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dslufragreiding um
fyrra halvar 2011

Eitt gott fyrra halvar 2011

Fyrra halvar i 2011 hevéi Trygd 14,6 mié. kr. i yvirskoti
adrenn skatt. I mun til 2010, ta arslitid fyrra halvar
var 8,2 mié. kr. adrenn skatt, er talan um eina gking a
6,4 mib. kr. Halvarliga trslitid eftir skatt er 11,9 mi6. kr.
i 2011. Tad var 6,7 mio6. kr. fyrra halvar i 2010.

Feerri steorri skadar hava verid fyrra halvar 2011
samanborid vid somu tid i 2010. Skadafrabodanirnar
hava verid feerri enn ventad, og sama er galdandi
fyri endurgjgldini. Eitt heldur évanliga skadfritt fyrra
hélvar, vid lutfalsliga faum skadum og lagum skada-
endurgjeldum eydkendu sostatt fyrru halvu av 2011.

Bruttoinntgkurnar fra tryggingargjeldum leekkadu 1,4
mid. kr. fyrra halvar i 2011 og véru til samans 42 mi6.
kr. Laekkingin er 3,2 prosent og stavar eina mest fra
tryggingum til akfer. Inntekurnar fra tryggingargjeld-
um fyri egna rokning laeekkadu 1 mié. kr. Laekkingin er
2,5 prosent samanborid vid sama tidarskeid i fjor.

Utreidslurnar av skadaendurgjgldum fyrra halvar i
2011 véru merktar av, at feerri skadar véru enn i 2010.

Til samans voéru utreidslurnar av skadaendurgjgldum
fyri egna rokning 17,6 mié. kr. fyrra halvar i 2011. Til
samanberingar voru hesar utreidslur 26,4 mid. kr.
sama tidarskeid i 2010.

Skadaprosentid, id er 47, verdur hildid at vera gott
fyri fyrra halvar i 2011. Skadaprosentid var 66 fyrra
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halvar i 2010. Endurgjaldsburturleggingarnar fyri egna
rokning voru 26,9 mié. kr. fyrra halvar 2011. Hetta var
1,1 mié. kr. minni enn fyrra halvar i 2010. Laekkingin
stavar millum annad fra, at feerri sterri skadar hava
verid.

Tryggingartekniska turslitid var 13,7 mié. kr. fyrra
halvar i 2011 samanborid vid 6,1 mié. kr. somu tid i
2010. Tryggingartekniska drslitid verdur hildid at vera
ngktandi.

Rakstrarkostnadurin hevur verid 4 leid tann sami sum
i 2010 og fylgir rakstrareetlanini. Rakstrarkostnadurin
verdur hildin at vera 4 ngktandi stigi.

Trygd hevur i hgvudsheitum somu endurtryggingar-
skra i 2011 sum i 2010.

Figgjarligu inntgkurnar fyrra halvar i 2011 voéru
1,4 mi6. kr. Sama tidarskeid i 2010 véru teer 2,5 mio. kr.
Laegri rentustig er hgvudsatvold til inntgkulsekkingina.
Felagid nytir varligar ilggumannagongdir og setir ti
meginpartin av ilggufeenum i lansbrev og restina i
vanlig avtaluinnlan. Ongar ilegur i partabrev eru i 2011.

Skatturin av halvarliga Grslitinum fyri 2011 verdur
roknadur til 2,6 mib. kr.

Til samans hevur Trygd rentad eginpening sin 13,1
prosent fyrra halvar i 2011.

Leidslan heldur, at trslitid er ngktandi.

Marknadurin

Hord kapping er framvegis millum veitararnar; baedi ta
i0 tad snyr seg um pris og fulnad. Trygd hevur selt eitt
sindur meiri til baedi privat og vinnulig vidskiftafolk.

A vinnumarknadinum arbeidir Trygd midvist vié at
menna vinnugkid, og felagid hevur sett saer fyri at
vaksa a hesum gki komandi arini.

