fevna um darsins tutgoldnu veitingar, javnad vid broytingum i avsetingum til endurgjeld og fratrekt
endurtryggjarans part. Skadaendurgjeldini fevna sostatt um baedi stadfest og mett endurgjeld, sum vidvikja roknskapararinum og

um javning av avsettum skadaendurgjgldum i arunum frammanundan.

Beinleidis og 6beinleidis kostnadur i sambandi vid skadavidgerdina er eisini iroknad endurgjgldini. Tad verda stodugt gjordar

metingar, um avsetingarnar eru ngktandi vid aktuellum veentanum til framtidar peningastreymar.
Avsett endurgjeld verda virdisasett til diskonterad virdi vid stgdi i vddafriu rentuni fra EIOPA.

Vadaiskoyti a skadatryggingaravtalum
Vadaiskoyti a skadatryggingaravtalum er tann uppheedd, sum felagid mda veenta at skula gjalda vid avhending av
tryggingarmongdini til ein tridja part fyri at yvirtaka vadan av, at veruligi kostnadurin fyri avvikling av tryggingarligu avsetingunum

er stgrri enn avsetingarnar.

Vadaiskoyti verdur uppgjert sum natidarvirdi av veentadum framtidar kapitalkostnadum i sambandi vid at vardveita tad neyduga

grundarfaefeingid til avtgku av felagsins niverandi skyldum og vadum.

Uppgerdin av vadaiskoytinum er grundad & solvenstgrvin hja felagnum, og fylgir Solvens II grundreglunum. Utrokningin av
kapitalkostnadinum hevur stgdi i einum kapitalkostnadi & 6% Ur Solvens II. Gongdin i vadaiskoytinum fylgir gongdini i

kapitalkrgvum felagsins.

Onnur skuld
Fevnir um ognarar i sambandi vid fyrisitingarkostnad, ristorno, skylduga fritidarlen, ilagukeyp v.m. Onnur skuld verdur virdisasett

til amortiseradan kostpris.
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Nota Konsernviburskifti og naerstandandi partar
1 Vid handli millum felgg i samtakinum og millum samstarvsfyritekur, eins og ta hesi gera arbeidi hvert fyri annad, verdur avroknad

sambaert marknadartreytum ella a einum Gtreidslungktandi grundarlagi.

Lyklatel og fimm-ara yvirlit
Fimmara yvirlitid og lyklatelini eru gjerd sambeert fylgiskjali 10 i roknskaparkunngerdini.
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General
The annual financial statement of P/F Trygd has been prepared in accordance with The Insurance Act (Tryggingarlégin) and
Executive Order no. 4 from 27 June, 2018 on financial reports presented by insurance companies and holding companies. This

executive order was put into effect valid as of 1 January 2019.

The accounting policies remain unchanged in relation to 2022.

All amounts in the Annual Report are entered as Danish Kroner, which is the company’s technical currency. All other currencies

are entered as foreign currency.

Rounding of amounts
Amounts in the profit and loss statement, balance sheet, equity statement and notes etc. are rounded to whole figures. Because

the amounts are rounded separately, the rounded figures may add up differently than the underlying figures.

Accounting estimates

Determining the carrying value of certain assets and liabilities is associated with an estimate of how future events will affect the
value of these assets and liabilities. Mostly determined by accounting estimates are liabilities under Provisions for outstanding
claims. The estimation of reserves for insurance contracts is the company's most critical accounting estimates, as there are many
uncertainties associated with provisioning for these. Claims outstanding, estimated using individual case-by-case evaluations and
statistical projections of the claims and administration of compensation. Projections are based on Trygd’s experience regarding the
development history, payment patterns, time to the damages reported, the duration of the damage assessment process and other
factors that could affect the future development of the liability. The provision for outstanding claims includes an estimated liability
for damages incurred but not yet reported ( "IBNR-provisions”). Provisions for claims also include direct and indirect claims handling
costs or expenses to calculate the damages incurred as a result of events that have occurred up to balance sheet date, even if they

are not reported to the company.

Inclusion and valuation in the annual report
Assets are included in the balance sheet when it is likely that the company will derive future financial profit from them, and the
asset value can be reliably assessed. Financial instruments are included according to this and are included in the annual report on

the day of transaction.

Liabilities are included in the balance sheet when it is likely that the company will lose financial profit and the size of the liability

can be reliably assessed.

Financial instruments are recognized at the date of settlement, and the recognition ceases when the right to receive or deliver
cash flows from the financial instrument has expired, or if the financial instrument has been transferred, and the company
has essentially transferred all risks and returns associated with the ownership. Assets and liabilities are initially shown at fair
value. However, intangible and tangible assets at initial recognition are measured at cost. Subsequently, assets and liabilities are

stated as described below for each entry individually.
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Note Domicile properties is real property occupied by the company and used in its operations. Buildings are measured from the traded

1 value of similar buildings in similar geographical placement. When this is not possible, an assessment is made based on the
Financial Supervisory Authority’'s profit procedure. Current value of the buildings is based on a discounting of future operations
with individual profit requirements. The profit requirement has been fixed based on the building's placement, possible usage and

in relation to how the building has been maintained, the condition it is in, etc.

Foreign currency

Transactions in foreign currencies are translated at transaction date. Receivables, payables and other monetary items denominated
in foreign currencies are translated at the balance sheet date are translated at the closing price at balance sheet date. Gains and
losses arising between the exchange rate at the settlement date are recognized in the income statement ‘Exchange rate

adjustments’.

Earned premiums, net of reinsurance

Earned premiums encompass gross premiums, balanced with ceded insurance premiums and changes in premium provisions and
reinsurers’ share of premiums. Premiums provisions and reinsurers’ share of premiums are accrualization of respectively
premiums and reinsurance premiums. Insurance contracts are included as premiums according to risk exposure over

covering period, calculated after individual insurance contract.
Part of insurance contracts charged concerning contracts, which concern risk after 31 December is included as premiums provisions.

Part of paid reinsurance premiums concerning reinsurance contracts, which concern risk after 31 December is included as

reinsurers’ part of premiums. Reinsurance premiums are discounted from the risk-free interest from EIOPA.

Interest rate from insurance activity

Interest rate from insurance activity is determined as a calculated yield from the average gross premiums provisions, net of
reinsurance. The rates used for the interest level in accordance with the EIOPA interest average in the accounting period,
correspond to the expected time of the provisions. Part of the changes in provisions for claims, net of reinsurance related to

discounting is transferred to the interest rate from insurance activity.

Unpaid claims/ single provisions, net of reinsurance
Claims incurred on own account comprise claims paid during the year adjusted for changes in the provisions for outstanding claims
and net of reinsurers’ share. Accordingly, claims incurred comprise known and expected claims relating to the year as well as any

adjustments to the provisions made in previous years. Furthermore they comprise direct and indirect costs on claims handling.

Provisions for claims, net of reinsurance are discounted with the risk-free interest rate from EIOPA. The part of the change in
Provisions for claims, net of reinsurance belonging to discounting transferred to the technical interest. The part of the change

relating to interest rate changes is transferred to the value adjustments.

The reinsurers’ share of reported claims is accrued so that the income matches the share in the financial year. These are discounted

with the risk-free interest rate from EIOPA.
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Change in risk margin
Changes in risk margin encompasses changes in the amount that the company must pay to third parties in order to take over the

risk for realized future costs that deviate from the provisions in case the company should go bankrupt.

Operating expenses of insurance activities, net of reinsurance
Operating expenses encompass procurement expenses and administration expenses. Operating expenses that are related directly
or indirectly to maintaining the current insurance activities, or in the case of new premiums, are shown under procurement

expenses. Administration expenses encompass expenses relating to administration of insurance activities.

Interest income and dividend etc.

Interest and dividend encompass interest income from bonds and net interest expenses from deposits.

Value adjustments
Value adjustments encompass all incurred and non-incurred value adjustments. Additionally, changes in discounted claims

provision caused by changes in interest rates are added.

Administration expenses of investment activities

Administration expenses of investment activities encompasses administration of investments, fees for securities management.

