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 c
us

to
m

er
ce

nt
ric

 h
ea

lth
 

an
d 

as
sis

ta
nc

e 
se

rv
ic

es
. T

hr
ou

gh
 a

 s
tr

on
g 

co
m

bi
na

tio
n 

of
 d

ig
ita

l i
nn

ov
at

io
n 

an
d 

gl
ob

al
 m

ed
ic

al
 

ex
pe

rt
is

e,
 w

e 
co

nt
in

uo
us

ly
 e

nh
an

ce
 th

e 
w

ay
 o

ur
 c

us
to

m
er

s 
ac

ce
ss

 c
ar

e,
 re

ce
iv

e 
su

pp
or

t a
nd

 
m

an
ag

e 
th

ei
r i

ns
ur

an
ce

 m
at

te
rs

. 

Th
e 

ER
GO

 B
li 

Fr
isk

 (“
Ge

t W
el

l”
) a

pp
 p

ro
vi

de
s 

cu
st

om
er

s 
w

ith
 fa

st
 a

nd
 c

on
ve

ni
en

t a
cc

es
s 

to
 a

 w
id

e 
ra

ng
e 

of
 d

ig
ita

l h
ea

lth
 s

er
vi

ce
s,

 in
cl

ud
in

g 
on

lin
e 

co
ns

ul
ta

tio
ns

 w
ith

 d
oc

to
rs

, p
sy

ch
ol

og
is

ts
 a

nd
 

sk
in

 s
pe

ci
al

is
ts

. T
hr

ou
gh

 th
e 

ap
p,

 u
se

rs
 c

an
 e

as
ily

 b
oo

k 
ap

po
in

tm
en

ts
, s

ub
m

it 
re

fe
rr

al
s 

an
d 

m
an

ag
e 

in
su

ra
nc

e-
re

la
te

d 
pa

ym
en

ts
 d

ire
ct

ly
 fr

om
 th

ei
r m

ob
ile

 d
ev

ic
es

. 

Fr
om

 a
 c

la
im

s-
ha

nd
lin

g 
pe

rs
pe

ct
iv

e,
 th

e 
ap

p 
su

pp
or

ts
 a

 s
m

oo
th

er
 a

nd
 m

or
e 

ef
fic

ie
nt

 p
ro

ce
ss

 b
y 

en
ab

lin
g 

cu
st

om
er

s 
to

 s
ub

m
it 

m
ed

ic
al

 d
oc

um
en

ta
tio

n 
di

gi
ta

lly
, r

ec
ei

ve
 g

ui
da

nc
e 

ea
rli

er
 in

 th
ei

r 
tr

ea
tm

en
t j

ou
rn

ey
 a

nd
 re

du
ce

 p
ro

ce
ss

in
g 

tim
e 

fo
r h

ea
lth

-r
el

at
ed

 c
la

im
s.

 T
hi

s 
im

pr
ov

es
 d

at
a 

qu
al

ity
, a

cc
el

er
at

es
 c

as
e 

ha
nd

lin
g 

an
d 

co
nt

rib
ut

es
 to

 a
 m

or
e 

se
am

le
ss

 c
us

to
m

er
 e

xp
er

ie
nc

e 
ac

ro
ss

 th
e 

en
tir

e 
cl

ai
m

s 
flo

w
. 