Eitt sindur fleiri bilar og sethis eru seld i Feroyum
higartil i ar enn somu tid i fjgr, men litid verdur selt
samanborid vid arini frammanundan. Bilasglan, sum
var metlag i 2009, var heldur fraegari i 2010. Eisini
fyrra halvar 2011 var sglan av nyggjum akfgrum eitt
sindur freegari. Sambeert Akstovuni eru 420 nyggir
persoénbilar seldir fra januar til juni. T6 er langt upp til
eitt ni 2008, t4 827 nyggir persénbilar vordu seldir i
Fgroyum hetta tidarskeid.

Avmarkada seglan av nyggjum bilum ger sgluna av
tryggingum nakad truplari. T6 hevur Trygd havt ein
litlan vekstur av tryggingum & hesum virkisgki.

Feroyski skadatryggingarmarknadurin er n6gv mentur
seinastu arini. 1. september 2010 vard feroyski skada-
tryggingarmarknadurin latin upp, og ta kundu baedi
islendsk og donsk tryggingarfelog selja tryggingar
i Fgroyum. Sterri Gtbod og harvid kapping teenir i
hgvudsheitum vidskiftafélkunum. Tad fegnast Trygd
um. Enn hevur té einki islendskt ella danskt felag
veruliga roynt seg a fgroyska tryggingarmarknadinum.
Foroysk tryggingarfelgg kunnu ni selja tryggingar og

tryggingarteenastur i Danmark. { lotuni hevur Trygd t6

ongar itgkiligar setlanir um at virka i Danmark i 2011.

Bruttoinntgkurnar fra tryggingargjgldum eru allar
forvunnar i Feroyum.

Gongdin i felagnum

Tad hevur verid skiftid innan leidsluna av felagnum
i 2011 Jean Djurhuus segdi seg Gr starvi sum stjori
1. juni 2011 og Janus Thomsen rgkir i lgtuni starvid
sum fyribils stjori.

Fyrra halvar i 2011 véru i midal 23 heiltidarstgrv i
Trygd. Sama tidarskeid i fjgr voru tey eisini 23.

Trygd arbeidir alsamt vid at menna og vardveita
kappingarfert tryggingarvirksemi, og seinasta arid
hevur felagid ment og betrad fleiri tryggingarteenastur.
Eitt na ferdatrygd og vanlukkutrygd.

Felagid roynir at hava Gtreidslurnar a radiligum stigi,
og starvsfolkini verda alsamt ment og Gtbagvin til at
geva vidskiftafélkunum bestu radgeving og taenastu,
i0 kann vera vid til at tryggja, at felagid mennist.
Tydningarmikil partur av hugtaki okkara er, at vio-
skiftafélkini framhaldandi fara at hava 4lit & okkum,
og at vit tryggja géda kapping a skadatryggingar-
marknadinum, uttan at dygdin skal minka fyri tad.

Leidslan heldur, at Trygd hevur goda stgdu a fgroyska
tryggingarmarknadinum.
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Eginogn og solvensur

Tann 30. juni i 2011 var eginognin 97,2 mié. kr. Parta-
peningin 4 40 mid. kr. eigur Pf. BankNordik (Fgroya
Banki).

Uppgerdin av einseeris solvensinum, id er neydugur
fyri rakstur felagsins, er munandi leegri enn bokada
eginogn felagsins. Hetta visir, at solvensurin er lut-
falsliga gédur.

Utlit fyri seinna halvar 2011

Leidslan veentar, at umsetningurin verdur toluliga
stgdugur seinna halvar i 2011.

Harda kappingin millum tryggingarfelggini um prisir
og treytir fer helst at halda fram.

Tad verdur ikki veentad, at teer ilggur, sum médur-
felagid hevur gjgrt i Amagerbanken i Danmark, fara
at avirka rakstrarroknskapin hja Trygd seinna halvar.

Trygd veentar, at inntgkurnar seinna halvar verda a
leid teer somu, og felagid metir, at nettoturslitid fyri alt
arid 2011 verdur um 16 -18 mid. kr.