Tax
The tax charge for the year comprises tax on the taxable income for the year and changes in deferred tax. Tax on the taxable income

for the year is charged against the income statement at a rate of 18%.

Deferred tax is measured using the balance sheet liability method at a rate of 18% on temporary differences between the carrying

amount and tax base of assets and liabilities.

In regards to transactions in the company's equity a tax of 18% is calculated and deducted in the equity.

Assets
Tangible assets

Operating equipment
Operating equipment is booked at cost value net of accumulated depreciation. The assets are depreciated on a straight-line basis

and is based on expected product life after maximum 5 years.

Domicile properties

Domicile properties is real property occupied by the company and used in its operations. Buildings are measured from the traded
value of similar buildings in similar geographical placement. When this is not possible, an assessment is made based on the Financial
Supervisory Authority’s profit procedure. Current value of the buildings is based on a discounting of future operations with
individual profit requirements. The profit requirement has been fixed based on the building's placement, possible usage and in

relation to how the building has been maintained, the condition it is in, etc.

Depreciation is made on a straight-line basis over 50 years and based on an estimated residual value.



TRYGD

Note

Financial instruments

Securities booked as investment assets subsume stocks and shares booked at market value on the last account day.

Reinsurer's share of provisions
Reinsurers' share of premium provisions represents the proportion of reinsurance premiums paid which relate to the period

after the end of the financial year.

Outstanding account
Outstanding accounts are valued at amortized cost and take expected losses into account.

Receivables from policyholders
Debtors are valued with deduction of possible loss risk based on evaluations of each individual debtor.

Accruedincome

Accrued income under assets includes paid costs regarding future years.

Liabilities
Proposed dividend
Proposed dividend for the fiscal year is included as a specific line under equity. Suggested dividend is included as a liability, when

approved on general meeting.

Premium provisions
The provisions for unearned premiums cover future payments of claims not yet incurred in the remaining period of risk as well
as administration costs of the insurance contracts written.

As a minimum these are premiums, which have been charged this year, but which cover the period after 31 December.

Claims provisions

Provisions for outstanding claims cover future payments of claims incurred. Additionally, provisions are also made for IBNR and
IBNER. IBNR provisions cover insurance events that occur in the accounting year, but have yet not been reported by the end of the
year. These are set at 5%. IBNER provisions cover reported events where not sufficient information has been forwarded by the end
of the year. These have been set at 10%. Additionally, the management annually evaluates the need for further provisions based on

specific lines of business.

In claims provisions are the amounts that can be expected to encompass direct or indirect expenses relating to the settlement of

the dues.

Assessments are continuously performed in order to assess whether the provisions are sufficient with the current expectations to

future cash-flow.

Claims provisions are valued at discounted at value based on the risk-free interest from EIOPA.
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Risk margin on the claims provisions
Risk margin is the additional amount a company would have to pay to a third party in return for taking over the non-hedgeable

risks associated with the run-off of the liabilities of the company.

The risk margin is measured as the present value of the expected future cost of capital associated with holding the solvency capital

needed to settle the company’s current liabilities and risks.

The measurement is based on the company’s solvency capital requirements and follows the principles in Solvency II. The capital
cost calculations are based on the Cost of Capital rate of 6% in Solvency II. The development in the risk margin follows the

development in the company'’s capital requirements

Other debt

Other debt includes creditors from normal administration costs, ristorno, holiday allowance etc.

Group relations and affiliated parties

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

Key figures and five-year summary

The five-year summary and the key figures are made in accordance with appendix 10 in the Executive order.
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Nota DKK1.000 2023 2022

2 Tryggingargjeld, brutto / Gross premiums

Tryggingargjeld, brutto / Gross premiums written 168.696 157.742
Broyting i avsettumtryggingargjeldum/ Change in premium provisions -4.515 -2.293
Bruttotryggingargjaldsinmtgkurialt / Total gross premiums earned 164.181 155.449
Bruttotryggingargjaldsinntgkur bytta vadagki / Gross premiums written by location of risk

Beinleidis tryggingarinntekur Gr Feroyum/ Direct insurance from the Faroe Islands 164.181 155.449
Bruttotryggingargjaldsinntgkur bytt 4 vadagki i alt / Total gross premiums written by location of risk 164.181 155.449

3 Urslit av endurgjaldsavsetingum fyri egna rokning / Run-off from net gains/losses
Endurgjaldsavsetingar / Run-off from gains/losses

Urslit av endurgjaldsavsetingum brutto / Run-off gains/losses -2.438 -1.982
brutto Latin endurgjeld / Paid reinsurance 165 -1.474
Urslit av endurgjaldsavsetingum fyri egna rokning / Run-off from net gains/losses -2.272 -3.456
4 Utveganarkostnadir / Acquisition costs
Nijtekningaratreidstur / Acquisition costs -10.270 -9.508
Innanhysis nytekningarutreioslur / Internal acquisition costs -12.938 -10.678
Utveganarkostnadir i alt/ Total acquisition costs -23.208 -20.186
5 Fyrisitingarkostnadir / Administrative expenses
Fyrisitingarttreidslur / Administration expenses -29.001 -24.946
Avskrivningar / Depreciation -412 -489
Flutt til skaGabgtur/nytekningarttreidshur / Transferred to claims and acquistions costs 23.461 20.199
Fyrisitingarkostnadir i alt / Total administrative expenses -5.952 -5.236
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Nota DKK 1.000 2023 2022
6 Rakstrarkostmadur / Operating expenses
Giald til grannskodarar / Audit fees
Giald til Ibgasetta grannskodan / S tatutory audit fees 172 169
- of which PricewaterhouseC oopers 70 169
- of which Januar 102 0
Adrar vattanir vid trved / Other assurance engagements 11 11
- of which Januar 11 11
Adrar weitingar / Other services 0 11
- of which Januar 0 11
Tilsamans / Total 183 190

Vidvikjandi teenastumsumikki eru légarasett grannskodan av arsroknskapinum, hevur Januar veitt
vattanir vidvikjandi skrasettum ognum. / Fees for other services provided by Januar related to
registered assets.

Midaltali6 & arsverkum/Average number of employees, full time equivalent 23 23
Starvsfélkakostnadur /Employee expenses

Lonir / Wages and salaries 10.916 10.458
Eftirlenir / Pensions 1.700 1.642
Sosialar ttreidslur / Social security 670 611
_Lgnarhseddaravgjald / Payroll tax 1.275 1.234
Tilsamans / Total 14.560 13.945
Nevnd / Board of Directors

Christian Clemmensen 84 84
Tilsamans / Total 84 84

Nevndin er annars mannad avpersénumiovastuleidsluni i médurfelagnum, P/F BankNordik. Hesi faa ikki nevndarsamsyning i P/F
Trygd. Vistverdur til lgnarnotu, notu 10, i arsroknskapinum 2023 hja BankNordik fyri naerri upplysingumumsamsyning. / The
rest of the Board of Directors consists of senior management in the parentcompany, P/F BankNordik. None of themare
remunerated by P/F Trygd. For further details about their remuneration, see the remuneration note, note 10, in the annual report
2023 for P/F BankNordik.

Stjorn / Executive Board
Anna Mohr Holm - (fra 21. august 2023 / from 21 August 2023)
Brian Smedemark - (til 20. august2023 /until 20 August 2023)

Lon/ Wages and Salaries 1.094 1.005
Eftirlgnir / Pensions 155 146
Tilsamans / Total 1.248 1.151

Stjornin hevur frian bil. Skattliga virdi av hesum er 84 t.kr. Stjérn faer ikki adrar bénusar ella vidbgtur / The executive
board has a free car. The taxvalue is TDKK 84. The executive board has no other incitament programs.