ER
GO

 N
or

di
cs

 A
ss

is
ta

nc
e 

N
et

w
or

k 
ha

nd
le

s 
em

er
ge

nc
y 

as
sis

ta
nc

e 
ca

se
s 

th
at

 o
cc

ur
 in

 a
ll 

pa
rt

s 
of

 
th

e 
w

or
ld

 fr
om

 s
m

al
l c

as
es

 s
uc

h 
as

 o
ut

pa
tie

nt
 c

as
es

 to
 b

ig
ge

r a
nd

 m
or

e 
co

m
pl

ex
 c

as
es

 in
vo

lv
in

g 
ai

r t
ra

ns
po

rt
. M

an
y 

ca
se

s 
ar

e 
co

m
pl

ex
 m

ed
ic

al
 c

as
es

, w
hi

ch
 a

re
 m

an
ag

ed
 in

 c
lo

se
 c

oo
pe

ra
tio

n 
w

ith
 o

ur
 G

ro
up

’s 
sp

ec
ia

liz
ed

 a
ss

is
ta

nc
e 

co
m

pa
ny

, E
CH

. T
he

 E
ur

o-
Ce

nt
er

 A
ss

is
ta

nc
e 

of
fic

e 
ha

nd
le

s 
al

l E
RG

O
 N

or
di

c’
s 

as
sis

ta
nc

e 
se

rv
ic

e 
an

d 
w

ith
 s

er
vi

ce
 o

ff
ic

es
 o

n 
si

x 
co

nt
in

en
ts

 E
RG

O
 N

or
di

c’
s 

cu
st

om
er

s 
ha

ve
 o

ne
 o

f t
he

 w
or

ld
’s 

la
rg

es
t m

ed
ic

al
 n

et
w

or
ks

 o
f e

xp
er

ie
nc

ed
 p

ro
fe

ss
io

na
ls

 a
nd

 
N

or
di

c 
sp

ea
ki

ng
 s

ta
ff

 a
va

ila
bl

e.
 

As
 p

ar
t o

f E
RG

O
 N

or
di

cs
 s

tr
on

g 
di

gi
ta

l f
oc

us
, w

e 
of

fe
r o

ur
 c

us
to

m
er

s 
a 

sm
oo

th
 a

nd
 c

on
ve

ni
en

t 
di

gi
ta

l c
la

im
s 

ha
nd

lin
g 

pr
oc

es
s.

 T
he

 d
ig

ita
l j

ou
rn

ey
 is

 c
on

st
an

tly
 u

nd
er

 d
ev

el
op

m
en

t w
ith

 n
ew

 
to

ol
s 

an
d 

si
m

pl
ifi

ed
 s

te
ps

 to
 s

ec
ur

e 
a 

sm
oo

th
, f

as
t, 

an
d 

co
nv

en
ie

nt
 c

us
to

m
er

 e
xp

er
ie

nc
e.
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ER
GO

 N
or

di
cs

 s
tr

at
eg

y 
At

 E
RG

O
 N

or
di

cs
, o

ur
 a

m
bi

tio
n 

is
 to

 b
ec

om
e 

a 
su

st
ai

na
bl

e 
an

d 
dy

na
m

ic
 p

la
tf

or
m

, d
el

iv
er

in
g 

on
 

th
e 

st
ra

te
gi

c 
pr

om
is

es
 m

ad
e 

to
 o

ur
 s

ha
re

ho
ld

er
s 

in
 th

e 
hi

gh
ly

 a
tt

ra
ct

iv
e 

an
d 

co
m

pe
tit

iv
e 

N
or

di
c 

co
re

 m
ar

ke
ts

.

W
ith

 a
 fo

cu
se

d 
se

t o
f i

ni
tia

tiv
es

, w
e 

ar
e 

po
si

tio
ni

ng
 o

ur
se

lv
es

 to
 s

tr
en

gt
he

n 
ou

r m
ar

ke
t p

re
s‑

en
ce

, u
nl

oc
k 

cr
os

s-
m

ar
ke

t s
yn

er
gi

es
, a

nd
 e

xp
an

d 
ou

r o
pe

ra
tio

na
l a

nd
 d

ig
ita

l c
ap

ab
ili

tie
s 

ac
ro

ss
 

th
e 

N
or

di
cs

. 

Fo
r t

he
 c

om
in

g 
ye

ar
 o

ur
 p

rio
rit

ie
s 

fo
cu

s 
on

 s
us

ta
in

ab
ili

ty
 w

ith
 fo

cu
s 

on
:

•	
Ex

pa
nd

 N
or

di
c 

pr
es

en
ce

•	
Co

st
-e

ff
ic

ie
nt

 o
pe

ra
tin

g 
m

od
el

•	
Le

ve
ra

ge
 d

ig
ita

l e
co

sy
st

em
•	

Re
al

iz
e 

st
ak

eh
ol

de
r s

yn
er

gi
es

By
 c

om
bi

ni
ng

 d
ig

ita
l e

xc
el

le
nc

e 
w

ith
 h

um
an

-c
en

tr
ic

 s
er

vi
ce

, w
e 

ai
m

 to
 le

ad
 th

e 
w

ay
 in

 s
ha

pi
ng

 
th

e 
fu

tu
re

 o
f i

ns
ur

an
ce

 a
cr

os
s 

th
e 

N
or

di
c 

Re
gi

on
.