At eginogn felagsins 30. juni i 2011 var 97,2 mié. kr.
verdur hildid at vera ngktandi fyri virksemid hja Trygd
i2011

Grundarlagid undir
halvarsfragreidingini
Halvarfrasggnin er gjordur sambeert kunngerd nr. 2

fra 30. desember 2009 um arsfrasagnir hja tryggingar-
felegum og haldfelagsskapum.

Nytti roknskaphatturin, id vard lystur undir brotinum
um roknskaparhaettir i arsfragreidingini fyri 2010, er
6broyttur.

Adrar upplysingar

Tad eru ikki farnar fram hendingar sidani 30. juni
2011, sum hava avgerandi avirkan a felagsins rakstur
og figgjarligu stgdu.
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1agement's Report
First half of 2011

Trygd generated a good performance in the first
half of 2011.

Trygd reported a pre-tax profit of DKK 14.6m in H1
2011. This is an increase of DKK 6.4m compared to
2010, when the profit was DKK 8.2m in the H1 period.
The profit after tax was DKK 11.9m in H1 2011, against
DKK 6.7m in H1 2010.

Fewer large claims were reported in H1 2011 compared
to H1 2010. Number of claims events has been
lower than expected as were provisions for claims.
Therefore, a rather unusual H1 2011, with relatively
few and small claims expenses have characterized the
first half year of 2011.

Gross premium income fell by DKK 1.4m in H1 2011
and amounted to DKK 42m. This is a 3,2 % drop. The
decline derived mainly from car insurances. Premium
income net of reinsurance fell by DKK 1m, a 2.5% drop
compared to the same period in 2010.

The H1 2011 claims expenses were marked by fewer
claims than in 2010.

Claims incurred, net of reinsurance, totalled DKK
17.6m in H1 2011 compared to DKK 26.4m in the same
period in 2010.

The H1 2011 claims ratio of 47 is considered to be
good. The H1 2010 claims ratio was 66. Provisions for
claims, net of reinsurance, amounted to DKK 26.9m at
30 June 2011. This is a decrease of DKK 1.1m relative
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to 30 June 2010. The decrease was due in part to the
lower number of claims.

The technical result was DKK 13.7m in H1 2011
compared with DKK 6.1m in the same period in 2010.

The technical result is considered satisfactory.

Operating costs have remained in the same level as in
2010 and follow the operating budget.

Operating costs are considered to be at a satisfactory
level.

Trygd's reinsurance program for 2011 is largely
unchanged from 2010.

Financial income amounted to DKK 4.1m in H1 2011,
against DKK 2.5m in H1 2010. Lower interest rate levels
are the main reason for the drop in financial income.
The company pursues a prudent investment policy,
according to which most of the investable funds are
placed in bonds and the rest as fixed term deposits.
The company held no equity investments in 2011.

Tax on the income for the first half year has been
calculated at DKK 2.6m.

Overall, Trygd generated a return on equity of 13.1%
in H1 2011.

Management considers the financial results for the
period to be satisfactory

The Market

There is still fierce competition among providers—in
terms of prices as well as coverage. Trygd achieved
a moderate improvement in sales to both private and
corporate customers. Trygd is dedicated to developing
the commercial market and aims to grow in this
market in the years ahead.

Sales of cars and single-family homes in the Faroe
Islands improved slightly over last year, but are still at
a low level compared with previous years.

New car sales, which were record low in 2009, picked
up somewhat in 2010. New care sales also improved
in slightly in H1 2011. According to Faroese Vehicle
Administration, 420 new cars were sold in the period
from January to June 2011. This is, however, far from
2008, when 827 new cars were sold in the Faroe
Islands.

The limited sale of new cars makes premium sale
somewhat more difficult.

Trygd has, however, seen a slight increase in this
market.

The non-life insurance market in the Faroe Islands has
developed greatly these last years.