Skadavidgerdarkostnadir fluttir til Gtgoldin endurgjeld /

Clains handling expenses transferred to clainms paid -10.523 -9.521
Lonir og samsyningar v.m. / Wages, salaries and others 5.370 5.658
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7  Viémerkingar til arsroknskapin / Notes to the financial statements

Motor ébyrgd/
Tryggingargjeld brutto, uppkravt/ Premiums written, gross 26.316 24.607
Tryggingargjaldsinmtekur / Premiums earned, gross 25.866 24.396
Bruttoskadaendurgjald / Claims incurred, gross -12.986 -14.387
Bruttorakstrarkostnadur / Operating expenses, gross -4.549 -3.994
Urslitavendurtrygging / Result of reinsurance 82 734
Renta av tryggingarvirksemi / Technical interest 516 186
Tryggingartekniskt trslit / Non Life Insurance technical profit/loss 8.025 5.468
Tal avendurgjgldum/ Number of compensations 525 597
Medalendurgjald fyri hendar skadar i 1.000 kr. / 24,7 24,1
Average approved compensation for reported damage in DKK 1.000
Endurgjaldstittleiki / Compensation frequency 9,5% 10,8%

Motor kasko /

Motorhullinsurance
Tryggingargjeld brutto, uppkravt/ Premiums written, gross 52.445 51.906
Tryggingargjaldsimtekur / Premiums earned, gross 51.561 51.431
Bruttoskadaendurgjald / Claims incurred, gross -38.065 -28.679
Bruttorakstrarkostmadur / Operating expenses, gross -9.065 -8.424
Urslitav endurtrygging / Result of reinsurance 772 305
Renta av tryggingarvirksemi / Technical interest 774 279
Tryggingartekniskt tirslit / Non Life Insurance technical profit/loss 4.432 14.912
Tal avendurgjgldum/ Number of compensations 2.239 2.072
Medalendurgjald fyri hendar skadar i 1.000 kr. / 17,0 13,8
Average approved compensation for reported damage in DKK 1.000
Endurgjaldstittleiki / Compensation frequency 26,9% 25,0%
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Nota DKK1.000 2023 2022
Bygningar og leysafae privat/
Fire and other damage to property,
individuals
7  Tryggingargjeld brutto, uppkravt/ Premiums written, gross 39.911 34.606
Tryggingargjaldsinntegkur / Premiums earned, gross 37.837 33.445
Bruttoskadaendurgjald / Claims incurred, gross -25.949 -19.247
Bruttorakstrarkostmadur / Operating expenses, gross -6.899 -5.617
Urslitavendurtrygging / Result of reinsurance -6.254 5.446
Renta av tryggingarvirksemi / Technical interest 757 253
Tryggingartekniskt trslit / Non Life Insurance technical profit/loss -508 3.388
Tal avendurgjgldum/ Number of compensations 2.654 2.341
Medalendurgjald fyri hendar skadar i 1.000 kr. / 9,8 8,2
Average approved compensation for reported damage in DKK 1.000
Endurgjaldstittleiki / Compensation frequency 20,1% 18,0%
Onmurbeinleidi ing /
Other directinsurance
Tryggingargjeld brutto, uppkravt/ Premiums written, gross 50.025 46.624
Tryggingargjaldsinntekur / Premiums earned, gross 48918 46.178
Bruttoskadaendurgjald / Claims incurred, gross -23.267 -39.339
?ruttorakstrarkosﬂ]aéur / Operating expenses, gross -8.647 -7.567
Urslitavendurtrygging / Result of reinsurance -6.483 -4.061
Renta av tryggingarvirksemi / Technical interest 723 250
Tryggingartekniskt trslit / Non Life Insurance technical profit/loss 11.245 -4.539
Tal avendurgjgldum/ Number of compensations 1.032 769
Medalendurgjald fyri hendar skadar i 1.000 kr. / 22,5 51,2
Average approved compensation for reported damage in DKK 1.000
Endurgjaldstittleiki / Compensation frequency 91% 7,0%
falt / Total
Tryggingargjeld brutto, uppkravt/ Premiums written, gross 168.696 157.742
Tryggingargjaldsinntgkur / Premiums earned, gross 164.181 155.449
Bruttoskadaendurgjald / Claims incurred, gross -100.266 -101.651
l?mttoralstrarkostnaéur / Operating expenses, gross -29.160 -25.602
Urslitav endurtrygging / Result of reinsurance -14.330 -9.936
Renta av tryggingarvirksemi / Technical interest 2.769 967
Tryggingartekniskt trslit / Non Life Insurance technical profit/loss 23194 19.229
Tal avendurgjgldum/ Number of compensations 6.450 5.779
Medalendurgjald fyri hendar skadar i 1.000 kr. / 15,5 17,6
Average approved compensation for reported damage in DKK 1.000
Endurgjaldstittleiki / Compensation frequency 16,8% 15,3%
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Nota DKK1.000 2023 2022
8 Rentuinntgkur og vinningsbjtiv.m. /Interest and dividends, etc.
Renta avlansbrgvum/Intereston securities 1.578 1.324
Renta avinnlanum/Intereston deposits 8 0
Vinningsbyti avpartabrevum/Dividend on shares 280 0
Tilsamans / Total 1.866 1.324
9 Virdisjavningar / Market value adjustments
Partabrev/ Investment funds 3.738 -631
Lansbrev/ Bonds 4.062 -6.590
Avsettendurgjeld / Claims provisions -1.991 2.709
Virdisjavningar i alt / Total Market Value Adjustments 5.809 -4.512
10  Skattur av arsfrsliti / Tax on profit for the year
Urslitadrenn skat/ Profit before tax 26.659 15.200
Skattur 18% / Tax18% 4.799 2736
Skattur av skattskyldugari inntgku / Current tax charge 4.825 2.409
Utsettur skattur / Change in deferred tax 22 339
Skattur sambeert arsfrasggn / Tax according to annual report 4.847 2748
Verandi munir / Current difference 48 12
Avstemma skattaupphaedd / Balanced tax charge 4.799 2.736
Effektivt skattaprosent /Effective tax rate
Skatteprosent/ Tax rate 18,0 18,0
Effektivt skattaprosent/ Effective tax rate 18,2 18,1
Utsett skattaaktiv kann greinast soleidis /
Defered tax assets can be broken down as follows:
Skattaaktivvid arsbyrjan / Defered tax assets atthe beginning of the year* 135 474
Javnan avitsettumskatti 1 arinumy/ ncluded in profit for the year -157 -339
Utsettur skattur vid arslok**/ Deferred tax liabilities at the end of the year ¥* -21 135
*Skattaaktivvid arsbyrjan / Defered tax assets atthe beginning of the year
**Flutt til (itsettan skatt/ Transferred to deferred tax liabilities
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Nota DKK 1.000 2023 2022
11 Rakstrargegn / Operating equipment
Utveganarvirdi / Cost 1.511 1.450
Tilgongd / Additions 1.250 326
Fragongd / Disposals 1.184 265
Utveganarvirdi 31. desember / Acquisition value at 31 December 1.577 1.511
Avskriving undanfarin ar / Depreciation in previous years 774 715
Avskrivingar 1 drinum/ Depreciation for the year 189 213
Afturferdar avskrivningar av fragongd i arinum/ Reversal of depreciation charges on disposals
during the year 596 155
Avskrivingar 31. desember / Depreciation at 31 December 366 774
Bokad virdi / Carrying amount 1.210 737
12 Bygningar til egna nytslu / Domicile properties
Endurmettvirdi vid arsbyrjan / Reassesed value, beginning of year 2.589 2.617
Virdisbroytingar beinleidis & eginogn / Value adjustments calculated on equity 750 0
Avskrivingar 1 arinum/ Depreciation for the year 28 28
Bokad virdi / Carrying amount at 3.311 2.589
Metingarf6lk fra systurfelagnum Skyn hava virdisasettbygningar til egna nyjtslu / External experts
fromsubsidiary company Skyn have been involved in valutaion of the domicile properties.
Nytt medal avkastprosenti.s.v. virdisaseting avbygningumtil egna nytslu er 5,0%. / Weighted
average return percentage regarding revaluation of domicile property is 5.0%.
13 TNeguprégv /Investment funds
Kursvirdi vid arsbyrjan / Marketvalue, beginning of year 59.088 0
Kursviri ultimo / Market value, end of year 63.093 59.088
14 Lansbrgv/Bonds
Kursvirdi vid arsbyrjan / Marketvalue, beginning of year 116.490 159.660
Kursvirdi ultimo / Market value, end of year 164.772 116.490
15 Onnur dogn/Other receivables
Onnur dogn / Other receivables 130 70
Tilsamans /Total 130 70
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Nota DKK1.000

16  Avsett til tryggingarvirksemi f.e.r. / Gross provisions for unearned premiums

Tryggingar felagsins hava leypandi hevudsforfall, suminniber, at teer einsteku tryggingarnar hver einszeris hava gjaldingardag tann 1. i manadinum.
Tryggingargjaldid verdur antin goldid kvartarliga, halvarliga ella arliga. /

The company's insurance policies expire in an ongoing process, which means thateach individual policy will have payment dates individually on the first
day of a month. The premiumis paid either quarterly, half-yearly or annually.