Ex
pa

nd
 N

or
di

c 
pr

es
en

ce
 

W
e 

ar
e 

co
m

m
itt

ed
 to

 e
xp

an
di

ng
 o

ur
 e

xp
os

ur
e 

ac
ro

ss
 th

e 
N

or
di

c 
re

gi
on

 b
y 

ex
te

nd
in

g 
ou

r 
pr

od
uc

t a
nd

 s
er

vi
ce

 p
ro

po
si

tio
n 

th
ro

ug
ho

ut
 a

ll 
th

re
e 

m
ar

ke
ts

. T
he

 e
xp

an
si

on
 p

la
n 

is
 ro

ot
ed

 in
 

cr
ea

tin
g 

va
lu

e 
fo

r o
ur

 c
lie

nt
s 

an
d 

pa
rt

ne
rs

 a
nd

 b
ui

ld
in

g 
a 

fo
rw

ar
d-

lo
ok

in
g 

in
su

ra
nc

e 
co

m
pa

ny
 

th
at

 c
an

 s
ca

le
 a

nd
 a

da
pt

 in
 a

 fa
st

-c
ha

ng
in

g 
m

ar
ke

t. 
W

ith
in

 th
e 

co
m

pa
ny

 th
e 

fo
cu

s 
is

 to
 in

ve
st

 
in

to
 th

e 
fu

tu
re

 o
f i

ns
ur

an
ce

 in
 th

e 
N

or
di

cs
 a

nd
 e

m
pl

oy
ee

s 
– 

no
t j

us
t w

ith
 c

ap
ita

l, 
bu

t w
ith

 d
ee

p 
lo

ca
l e

xp
er

tis
e 

an
d 

a 
st

ro
ng

 c
om

m
itm

en
t t

o 
co

nt
in

uo
us

ly
 im

pr
ov

in
g 

th
e 

cu
st

om
er

 jo
ur

ne
y,

 
se

rv
ic

es
 a

nd
 p

ro
du

ct
s 

to
 fi

t t
he

 m
ar

ke
t a

nd
 th

e 
cu

st
om

er
 n

ee
ds

. 

Co
st

-e
ff

ic
ie

nt
 o

pe
ra

tin
g 

m
od

el
 

Af
te

r t
he

 m
er

ge
r w

e 
ar

e 
fin

di
ng

 th
e 

be
st

 w
ay

 o
f w

or
ki

ng
 to

ge
th

er
 a

nd
 p

ro
vi

di
ng

 th
e 

be
st

 
se

rv
ic

es
 fo

r o
ur

 c
us

to
m

er
s.

 O
ur

 d
iff

er
en

t b
ac

kg
ro

un
ds

 a
nd

 e
xp

er
ie

nc
es

 c
om

e 
w

ith
 th

e 
op

po
rt

u‑
ni

ty
 to

 c
re

at
e 

an
 o

rg
an

iz
at

io
n 

sh
ap

ed
 b

y 
be

st
 p

ra
ct

ic
es

 a
nd

 s
uc

ce
ss

fu
l e

xp
er

ie
nc

es
. B

y 
le

ve
ra

gi
ng

 s
ha

re
d 

ca
pa

bi
lit

ie
s 

an
d 

cr
os

s-
bo

rd
er

 e
xp

er
ie

nc
es

, w
e 

ai
m

 to
 e

nh
an

ce
 o

pe
ra

tio
na

l 
ef

fic
ie

nc
y,

 s
ca

la
bi

lit
y,

 a
nd

 re
si

lie
nc

e 
ac

ro
ss

 th
e 

N
or

di
c 

m
ar

ke
ts

.