The Faroese non-life insurance market was opened on
1 September 2010. Both Icelandic and Danish insur-
ance companies were permitted to sell insurance in

the Faroe Islands. As a general rule, having a greater
supply in the market benefits the customers, and
Trygd welcomes prospective new insurance providers.
However, as of this date, no Danish or Icelandic
company has attempted to enter the Faroese insurance
market.

Faroese insurance companies are permitted to sell
insurance products and services in Denmark. Trygd
has no current plans to launch business operations in
Denmark in 2011.

All gross premiums were earned in the Faroe Islands.

Company developments

There has been a change in management of the com-
pany in 2011. On June 1, Jean Djurhuus resigned from
his position as Managing Director. Janus Thomsen
currently holds the position as Acting Director.

In H1 2011, Trygd had an average of 23 employees (full-
time equivalent), which is identical to the number of
employees in the same period in 2010.

Trygd works continuously to develop and maintain a
competitive insurance business, which is why the
company has developed and improved insurance
services and products, e.g. Ferdatrygd and Vanlukku-
trygd in the last year. The company focuses on main-
taining costs at a reasonable level and on keeping the
qualifications of our employees up to date, enabling
them to advise and serve our customers in the best
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possible way in order to generate solid and healthy
growth rates for the company. An important aspect of
our concept is to maintain our customers' trust and
ensure healthy competition in the non-life insurance
market without compromising quality.

Management believes that Trygd holds a sound
business position in the Faroese insurance market.

The company’s capital
structure and solvency

Shareholders' equity amounted to DKK 97.2m at
30 June 2011. The share capital of DKK 40m is wholly
owned by P/F BankNordik (Fgroya Banki).

The calculated individual solvency required for the
company's current operations is substantially lower
that the company's shareholders equity, confirming
the company's relatively strong financial position.

Outlook for the
rest of 2011

Management anticipates relatively stable revenue
flows in the second half of 2011.

The sharp competition among existing providers is

expected to persist with respect to prices as well as
terms and conditions.
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The parent company's investment in Amagerbanken in
Denmark is not expected to influence Trygd's outlook
for the rest of the year.

Trygd expects earnings to be at an unchanged level in
H2 2011, and the company expects the full-year net
profit to be around DKK 16 —18m.

Equity of DKK 97.2m at 30 June 2011 is considered
satisfactory in view of Trygd's operations in 2011.

Basis of preparation of the
H1 financial statements

The interim financial statements have been prepared
in accordance with Executive Order No. 2 of 30
December 2009 on financial reports presented by

insurance companies.

The accounting policies applied are set out in Annual
Report 2010 and are unchanged.

Other information

No events have occurred since 30 June 2011 which are
of material significance to the company's financial or
operating position.

11
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Gongdin seinastu 5 arini / 5-year financial highlights

Hgvudstgl / key figures 1. halvar 1. halvar . halvar Ario
DKK 1.000 2011 2010 2009 2010
Tryggingarinntegkur, brutto / Gross premiums income 42.012 43.390 44,052 87.213
Utgoldin skadagjeld, brutto / Claims paid -17.689 -26.191 -22.395 -46.729
Rakstrarutreidslur av trygging / Total insurance operating expenses -9.354 -9.000 -8.263 -18.972
Urslit av endurtrygging / Profit/loss on business ceded -1.832 -2.508 -3.583 -5.065
Fyri egna rokning / Net of reinsurance

Tryggingargjeld f.e.r. / Earned premiums, net of reinsurance 39.717 40.760 40.927 82.184
Tryggingarteknisk renta f.e.r. / Technical interest, net of reinsurance 527 391 682 758
Skadagjeld f.e.r. / Claims incurred, net of reinsurance -17.620 -26.403 -23.124 -47.149
Rakstraratreidslur av trygging f.e.r. /