2023 2022
17  Skuld i samband vi6 endurtrygging / Debt related to reinsurance
Upphaeddin er millumrokning vid endurtryggingarfelag /
The amount represents balances with reinsurance companies 1.617 1.153
20 tkr. hoyrir til skuld i samband vid beinleidis trygging, id forfellur seinni enn 5 ar/ TDKK 20 is related to
Debtrelated to insurance contracts thatis due after 5 years
18 Vidkveemisgreining / Sensitvity analysis 2023 2022

Avirkan 4 eginogni1.000kr. /
Equity impactin DKK 1.000

Hending / Events

Rentuhaekking uppa 0,7 prosent stig /

Interestincrease of 0.7 percentage points -2.744 -1.358
Rentulaekking uppa 0,7 prosent stig /

Interestdecrease of 0.7 percentage points 2.744 1.358
Kursleekking a partabraevaleekking a 12 prosent/ Share decrease of 12 percent

Prislaekking 4 ognuma 8 prosent/ Property value decrease of 8 percent -265 -207
Tap uppa métpartar a 8 procent/ Loss on counterparties of 8 percent 208 210

19 Eventualskyldur og trygdarveitingar / Contingent Habilities and guarantees

Vid arsenda 2023 hevur Trygd vedsett skrasettar ognir fyri tryggingartekniskum avsetingum aljédandi 154,4 mié. kr. /
Atyear-end 2023 Trygd has deposited registered assets as collateral for technical provisions amounting DKK 154.4m.
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Nota
20

Naerstandandi partar / Affiliated Parties
Nevndu felgg hava tydandi avirkan a P/F Trygd Tryggingarfelag.
The following companies have significant impact on P/F Trygd Tryggingarfelag.

Navn og heimstadur / Name and address Grundarlag fyri dvirkan /
Cause of Impact

P/F BankNordik

Oknarvegur 5 Moédurfelag /

Postboks 3048 Parent company

FO-110 Térshavn

Faroyar

BankNordik eigur 100 % av partapeninginum i P/F Trygd / BankNordik owns 100 % of the share capital in P/F Trygd
Mobourfelagid P/F BankNordik ger samtaksroknskapin fyri samtakid /
The parent company P/F BankNordik prepares the consolidated financial statements for the Group

Samhandil / Trade

BankNordik selur tryggingar fyri Trygd / BankNordik sells insurance for Trygd

BankNordik hevur innanhysis granskodan hja Trygd / BankNordik performs internal audit for Trygd

BankNordik hevur lgnarflytingar og annad um hendi hja Trygd / BankNordik manages salaries etc for Trygd

BankNordik umsitur ognirnar hja Trygd / BankNordik takes care of Trygd's buildings

BankNordik radgevur og samstarvar annars vid Trygd innan gkini Marknadarfering, Starvsfélkadeild, ilggudeild, Bskapardeild,
Stjérnarskrivstovan og Menningardeild. /

BankNordik advises and cooperates with Trygd within the areas of Marketing, HR, Markets, Accounting, CEO secretariat and

Business Development

Trygd tryggjar ognir osv. hja BankNordik / Trygd insures buildings of BankNordik etc
Trygd leigar hglir fra BankNordik / Trygd rents offices from BankNordik

Samstarvid millum BankNordik og Trygd er bygt 4 marknadartreytir /

The business relationship between BankNordik and Trygd is based on market conditions

Avtala er gjord, millum felggini i samtakinum, um renting av leypandi millumverandi og er hendan renta asett eftir
marknadartreytum. I &rinum eru renturnar av leypandi millumrokning vid atknytt felog samlad -33 tkr. (-119 tkr. i 2022). Felagid
hevur sambeert avtalu vid modurfelagid goldid seluprovision til médurfelagid vid i alt 9.990 tkr. Hartil seldi Trygd i 2023
vedhavaralysingar til BankNordik fyri 280 tkr. Leidsla felagsins hevur i arinum keypt teenastur fra neerstandandi pertum a samlad
2.678 tkr. Hesar teenastur eru keyptar a marknadartreytum. Harumframt hevur felagio selt teenastur til P/F NordikLiv fyri 265 tkr.
Innistandandi hja atknyttum felggum, verda renta eftir vanligum marknadartreytum. Innlan hja atknyttum felggum véru 1,1 mié.
kr. i 2023 (6,2 mib. kr. vid arslok 2022) /

Agreement upon interest rate on accounts with affiliated companies is set at arm's length basis. The interest rate paid on accounts
with affiliated companies during 2023 is TDKK -33 (TDKK -119 in 2022). According to an aggrement with the parent company Trygd
has paid salesprovision amounting TDKK 9,990 to the parent company. Furthermore, Trygd sold mortgagee declarations in 2023
for the amount of 280 TDKK to BankNordik. The Executive Management of the company bought services in 2023 from related
parties for TDKK 2.678. These services were bought on arm's length basis. Furthermore, the company has delivered services to P/F
NordikLiv amounting TDKK 265. Interest rate on deposits placed in affiliated companies is set at arm's length basis. DKK 1.lm were

deposits at parent company in 2023 (DKK 6.2m in 2022).
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Nota DKK 1.000 2023 2022
21 Partapeningur /Share Capital

Samladi partapeningurin er bjittur  eitt partabraeva 40 mid. kr., sum P/F BankNordik eigur. /
Total share capital exists ina single DKK 40mshare owned by BankNordik

Grundarfaefeingid og feefeingiskrav/ Capital base and capital requirements

Eginpeningur /Equity 89.182 68.255
Uppskot til vinningsbyti / Proposed dividend -10.000 -1.500
Utsett skattaogn / Deferred tax assets 0 -135
Avmarkingar orsakad av Solvens II / Reductions to Solvency II 625 -710
Grundarfeefangid / Capital base 79.807 65.910
Feefeingiskrav / Capital requirement® 49.588 43.555

*1kki fevntav grannskodanini / Not audited
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Nota Vadastyring
2 Vadastyring er ein umradandi partur av virkseminum hja Trygd. Tad eru serliga tryggingarvadin og rakstrarligi vadin sum eru
stgrstu vadarnir fyri virksemid hja Trygd, medan eitt na ilaguvadin ma sigast at vera lutfalsliga litil, orsakad av varna ilggupolitikki

felagsins.

Tryggingarvadi

Tryggingarvadin er ein samanseting av vadanum i sambandi vid prisaseting av tryggingunum og tryggingarligu avsetingunum.
Prisasetingin byggir a gjeld, sum eru grundad & beaedi segulig hagtel og mettan vada. Skadaavsetingarnar verda gjordar ut fra
upplysingum fra einstgku malunum. Eru nerum ongar upplysingar tgkar, verda standardavsetingar gjgrdar, id eru roknadar sum
midalskadaendurgjald fyri hvenn skada um arié i einstgku tryggingarbélkunum. Stgrstu vadarnir eru, at ov litid kann verda uppkravt
i tryggingargjaldi, at ov litid verdur sett av til skadar, ella at endurtryggingin ikki er ngktandi. Trygd eftirkannar teer teknadu
tryggingarnar so hvert og endurmetir hesar i mun til tekningar- og endurtryggingarpolitikkin umframt asetta kapitaltgrvin.
Umframt eftirkanningarnar av lgnseminum av teknadum tryggingum, sum verda gjgrdar so hvert, veréur ein ahaldandi meting av
burturleggingum framd. Burturleggingarnar skulu baedi fevna um frabodadar skadar og enn ikki frabodadar skadahendingar, sum
longu eru fevndar av teknadum tryggingum. Hetta inniber somuleidis eina meting av kredittvadanum i sambandi vid agédan fyri
tryggingargjeld. Tryggingarteknisku avsetingarnar til at dekka framtidar gjaldingar til frabodadar skadar, verda framdar vid
gjggnumgongd av hverjum einstgkum skada umframt gjegnumgongd av segguligum hagtglum. Endurtryggingarnar hja Trygd
motsvara einum lggdum endurtryggingarpolitikki, sum tryggjar, at sterri nattarufyribrigdi og sterri einstakir skadar ikki fara at
forda Trygd i at halda sinar skyldur. Fyri at minka um megguligan vada vidvikjandi endurtryggjarum nytir Trygd bert endurtryggjarar,
sum eru figgjarliga veel grundadir og hava ngktandi altjéda meting.

fleguvasi
Trygd hevur ein varnan ilggupolitikk.