Le
ve

ra
ge

 d
ig

ita
l e

co
sy

st
em

 
To

 b
ec

om
e 

m
or

e 
ef

fic
ie

nt
, s

ec
ur

e 
jo

in
t m

an
ag

em
en

t o
f c

la
im

s 
an

d 
co

he
re

nt
 c

us
to

m
er

 e
xp

er
i‑

en
ce

, a
s 

w
el

l a
s 

pr
ep

ar
in

g 
fo

r d
ig

ita
l e

vo
lu

tio
n 

a 
su

cc
es

sf
ul

 IT
 o

pe
ra

tin
g 

m
od

el
 is

 k
ey

. B
y 

co
m

bi
ni

ng
 o

ur
 c

ur
re

nt
 d

ig
ita

l e
co

sy
st

em
, w

e 
pr

ep
ar

e 
fo

r e
xp

an
si

on
 a

nd
 d

ev
el

op
m

en
t o

f n
ew

 
pr

od
uc

ts
 to

 m
at

ch
 c

us
to

m
er

 n
ee

ds
, d

riv
en

 b
y 

a 
da

ta
-d

riv
en

 c
ul

tu
re

 a
nd

 c
us

to
m

er
 c

en
tr

ic
ity

. 
Th

is
 in

cl
ud

es
 d

ee
pe

ni
ng

 in
te

gr
at

io
n 

in
to

 o
ur

 p
ar

tn
er

s’
 c

or
e 

sy
st

em
s 

an
d 

ex
pa

nd
in

g 
ou

r d
ig

ita
l 

an
d 

au
to

m
at

io
n 

ca
pa

bi
lit

ie
s 

ac
ro

ss
 th

e 
w

ho
le

 v
al

ue
 c

ha
in

.
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Re
al

iz
e 

st
ak

eh
ol

de
r s

yn
er

gi
es

 
O

ur
 p

ar
tn

er
s 

ar
e 

ke
y 

in
 o

ur
 d

is
tr

ib
ut

io
n 

an
d 

an
 im

po
rt

an
t p

ar
t o

f o
ur

 s
uc

ce
ss

. B
y 

un
ify

in
g 

ou
r 

ap
pr

oa
ch

 to
 c

us
to

m
er

 e
ng

ag
em

en
ts

, m
ax

im
iz

in
g 

th
e 

po
te

nt
ia

l o
f o

ur
 d

is
tr

ib
ut

io
n 

pa
rt

ne
rs

hi
ps

, 
an

d 
cr

os
s-

se
lli

ng
 p

ro
du

ct
s 

ac
ro

ss
 o

ur
 c

om
bi

ne
d 

cu
st

om
er

 b
as

e 
w

e 
w

ill
 c

re
at

e 
sy

ne
rg

ie
s 

- 
cr

ea
tin

g 
m

or
e 

va
lu

e 
fo

r b
ot

h 
cu

st
om

er
s,

 p
ar

tn
er

s 
an

d 
sh

ar
eh

ol
de

rs
.  

Su
st

ai
na

bi
lit

y 
at

 E
RG

O 
In

su
ra

nc
e 

is
 a

 lo
ng

-t
er

m
 b

us
in

es
s:

 w
e 

in
su

re
 p

eo
pl

e 
an

d 
co

m
pa

ni
es

 fo
r t

he
 fu

tu
re

. W
e 

w
an

t t
o 

cr
ea

te
 lo

ng
-t

er
m

 v
al

ue
 fo

r o
ur

 s
ha

re
ho

ld
er

s,
 c

us
to

m
er

s,
 e

m
pl

oy
ee

s 
an

d 
so

ci
et

y.
  

In
fo

rm
at

io
n 

on
 th

e 
Gr

ou
p-

w
id

e 
su

st
ai

na
bi

lit
y 

go
al

s 
an

d 
ar

ea
s 

of
 a

ct
io

n 
ca

n 
be

 fo
un

d 
in

 M
un

ic
h 

Re
’s

 G
ro

up
 A

nn
ua

l R
ep

or
t. 

ER
GO

 N
or

di
cs

 is
 in

cl
ud

ed
 in

 th
e 

co
ns

ol
id

at
ed

 n
on

-f
in

an
ci

al
 s

ta
te

‑
m

en
t i

n 
M

un
ic

h 
Re

’s
 G

ro
up

 A
nn

ua
l R

ep
or

t. 