-Total insurance operating expenses, net of reinsurance -8.961 -8.665 -7.991 -18.587
Tryggingartekniskt arslit / Technical result 13.664 6.083 10.494 17.206
Urslit av ilgguvirksemi / Return on investment activities 921 2.096 2.488 3.217
Halvarsurslit / Profit for the half year 11.947 6.706 10.645 16.762
Urslit av endurgjaldsavsetingum / Run-off gains/losses 4.356 1.928 155 1.529
Urslit av endurgjaldsavsetingum f.e.r. /

Run-off gains/losses, net of reinsurance 4.319 1.552 -500 980
Figgjarstgda / Balance sheet

Tryggingartekniskar avsetingar / Technical provisions 59.311 59.976 56.610 53.568
Tryggingaraogn tilsamans / Total Technical assets 951 1.148 1.518 337
Eginogn tilsamans / Total Equity 97.195 90.191 82.156 85.247
Grundkapitalur / Base Capital 97.191 90.162 82.140 85.229
Solvensdekningur / Solvency Coverage 23.868 23.836 23.825 23.854
Aogn tilsamans / Total Assets 173.315 167.658 155.105 173.678
Lyklatgl / Ratios

Endurgjaldsprosent / Claims percent 42,1 60,4 50,8 53,6
Endurtryggingar %, netto / Net reinsurance ratio 4,4 5,8 8,1 5,8
Tilsamans / Total 46,5 66,1 59,0 59,4
Bruttokostnadarprosent / Gross expense ratio 22,3 20,7 18,8 21,8
Combined Ratio / Combined Ratio 68,7 86,9 77,7 81,1
Operating Ratio / Operating Ratio 67,9 86,1 76,5 80,4
Lutfalsligt arslit av endurgjaldsavsetingum brutto /

Relative Run-off gains/losses, brutto 15,5 8,2 0,7 6,5
Lutfalsligt trslit av endurgjaldsavsetingum f.e.r. /

Relative Run-off gains/losses, net of reinsurance 15,4 6,9 -2,4 4.4
Eginognsavkast i % / Return on Equity, % 13,1 7.7 13,9 17,1
Solvensdekning / Solvency Coverage 4,1 3,8 3,4 3,6

Rakstrarurslit / Income statement

1. halvar 1. halvar
Nota DKK 1.000 2011 2010
Tryggingargjeld, brutto / Gross premiums written 48.957 49.740
Latin endurtryggingargjeld / Ceded insurance premiums -2.970 -3.086
Broyting i avsetingum til tryggingargjeld /
Change in gross provisions for unearned premiums -6.945 -6.351
Broyting i endurtryggingarparti av avsetingum til tryggingargjeld /
Change in reinsurers' share of provisions for unearned premiums 675 456
Tryggingargjeld f.e.r. / Earned premiums, net of reinsurance 39.717 40.760
Tryggingarteknisk renta f.e.r. / Technical interest, net of reinsurance 527 391
Utgoldin skadagjeld, brutto / Claims paid -18.891 -24.716
Endurgoldid fra endurtryggingingini / Reinsurance recoveries 130 354
Broyting i avsetingum til skadagjgld / Change in gross provisions for claims 1.202 -1.474
Broyting i endurtryggingarparti av avsetingum til skadagjeld /
Change in reinsurers’share of gross provisions for claims -61 -566
Skadagjeld f.e.r. / Claims incurred, net of reinsurance -17.620 -26.403
Fyrisitingaratreidslur / Administrative expenses -6.437 -5.960
Tekningaratreidslur / Acquisition costs -2.916 -3.040
Provisionir fra endurtryggingum / Commission from reinsurers 393 334
Rakstraratreidslur av trygging f.e.r. /
Total insurance operating expenses, net of reinsurance -8.961 -8.665
Tryggingartekniskt arslit / Technical result 13.664 6.083
Inntgkur av fastari ogn / Income from real property -3 -16
Rentur og vinningsbyti v.m. / Interest and dividends, etc. 1.753 1.804
Virdisjavnan av ilgguognum / Value adjustments of investment assets -301 699
Inntgkur av ilgguognum / Income from investment assets 1.448 2.487
Flutt til tryggingartekniska rentu / Transferred to technical interest -527 -391
Urslit av ilgguvirksemi / Return on investment activities 921 2.096
Urslit undan skatti / Profit before tax 14.585 8.178
Skattir / Tax -2.637 -1.472
Halvarsurslit / Profit for the year 11.947 6.706
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Figgjarstgda / Balance sheet