Ein munandi partur av figgjarligu ognunum hja Trygd er settur i stats- og realkredittlansbrgv, medan restin er sett sum

bankainnistandandi. Felagid hevur ongar ilggur i partabrgvum og hevur ongan gjaldoyravada.

Strategiskur vadi
Tann strategiski vadin verdur styrdur & tann hatt, at nevndin so hvert leggur karmarnar fyri strategiska arbeidid hja leidsluni, og
at tad leypandi verdur fylgt upp hesum vidvikjandi. Partur av strategisku styringini er at fylgja veel vid gongdini i umheiminum,

kappingarstgduni og 16ggavukarmunum.

Rakstrarligur vadi
Tann rakstrarligi (operationelli) vadin er vandin fyri beinleidis og 6beinleidis tapi stavandi fra 6neyvum ella skeivum innanhysis
mannagongdum, starvsfélkum, skipanum ella hendingum uttanifra. Slikur vadi er eisini ein partur av Gtrokningunum av innanhysis
solvenstgrvi felagsins. Trygd fylgir neyvt teimum samtyktu politikkunum og mannagongdunum, sum eisini fevna um KT-
trygdarfyriskipanir.
Vandarnir vid innrokning og metingum eru hesir:
Metingin av avsetingum upp a tryggingaravtalur, sum eru teer mest avgerandi roknskaparligu avbjoédingarnar, ti fleiri
otryggleikar kunnu verda knyttir at avsetingunum.
Skadaavsetingar verda gjerdar vid metingum av hvgrjum einstgkum mali, eins og vid hagfrgdiligum atrokningum yvir
framtidar gjold og umsiting av endurgjaldsskyldum av somu malum.
Framskrivingarnar verda framdar vid grundarlagi i stadfestum royndum hja Trygd, hvat vidvikur seguligu gongdini,
gjaldsmynstri, tid, sum gongur, til skadin verdur frabodadur, tidini til skadavidgerdina og gdrum vidurskiftum, sum
kunnu hava avirkan a skadaavsetingina i framtidini.
Skadaavsetingarnar eru iroknadar eina avseting fyri skadar, sum eru hendir, men enn ikki frabodadir (IBNR avsetingar).
Skadaavsetingarnar fevna somuleidis um beinleidis og 6beinleidis skadavidgerdarkostnadir til at gera skadar upp, sum

eru ikomnir av umstgdum, sum eru hendar adrenn roknskaparlok, men sum ikki eru frabodadar felagnum.
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Note

Risk Management

Risk management is a fundamental part of Trygd's business. When customers choose to insure themselves at Trygd, they do so in
the belief that Trygd manages its risks in a way that the company at all times can meet its obligations. Trygd has an adequate
capital base and have internal procedures for risk measurement and risk management for ongoing assessment and maintenance
of a capital base of a size and distribution, which is adequate to cover its risks. To meet these demands there will be a continual
updating of company policies and procedures, combined with calculations that derive individual capital needs.

Trygd's risk is based on a number of policies, procedures and risk assessments, which is regularly reviewed and approved by the
Board.

For Trygd's business it is especially the insurance risk and the operational risk that form the biggest risks for the company. The

investment risk is minimal due to Trygd's prudent investment policy.

Insurance Risk

The insurance risk is a combination of the risk of pricing the insurances and the claims provisions. The insurance premiums are
built upon tariffs that are founded on historical statistics and estimated risks. The claims provisions are calculated on an individual
basis from the information of individual cases and claims. If little or no information is known, standard provisions are used,
calculated as average compensation per claim per year within the individual insurance groups. The biggest risks are that the
premiums are too low, too little is set aside for claims, or that the reinsurance coverage is inadequate. Trygd continually monitors
the progress of the accepted insurances and assesses them according to the established acceptance, reinsurance and capital policy.
Besides the continuous monitoring of profitability for accepted risks, there is an on-going assessment of the provisions to cover
not yet reported claims, which are covered by the insurance terms. It also includes an assessment of credit risk associated with
outstanding premiums. The technical provisions to cover future payments for claims incurred, reside from an individual
assessment of each known claim, supplemented by statistical analysis. Trygd's reinsurance policy is translated into a reinsurance
program that ensures that major natural events and major individual claims do not threaten Trygd to comply with its obligations.
To reduce possible credit risk, Trygd only enters into reinsurance agreements with strong reinsurers with a good financial position

and good international rating.

Market Risk
Trygd has a prudent investment policy.
A significant part of Trygd's assets consist of governmental bonds and mortgage and the rest is in bank deposits. The company has

no investments in stocks and shares and has no currency risk.

Strategic Risk
The strategic risk is managed by the Board, which regularly provides a framework for management's strategic efforts and by
continuously monitoring the strategy. The strategic management includes continuous monitoring of the outside world, competition

and legislation.

Operating Risk
Operational risk is the risk of direct or indirect loss resulting from inadequate or failed internal processes, people, systems or
external events. Risks associated with these conditions also include the company’s solvency statement.
Trygd closely follows established policies and guidelines, including the IT- contingency plan. Uncertainty regarding recognition and
measurement consist of following measures:
The estimation of reserves for insurance contracts is the company’s most critical accounting estimates, as there are
many uncertainties associated with provisioning for these.
Claims outstanding, estimated using individual case-by-case evaluations and statistical projections of the claims and

administration of compensation.
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Note

2 Projections are based on Trygd’s experience regarding the development history, payment patterns, time to the damages
reported, the duration of the damage assessment process and other factors that could affect the future development of
the liability.
The provision for outstanding claims includes an estimated liability for damages incurred but not yet reported ("IBNR-
provisions”).
Provisions for claims also include direct and indirect claims handling costs or expenses to calculate the damages incurred

as a result of events that have occurred up to balance sheet date, even if they are not reported to the company.
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Nevnd og stjérn hava i dag vidgjert og godkent arsfrasggnina fyri
2023 hja Trygd P/F

Arsfrasggnin er gjord i samsvari vid 16g um tryggingarvirksemi.

Vit meta, at arsroknskapurin gevur eina reettvisandi mynd av
felagsins ognum og skyldum, figgjarsteduni tann 31. desember
2023 og ursliti av virksemi felagsins fyri tidarskeidid 1. januar
2023 til 31. desember 2023.

Okkara fatan er, at leidslufragreidingin inniheldur eina
reettvisandi fragreiding um gongdina i Trygd P/F og figgjarligu
stgduni og eina lysing av teim tydningarmestu vadunum og 6vissu

teettunum, sum kunnu koma at avirka felagid.

Arsfraspgnin verdur lggd fyri adalfundin vid tilmaeli um
gbdokenning.

The Board of Directors and the Management Board have today
considered and approved the financial report of P/F Trygd for
2023.

The financial statements have been prepared in accordance to the
regulatory requirements and possible requirements from Trygd's

Articles of Association or contracts.

In our opinion, the management's report includes a true and fair
view of the company’s assets and liabilities, and the balance sheet
at 31 December 2023 and of the result of the company's operations
for the period 01 January 2023 to 31 December 2023.

We consider the management's report to give a fair
representation of the development of Trygd P/F and describes

significant risks and elements of uncertainty that it faces.

The annual report is submitted for adoption by the general

meeting.

Térshavn, tann 23. februar 2024 / Térshavn, 23 February 2024

Stjornin / Executive Board

Anna Mohr Holm

Nevndin / Board of Directors

Turid F. Arge

Forkvinna / Chairman of the board

Jakup Arnhold Olsen

Christian Clemmensen

Arsfrasegnin er lggd fram og godkend av arsadalfundi felagsins

Térshavn, hin

/2024

Fundastjori:
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Atekning & arsroknskapin

Nidurstgda

Tad er okkara fatan, at arsroknskapurin hja P/F Trygd gevur eina
reettvisandi mynd av felagsins ognum, skyldum og figgjarligu
stgfuni tann 31. desember 2023 og av urslitinum av virksemi
felagsins fyri roknskapararid 1. januar - 31. desember 2023 i

samsvari vid 16g um tryggingarvirksemi.

Okkara nidurstgda er i samsvari vi0 okkara grannskodanar-

protokoll til nevnd felagsins

Framda grannskodanin
Vit hava grannskodad arsroknskapin hja P/F Trygd fyri

roknskapararid 1. januar - 31. desember 2023. Arsroknskapurin

er gjordur i samsvari vid 16g um tryggingarvirksemi.

Grannskodanin er framd sambeert feroysku kunngerdini um
grannskodan av tryggingarfelggum og figgjarligum samtekum, og
i samsvari vid altjoda standardum um grannskodan vidvikjandi at

leggja til raettis og grannskoda.
Vit hava lagt setlan um og grannskodad, fyri at faa hega vissu fyri,
at arsroknskapurin ikki hevur tydandi skeivleikar. Vit hava

luttikid i grannskodanini av gllum tydandi og vadafullum gkjum.

Tad er okkara fatan, at vit hava fingié ngktandi grannskodanar-

progv, id kann vera grundarlag undir okkara nidurstgdu.

Arsfrasggn 2023 / Annual Report 2023

Ummeeli av leidslufragreidingini

Leidslan hevur abyrgdina av leidslufragreidingini.

Nidursteda okkara um A&rsroknskapin fevnir ikki um leidslu-
fragreidingina, og vit geva ikki nakra vattan vié vissu fyri

leidslufragreidingini

i sambandi vid okkara grannskodan av arsroknskapinum, er tad
okkara abyrgd at lesa leidslufragreidingina og i hesum sambandi
at umhugsa, um leidslufragreidingin ikki er i samsvari vid
arsroknskapin ella er i métsggn vid ta vitan, id vit hava fingid

undir grannskodanini, ella 4 annan hatt er tengd at tydandi

skeivleikum.

Okkara abyrgd er eisini at meta um, hvert kravdu upplysingarnir
eftir fgroysku tryggingarléggavuni eru umreddir i leidslu-

fragreidingini.

Vid stedi i okkara arbeidi er tad okkara fatan, at leidslu-
fragreidingin er i samsvari vid arsroknskapin, og er gjerd eftir

asetingunum i fgroysku tryggingarléggavuni.

Vit eru ikki vordin varug vid tydandi skeivar upplysingar i

leidslufragreidingini.

Térshavn, 23. februar 2024

Arndis Poulsen

Grannskodanarleidari, BankNordik
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Report on the Financial Statements

Opinion

In our opinion, P/F Trygd's Financial Statements give a true and
fair view of the assets, liabilities, and the financial position of the
Company at 31 December 2023, and of the results of the
Company's operations for the financial year 1 January — 31
December 2023 in accordance with the Faroese Insurance
Business Act. Our opinion is consistent with our long-form audit

report to the Board of Directors

Basis of opinion

We have audited the Financial Statements of P/F Trygd for the
financial year 1 January — 31 December 2023. The
Financial Statements have been prepared in accordance with

the Faroese Insurance Business Act.

We conducted our audit in accordance with Faroese audit
regulation and international auditing standards on planning and

performing the audit work.

We planned and performed our audit to obtain high assurance as
to wether the Financial Statements are free from material
misstatements. We participatet in the audit of all material and

critical audit areas.

We belive that the audit evidence obtained is sufficient and

appropriate to provide a basis for our audit opinion.

Arsfrasggn 2023 / Annual Report 2023

Statement on Management's Review

Management is responsible for the Management's Review.

Our opinion on the Financial Statements does not cover the
Management's Review, and we do not express any form of

assurance conclusion thereon.

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

misstated.

Furthermore, it is our responsibility to consider whether the
Management's Review provides the information required under

the Faroese Insurance Business Act.

Based on the work we have performed, we conclude, that the
Management’'s Review is in accordance with the Financial
Statements and has been prepared in accordance with the
requirements of the Faroese Insurance Business Act. We did not

identify any material misstatement in the Management's Review.

Térshavn, 23 February 2024
Arndis Poulsen

Head of Internal Audit, BankNordik
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Nidurstgda

Tad er okkara fatan, at arsroknskapurin hja P/F Trygd gevur eina
reettvisandi mynd av felagsins ognum, skyld um og figgjarligu
stgduni tann 31. desember 2023 og av Urslitinum av virksemi
felagsins fyri roknskapararid 1. januar - 31. desember 2023 i

samsvari vid 16g um tryggingarvirksemi.

Okkara nidurstgda er i samsvari vid okkara grannskodanar-

protokoll til nevnd felagsins.

Framda grannskodanin

Arsroknskapin hja P/F Trygd fyri roknskapararid 1. januar til
31. desember 2023 vid rakstrarroknskapi, figgjarstedu, egin-
peningsuppgerd og notum, saman vi0 nytta roknskaparhatti

felagsins. Undir einum nevnt ,,Arsfrésrz)gnin“.

Grundarlag fyri nidurstgéuni

Grannskodanin er lggd til reettis i samsvari vid altjéda standardir
fyri grannskodan og adrar asetingar i feroysku grannskodanar-
léggavuni. Okkara abyrgd eftir hesum standardum og
asetingum er neerri greidd fra i nidanfyri standandi broti ,Abyrgd

grannskodarans av at grannskoda arsroknskapin®.

Tad er okkara fatan, at vit hava fingid ngktandi grannskodanar-

prégv, id kunnu vera grundarlag undir okkara nidurstegdu.
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Til kapitaleigaran i P/f Trygd
Oheftni

Vit eru o6heft av felagnum i samsvari vid altjoda reglurnar hja
International Ethics Standards Board for Accountants’ um etiskan
atburd hja grannskodarum (IESBA's Code) og gdrum etiskum
krgvum, sum eru galdandi i Danmark og Feroyum. Vit hava eisini
hildid hinar etisku skyldurnar, sum asettar eru i hesum krgvum i
IESBA Code.

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

Avtala

PriceWaterhousCoopers statsautoriserad grannskodaravirki var
fyrstu ferd valt til grannskodara hja P/F Trygd 24. februar 2012
fyri roknskapararid 2012. Vit eru endurvald arliga vid avgerd fra
kapitaleigarunum 6avbrotid fyri eitt tidarskeid a tilsamans télv ar

iroknad roknskapararid 2023.

P/F Januar leggilt grannskodaravirki var fyrstu ferd valt til
grannskodara hja P/F Trygd 22. februar 2013 fyri roknskapararid
2013. Vit eru endurvald arliga vid avgerd fra kapitaleigarunum og
hava verid grannskodarar hvert ar i tidarskeidinum, fyri uttan
2022, fyri eitt tidarskeid 4a tilsamans tiggju ar iroknad
roknskapararid 2023.

Megingrannskodanarevni

Megingrannskodanarevni eru tey evni, sum eftir okkara fatan véru
mest tydandi i okkara grannskodan av arsroknskapinum fyri 2023.
Hesi evni voru vidgjerd saman vid okkara grannskodan av
arsroknskapinum sum heild, og ta vit gjerdu okkara nidursteéu um
tad, og gera vit ti onga serstaka nidurstgdu vidvikjandi hesum

evnum.
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Megingrannskodanarevni

Virdisaseting av tryggingaravsetingum

Felagid hevur tryggingaravsetingar upp a tilsamans 138.6 mid.
kr., sum er 57% av figgjarjavnanum tilsamans. Tryggingar-
avsetingar umfata avsetingar av tryggingargjeldum upp a 55.2
mi6. kr., avsetingar fyri endurgjeld upp & tilsamans 78.2 mié.

kr. og vadaiskoyti upp a tilsamans 5.2 mié. Kr.