10
11

11

30. juni 31. des.
Nota DKK 1.000 2011 2010
Ogn / Assets
Rakstrargggn / Operating equipment 473 563
Bygningar / Real property 1.986 1.988
Materiell ogn i alt / Total Tangible Assets 2.459 2.551
Lansbrgv / Bonds 66.637 67.341
llgguognir i alt / Investment assets 66.637 67.341
Endurtryggjaranna partur av avsettum tryggingargjgldum /
Reinsurers’ share of provisions for unearned premiums. 911 236
Endurtryggjaranna partur av avsetingum til endurgijgld /
Reinsurers’ share of provisions for unpaid claims. 40 100
Endurtryggjaranna partur av avsetingum til tryggingaravtalur i alt /
Total reinsurers’ share of provisions for insurance contracts 951 337
Aogn hja tryggingartakarum / Receivables from policyholders 7.704 11.370
Aogn hja tryggingarfelggum / Receivables from insurance companies 329 0
Onnur dogn / Other receivables 7 7
Aogn i alt / Receivables 8.040 11.377
Utsett skattaogn / Deferred tax assets 4 18
Tekur peningur / Cash and cash equivalents 93.718 89.477
Adrar ognir i alt / Other assets 93.721 89.495
Rentur tilgddar / Interest receivable 485 1.475
Adrar tidarmarkinger / Other prepayments and accrued income 1.022 1.102
Tidaravmarkingar i alt / Prepayments 1.507 2.577
Ognir tilsamans / Total assets 173.315 173.678

Figgjarstgda / Balance sheet

Nota DKK 1.000

12

13

14

30. juni 31. des
2011 2010
Eginpeningur og skuld / Equity and liabilities
Partapeningur / Share capital 40.000 40.000
Framflutt arslit / Retained earnings 57.195 45.247
Eginpeningur / Equity 97.195 85.247
Avsett til tryggingargjeld / Gross provisions for unearned premiums 32.394 25.449
Avsett til endurgjeld / Gross provisions for claims 26.917 28.119
Tryggingartekniskar avsetingar i alt / Total technical provisions 59.311 53.568
Skuld / Equity and liabilities
Skuld i samband vid endurtrygging / Debt related to reinsurance 433 809
Skattur / Tax 6.273 3.650
Onnur skuld / Other payables 3.692 4.278
Vinningsbyti fyri roknskapararid / Dividends for the financial year 0 15.000
Skuld / Total debt 10.398 23.737
Tidaravmarkingar / Accruals and deferred income 6.411 11.126
Skuld tilsamans / Total equity and liabilities 173.315 173.678
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Vidmerkingar til arsfrasggnina /
Notes to the financial statements