Avsetingar fyri trygginargjgld eru utroknadar eftir bestu meting av
natidarvirdinum av veentadum framtidar cash-flows vidvikjandi
tryggingarhendingum aftana roknskaparlok av tryggingaravtalum
sum voru i gildid a hesum degi, herimillum beinleidis og dbeinleidis
kostnadir vidvikjandi hesum avtalum.

Avsetingar fyri endurgjeld eru Gtroknadar eftir bestu meting av

natidarvirdinum av  ventadu  gjaldingunum  vidvikjandi
tryggingarhendingum, sum eru hendar adrenn roknskaparlok, vid
gjaldingum, sum longu eru gjerdar i sambandi vid hesar hendingar,
afturatlegdum. Metingin umfatar eisini beinleidis og 6beinleidis

kostnadir vidvikjandi avgreidsluni av endurgjgldunum.

Roknskaparligar metingar vidvikjandi tryggingaravsetingum er ein
meting bygd a royndir, sum inniber brik av sgguligum datum um
endurgjeld og kompleksum aktuarhattum og modellum, sum
tydandi tittleikan

tryggingarhendingum vidvikjandi tryggingaravtalum.

innihalda fortreytir um og vavi av

Vit hava lagt dent a virdisasetingina av tryggingaravsetingum, av ti
at roknskaparligu metingarnar eru i sjalvum seer kompleksar og

avirkadar av subjektiviteti og ti 1 stéran mun tengdar at

metingarévissum
Vist verdur til brotini i “Nyttur roknskaparhattur” i
arsroknskapinum “Tryggingaravsetingar” og “Avsetingar fyri

endurgjeld” i notu 1 og “Avsett tryggingargjgld” i notu 16.
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Okkara reaktion medan vit hava grannskodad

Vit hava gjert vadametingararbeidi vid ti endamali at faa fatan av KT-
skipanum, mannagongdum og eftirlitunum viévikjandi vidgerdini av
endurgjeldum og tryggingaravsetingum. Vidvikjandi eftirlitunum mettu
vit um, hvert hesi voru skipad og sett i verk & ngktandi hatt til at
handfara vadan fyri tydandi feilum.

Vit hava brukt okkara egnu tryggingarserfrgdingar (aktuarar) i
metingini av aktuarmetodunum og modellunum, sum felagidé hevur
brakt, braktu
Gtrokningunum, Fyri
avsetingar eftirkannadu vit Gtrokningina og daturnar, sum er

og eisini  vidvikjandi fortreytunum  og

sum eru gjgrdar. Gtvaldar tryggingar-
bruktar sum undirliggjandi skjalprogv.

Vit hava mett um og eftirkannad metodurnar og modellini og teer
tydandi fortreytirnar, sum eru bruktar grundad 4 okkara royndir og
kunnleika til vinnugreinir vid ti fyri eyga at tryggja,at hesar eru i
samsvari vid reglur og roknskaparkrgv. Hetta fevndi um eina
meting av kontinuitetinum i grundarlagnum fyri Gtrokningini av
tryggingaravsetingunum.

Vit eftirkannadu utrokningarnar av tryggingaravsetingum vid
stakroyndum.

Vit mettu um, hvert tad sum er vid i tryggingaravsetingunum var
ngktandi.
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Ummeeli av leidslufragreidingini
Leidslan hevur abyrgdina fyri leidslufragreidingini.

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

leidslufragreidingina.

i sambandi vid okkara grannskodan av arsroknskapinum, er tad
okkara abyrgd at lesa leidslufragreidingina, og i hesum sambandi
at meta um, hvert leidslufragreidingin ikki er i samsvari vid
arsroknskapin, ella er i métsggn vid ta vitan, id vit hava fingid
undir grannskodanini, ella 4 annan hatt er tykist at hava tydandi

skeivleikum.

Okkara abyrgd er eisini at meta um, hvert kravdu upplysingarnar
eftir fgroysku tryggingarloggavuni eru umregddar i leidslu-
fragreidingini.

Vi6 stgdi i okkara arbeidi er tad okkara fatan, at leidslu-
fragreidingin er i samsvari vid arsroknskapin, og at hon er gjord
eftir 4setingunum i feroysku tryggingarléggavuni. Vit eru ikki
vordin varug vid tydandi skeivar upplysingar i leidslu-

fragreidingini.

Abyrgd leidslunnar av arsroknskapinum

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

av sviki ella mistgkum.

Ta 10 arsroknskapurin verdur gjerdur, hevur leidslan abyrgd av at
gera eina meting um, hvert felagid megnar at halda fram vid
rakstrinum, og har tad hevur tydning at upplysa um vidurskifti
vidvikjandi framhaldandi rakstri, og at gera arsroknskapin eftir
roknskaparasetingunum um framhaldandi rakstur, uttan so at
leidslan hevur i hyggju at avtaka felagid, stedga rakstrinum ella,

at leidslan i roynd og veru ikki hevur annan meguleika.

Abyrgd grannskodarans av at grannskoda
arsroknskapin

Okkara endamadl er at faa grundada vissu fyri, at arsroknskapurin i
sini heild ikki hevur tyf6andi skeivleikar, uttan mun til um
skeivleikarnir standast av sviki ella mistgkum, og at gera eina
grannskodanaratekning vid eini nidurstgdu. Grundad vissa er
vissa & hegum stigi, men er ikki full trygd fyri, at ein grannskodan,

sum er gjord eftir 4setingunum i altjéda
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standardum um grannskodan, og asetingunum i fegroysku
grannskodan ar léggavuni, altid kann avduka tydandi skeivleikar,
um hesir eru. Skeivleikar kunnu koma fyri orsakad av sviki ella
mistgkum og mugu metast at vera tydandi, um tad eru sannlikindi
eru fyri, at tey hver ser ella saman avirka teer figgjarligu
stgdutakanir, sum roknskaparbrikararnir taka vid stgdi i

arsroknskapinum.

Sum ein lidur i grannskodanini, id verdur gjord eftir altjéda
standardum um grannskodan og @drum asetingum, sum er
galdandi i Feroyum, gera vit yrkisligar metingar og hava eitt

yrkisligt ivingarsemi undir grannskodanini. Har vit eisini:

Eydmerkja og meta um vadan fyri tydandi skeivleikum
i arsroknskapinum, uttan mun til um skeivleikarnir
standast av sviki ella mistgkum, leggja til raettis og gera
teer grannskodanaratgerdir, sum hesir vadar krevja og
faa til vega tey grannskodanarprégv, sum eru neydug
og egnad sum grundarlag undir okkara nidurstedu.
Vadin fyri at tydandi skeivleikar, sum standast av sviki,
ikki verda avdukadir, er haegri enn tydandi skeivleikar,
sum standast av mistgkum, ti svik kann vera av
samanlggdum radum, skjalafalsan, tiletladari dyljan,
villleidingum ella vid at skidgva innanhysis eftirlitid til

viks.

Faa innlit i innanhysis eftirlitid, sum hevur tydning fyri
grannskodanina, fyri at leggja ter grann skodanar-
atgerdir til reettis, sum eru ngktandi til umstegdurnar,
men ikki fyri at gera eina nidurstgéu um dygdina &

innanhysis eftirlitinum.

Taka stgdu til, um tann roknskaparhattur, sum leidslan

nytir, er hoéskandi, og um ter roknskaparligu

metingarnar og vidheftar wupplysingar, sum leidslan

hevur gjert, eru rimiligar.