Nota

1. halvar 1. halvar
DKK 1.000 2011 2010
Urslit av endurtrygging / Profit/loss on business ceded
Latin endurtryggingargjeld / Ceded insurance premiums -2.970 -3.086
Broyting i endurtryggingarparti av avsetingum til tryggingargjeld /
Change in reinsurers’ share of provisions for unearned premiums 675 456
Endurgoldid fra endurtryggingingini / Reinsurance recoveries 130 354
Broyting i endurtryggingarparti av avsetingum til skadagjgld /
Change in reinsurers’ share of gross provisions for claims -61 -566
Provisionir fra endurtryggingum / Commission from reinsurers 393 334
Tilsamans / Total -1.832 -2.508
Tryggingarteknisk renta f.e.r. /
Technical interest, net of reinsurance
Grundarlagid fyri upphaeddini er midal primo / ultimo uppgerdir
av tryggingarligum avsetingum f.e.r. vid einari midalrentu fyri
lansbrgv, i0 hava eina leypitid undir 3 ar(1,81% for 2011) / 527 391
Amount calculated on the basis of average start of
period /end of period statements of technical provisions,
net of reinsurance, using the average yield of bonds with
a term to maturity of less than three years. (2010: 1.32%)
Rakstraratreidslur av trygging f.e.r. / Total insurance
operating expenses, net of reinsurance
Tekningaritreidslur / Acquisition costs
Nytekningarutreidslur v. m. / Provisions and others 2.629 2.672
Samsyning / Commission 288 368
Tilsamans / Total 2.916 3.040
Fyrisitingarutreidslur / Administrative expenses
Avskrivingar / Depreciation 140 142
Adrar fyrisitingaratreidslur iroknad len /
Other Administrative expenses incl. wages 6.298 5.818
Tilsamans / Total 6.437 5.960
Provisiénir fra endurtryggingum / Commission from reinsurers
Moéttiknar provisionir / Recieved Commissions -393 -334
Rakstraratreidslur av trygging f.e.r. /
Total insurance operating expenses, net of reinsurance 8.961 8.665

Vidmerkingar til arsfrasggnina /
Notes to the financial statements

Nota

1. halvar 1. halvar
DKK 1.000 2011 2010
Herav: /Of which:
Gjald til grannskodarar / Audit fees
Gjald til 16gasetta grannskodan / Statutory audit fees 70 70
Adrar veitingar / Non-audit services 5 5
Fulltidarstgrv / Full-time employees 23 23
Fyri onnur starvsfélk er upphaeddin /
For other employees the amount is
Lenir / Wages and salaries 4.981 4.597
Eftirlenir / Pensions 527 433
Sosialar utreidslur / Social security 186 199
Lenarhaeddaravgjald / Payroll tax 502 490
Tilsamans / Total 6.196 5.720
Nevnd / Board of Directors 140 128
Stjorn / Executive Board 497 714
Tilsamans / Total 637 842
Skadavidgerdarkostnadir fluttir til Gtgoldin endurgjeld /
Claims handling expenses transferred to claims paid
Tilsamans / Total -3.168 -3.431
Lgnir og samsyningar v.m. / Wages, salaries and others 3.666 3.130
Rentur og vinningsbyti / Interest and dividends, etc.
Renta av lansbrgvum / Interest on securities 875 854
Renta av innldnum / Interest on deposits 878 950
Vinningsbyti av partabrgvum / Dividend on shares 0 0
Tilsamans / Total 1.753 1.804
Skattur 18% / Tax 18%
Skattur av skattskyldugari inntgku / Tax on taxable income 2.637 1.472
Javnan av utsettum skatti vidvikjandi arsarslitinum /
Adjustment of deferred tax related to profit for the year 0 0
Tilsamans / Total 2.637 1.472
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Vidmerkingar til arsfrasggnina /
Notes to the financial statements

Nota

10

30. juni 31. des.
DKK 1.000 2011 2010
Edv, innbigv og bilar o.a. / IT equipment, fittings, motorcars, etc.
Utveganarvirdi / Cost 3.139 2.777
Tilgongd / Additions 49 362
Fragongd / Disposals 0 0
3.188 3.139
Avskriving undanfarin ar / Depreciation in previous years 2.576 2.276
Avskrivingar i arinum / Depreciation for the year 140 300
2.716 2.576
Bokad virdi / Carrying amount 472 563
Harumframt er avskrivad beinleidis i rakstri / Write-offs during the year 1.810 3.413
Fastar ognir / Real property
Utveganarvirdi / Cost 980 980
Uppskrivan / Revaluations 1.012 1.012
Fragongd / Disposals 0 0
Avskriving undanfarin ar / Depreciation in previous years 4 0
Avskrivingar i arinum / Depreciation for the year 2 4
Bokad virdi / Carrying amount at 1.986 1.988
Lansbrgv / Bonds
Kursvirdi vid arsbyrjan / Market value, beginning of year 67.341 50.189
Kursvirdi ultimo / Market value, end of year 66.637 67.341
Aogn hja tryggingartakarum / Receivables from policyholders
Eftirstgdur / Delinquent premium payments 2.530 1.499
Frammanundan uppkravt / Invoiced in advance 5.174 9.870
Tilsamans / Total 7.704 11.369
Aogn hja tryggingarfelggum / Receivables from insurance companies
Aogn hja endurtryggingarfelegum /
Receivables from reinsurance companies 329 0
Tilsamans / Total 329 0