Taka stgdu til, um tad er rimiligt, at leidslan hevur gjort
arsroknskapin vid stgdi i roknskaparasetingunum um
framhaldandi rakstur, og um tad vid stgdi i teimum
grannskodanarpréogvum, sum er fingin til vega, er
tydandi 6vissa i sambandi vid atgerdir og vidurskiftir,
sum kunnu vidfgra tydandi 6vissu um, hvert felagid
megnar at halda fram vié rakstrinum. Um okkara
nidurstgda er, at tad er ein tydandi Ovissa, skulu vit
visa & hesi vidurskiftini i &rsroknskapinum i
nidurstgdu okkara ella, um hesar avisingarnar ikki eru

nég mikiod,
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tillaga okkara nidurstegdu. Nidurstedur okkara byggja a
tey grannskodanarprogv, sum vit hava fingid fram til
dagfestingina a4 okkara grannskodanaratekning.
Hendingar i framtidini ella onnur vidurskiftir kunnu t6
fora vid seer, at felagid ikki longur megnar at halda

fram vid rakstrinum

Taka stgdu til samladu framlegguna, bygnadin og
innihaldid i arsroknskapinum, eisini upplysingarnar i
notunum, og um arsroknskapurin visir tey
grundleggjandi handilsvidurskifti og hendingar & ein

slikan hatt, at ein reettvisandi mynd faest.

Vit samskifta vid leidsluna um millum annad vavid & eetladu
grannskodanini, og neer grannskodad verdur, og eisini um tydandi
avdikingar, herundir um tydandi manglar i innanhysis

eftirlitinum, sum vit hava eydmerkt undir grannskodanini.

Vit veita eisini teimum, id hava abyrgd av leidslu, eina vattan um,
at vit liva upp til gll vidkomandi etisk krgv vidvikjandi 6heftni.
Vit samskifta um gll vidurskifti, sum kunnu hugsast at avirka
okkara 6heftni, og har tad er vidkomandi, hverji trygdartiltek

eru sett i verk.
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Grundad a kunningina til nevndina, avgera vit hverji evni vit
meina eru hgvudsevnini i okkara grannskodan av arsfrasggnini
fyri hetta tidarskeidi og harvid megingrannskodanarevni. Vit ljsa

hesi evni i okkara atekning, um ikki léggava ella adrar

légarfordingar forda fyri at hesi evni verda almannakunngjerd.

Hellerup, 23. februar 2024

PricewaterhouseCoopers
Statsautoriseret
Revisionspartnerselskab

skras.nr. 3377 1231

Benny Voss
Statsautoriseret revisor
mnel5009

Toérshavn, 23. februar 2024

Januar P/F
Loggilt grannskodanarvirki

skras.nr. 5821

Frodi Sivertsen
Statsautoriseret revisor
mne32257
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Our opinion

In our opinion, the Financial Statements give a true and fair view
of the Company’s financial position at 31 December 2023 and of
the results of the Company's operations for the financial year 1
January to 31 December 2023 in accordance with the Faroese

Insurance Business Act (Tryggingarlégin).

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 Financial Statements of P/F Trygd for the financial year 1
January to 31 December 2023 comprise income statement and
other comprehensive income, balance sheet, statement of
changes in equity and notes, including summary of significant

accounting policies (“Financial Statements”).

Basis for Opinion

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

Statements section of our report.

We believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.
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To the Shareholder of P/F Trygd

Independence

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

To the best of our knowledge and belief, prohibited non-audit
services referred to in Article 5(1) of Regulation (EU) No 537/2014

were not provided.

Appointment

PricewaterhouseCoopers  Statsautoriseret Revisionspartner-
selskab were first appointed auditors of P/F Trygd on 24 February
2012 for the financial year 2012. We have been reappointed
annually by shareholder resolution for a total period of
uninterrupted engagement of twelve years including the financial
year 2023.

Januar P/F Lgggilt grannskodanarvirki were first appointed
auditors of P/F Trygd on 22 February 2013 for the financial year
2013 and have been reappointed annually by shareholder
resolution and have acted as auditors for the period except for
the year 2022, for a total period of engagement of ten years

including the financial year 2023.

Key audit matters

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the Financial
Statements for 2023. These matters were addressed in the context
of our audit of the Financial Statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on

these matters.
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Key audit matter

Measurement of insurance provisions

The Company's insurance provisions total DKK 138.6 million,
which constitutes 57 % of the total assets. Insurance provisions
comprise of premium provisions total DKK 55.2 million, claims
provisions total DKK 78.2 million and risk margin total DKK 5.2

million.

Premium provisions are calculated as a best estimate of the net
present value of expected future cash-flows relating to insurance
events after the balance sheet date on insurance contracts entered
into on this date, including direct and indirect costs relating to

these contracts.

Claims provisions are calculated as a best estimate of the present
value of expected payments relating to insurance events incurred
at the balance sheet date in addition to payments already made in
connection with these events. The estimate includes direct and

indirect costs relating to the settlement of claims.

Accounting estimates in respect of insurance provisions is an
experience-based estimate involving use of historic claims data
and complex actuarial methods and models, which involve
significant assumptions on the frequency and extent of insurance

events relating to the insurance contracts.

We focused on the measurement of insurance provisions, as the
accounting estimate is by nature complex and influenced by
subjectivity and thus to a large extent associated with estimation

uncertainty.
Reference is made to the Financial Statements "Accounting

policies" sections “Premium provisions” and “Claims provisions"”

in Note 1 and “Gross provisions for unearned premiums” Note 16.
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How our audit addressed the key audit matter

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

of material misstatement.

We used our own actuaries in the evaluation of the actuarial
methods and models applied by the Company as well as
assumptions applied, and calculations made. For a sample of
insurance provisions, we tested the calculation and the data used
to underlying documentation.

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

insurance provisions.

We tested the calculation of insurance provisions on a sample
basis.

We assessed whether the disclosures on insurance provisions
were adequate.
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Statement on the Management's Review

Management is responsible for Management's Review.

Our opinion on the Financial Statements does not cover
Management's Review, and we do not express any form of

assurance conclusion thereon.

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

misstated.

Moreover, we considered whether Management's Review
includes the disclosures required by the Faroese Insurance

Business Act (Tryggingarl6gin).

Based on the work we have performed, in our view,
Management's Review is in accordance with the Financial
Statements and has been prepared in accordance with the
requirements of the Faroese Insurance Business Act
(Tryggingarlogin). We did not identify any material misstate-

ment in Management's Review.

Management's responsibilities for the
Financial Statements

Management is responsible for the preparation of financial
statements that give a true and fair view in accordance with the
Faroese Insurance Business Act (Tryggingarlégin), and
for such internal control as Management determines is
necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud

Oor error.

In preparing the Financial Statements, Management is
responsible for assessing the Company's ability to continue as a
going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless
Management either intends to liquidate the Company or to cease

operations, or has no realistic alternative but to do so.
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Auditor's responsibilities for the audit of the
Financial Statements

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

scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement
of the Financial Statements, whether due to fraud or
error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material mis-
statement resulting from fraud is higher than for one
resulting from error as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or

the override of internal control.

Obtain an understanding of internal control relevant to
the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness

of the Company's internal control.

Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates

and related disclosures made by Management.

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

continue as a going concern. If we conclude that a

53



TRYGD

material uncertainty exists, we are required to draw
attention in our auditor's report to the related
disclosures in the Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future
events or conditions may cause the Company to cease

to continue as a going concern.

Evaluate the overall presentation, structure and
content of the Financial Statements, including the
disclosures, and whether the Financial Statements
represent the underlying transactions and events in a

manner that gives a true and fair view.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements

regarding independence, and to communicate with them all

Arsfrasggn 2023 / Annual Report 2023

relationships and other matters that may reasonably be thought
to bear on our independence and, where applicable, actions taken

to eliminate threats or safeguards applied.

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the Financial Statements of the current
period and are therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation precludes

public disclosure about the matter.

Hellerup, 23 February 2024 Térshavn, 23 February 2024

PricewaterhouseCoopers
Statsautoriseret
Revisionspartnerselskab

Januar P/F
Loggilt grannskodanarvirki

Business reg. no. 3377 1231 Business reg. no. 5821

Benny Voss Frodi Sivertsen

State Authorised Public State Authorised Public
Accountant Accountant

mnel5009 mne32257
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