Vidmerkingar til arsfrasggnina /
Notes to the financial statements

Nota

11

12

13

14

30. juni 31. des.
DKK 1.000 2011 2010
Onnur aogn / Other receivables
Posta / Posta 7 7
Skattaogn (stgdisogn) / Tax assets (non-current assets) 18
Tilsamans / Total 11 26
Eginpeningur / Equity
Partapeningur / Share Capital 40.000 40.000
Framflutt urslit / Retained earnings
Saldo primo / Primo Balance 45.248 43.485
Urslit fyri tidarskeidid / Result for the period 11.947 1.762
Herav tilmeelt vinningbyti 0 15.000
Saldo ultimo / Balance at end 57.195 60.247
Eginpeningur tilsamans / Total Equity 97.195 100.247
Avsett til tryggingarvirksemi f.e.r. /
Forsikringsmaessige hensattelser .
Tryggingar felagsins hava leypandi hgvudsforfall, sum inniber,
at teer einstgku tryggingarnar hver einseeris 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 that each individual policy will have payment dates
individually on the first day of a month. The premium is paid
either quarterly, half-yearly or annually.
Skuld i samband vid endurtrygging / Debt related to reinsurance
Uppheaddin er millumrokning vié endurtryggingarfelgg /
The amount represents balances with reinsurance companies 433 809
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Leidsluatekning / Statement by the management

Nevnd og stjorn hava i dag vidgjert og gootikid halv-
arsfragreidingina hja P/F Trygd fyri tidarskeidid 1.
januar -30. juni 2011.

Halvarsfragreidingin er gjerd baedi sambeert kunn-
gerd nr. 2 fra 30. desembur 2009 um figgjarligar
fragreidingar hja tryggingarfelsggum og sambeert
vidtgkum felagsins.

Vit halda, at menningin i virkseminum og figgjarligu
vidurskiftini i P/F Trygd eru reett eftirkannad i leidslu-
fragreidingini, og at tydandi vadar og Ovissuteettir,
sum kunnu raka felagid, verda lystir.

Vit halda, at tann nytti roknskaparhatturin er hésk-
andi, og at roknskaparligu metingarnar eru alitandi.
Vit halda eisini, at ¢ll framlggan av halvars-
fragreidingini visir rettu steduna. Okkara fatan er at
hélvarsfragreidingin gevur eina reettvisandi mynd av
ogn, og skuld, og Grslitinum av virksemi og peninga-
rensli i P/F Trygd.

Tao er ikki framd grannskodan ella review av halvars-
fragreidingini.

Toérshavn, 26. august 2011

The Board of Directors and the Management Board
today considered and approved the interim report of
P/F Trygd for the six months ended 30 June 2011.

The interim financial statements have been pre-
pared in accordance with Executive Order No. 2 of
30 December 2009 on financial reports presented by
insurance companies and with the company's articles
of association.

In our opinion, the management's report includes a
fair review of the developments and performance of
the activities and financial position of P/F Trygd and
describes significant risks and elements of uncertainty
that it faces.

We consider the accounting policies applied to be
appropriate and the accounting estimates to be
reasonable. Furthermore, we find the overall interim
report presentation true and fair. In our opinion,
the interim report gives a true and fair view of P/F
Trygd's assets, liabilities, financial position, results of
operations and cash flows.

The interim report has been neither reviewed nor
audited.

Toérshavn, 26 August 2011

Stjorn / Executive Board
—__-__-_‘—\.
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Nevnd / Board of Directors:

/ Chairman
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