As
 a

 g
lo

ba
l i

nv
es

to
r, 

M
un

ic
h 

Re
 is

 a
w

ar
e 

of
 it

s 
re

sp
on

si
bi

lit
y 

to
 c

on
du

ct
 it

s 
ac

tiv
iti

es
 s

us
ta

in
ab

ly
 

an
d 

in
te

gr
at

es
 s

us
ta

in
ab

ili
ty

 c
rit

er
ia

 in
to

 it
s 

in
ve

st
m

en
t p

ol
ic

y.
 W

e 
ai

m
 to

 re
du

ce
 G

H
G 

em
is

‑
si

on
s 

of
 o

ur
 in

ve
st

m
en

t p
or

tf
ol

io
 to

 n
et

 z
er

o 
by

 2
05

0.
 

W
e 

ta
ke

 a
 h

ol
is

tic
 v

ie
w

 o
f s

us
ta

in
ab

ili
ty

 a
nd

 th
er

ef
or

e 
in

te
gr

at
e 

en
vi

ro
nm

en
ta

l, 
so

ci
al

 a
nd

 
go

ve
rn

an
ce

 (“
ES

G”
) a

sp
ec

ts
 in

to
 o

ur
 in

ve
st

m
en

t d
ec

is
io

ns
. T

hi
s 

m
ea

ns
 id

en
tif

yi
ng

 a
dd

iti
on

al
 

ris
ks

 a
nd

 o
pp

or
tu

ni
tie

s 
be

yo
nd

 tr
ad

iti
on

al
 fi

na
nc

ia
l a

na
ly

si
s.

 W
e 

ar
e 

co
nv

in
ce

d 
th

at
 th

is
 le

ad
s 

to
 re

sp
on

si
bl

e 
in

ve
st

m
en

t d
ec

is
io

ns
 in

 th
e 

lo
ng

 te
rm

. O
ur

 a
ss

et
 m

an
ag

er
 M

EA
G 

us
es

 s
us

ta
in

a‑
bi

lit
y 

cr
ite

ria
 th

at
 a

re
 d

ef
in

ed
 in

di
vi

du
al

ly
 fo

r e
ac

h 
m

an
da

te
 a

nd
 ta

ilo
re

d 
to

 th
e 

sp
ec

ifi
c 

in
ve

st
m

en
t w

he
n 

m
ak

in
g 

in
ve

st
m

en
t d

ec
is

io
ns

, i
nc

lu
di

ng
 th

e 
us

e 
of

 M
SC

I E
SG

 ra
tin

gs
, s

ta
nd

‑
ar

di
ze

d 
su

st
ai

na
bi

lit
y 

cr
ite

ria
 o

r e
xc

lu
si

on
 li

st
.

As
 p

ar
t o

f o
ur

 M
un

ic
h 

Re
 G

ro
up

 A
m

bi
tio

n 
20

25
, w

e 
ad

op
te

d 
a 

cl
im

at
e 

st
ra

te
gy

 w
hi

ch
 w

as
 a

pp
li‑

ca
bl

e 
up

 to
 a

nd
 in

cl
ud

in
g 

th
e 

cu
rr

en
t r

ep
or

tin
g 

ye
ar

 2
02

5.
 

In
 D

ec
em

be
r o

f t
he

 re
po

rt
in

g 
ye

ar
, t

he
 n

ew
 C

lim
at

e 
Am

bi
tio

n 
20

30
 w

as
 a

do
pt

ed
 a

s 
pa

rt
 o

f t
he

 
M

un
ic

h 
Re

 G
ro

up
 A

m
bi

tio
n 

20
30

. A
s 

pa
rt

 o
f t

hi
s 

cl
im

at
e 

st
ra

te
gy

, M
un

ic
h 

Re
 is

 d
ef

in
in

g 
ne

w
 

cl
im

at
e 

ta
rg

et
s 

fo
r o

w
n 

op
er

at
io

ns
, i

ns
ur

an
ce

 b
us

in
es

s 
an

d 
in

ve
st

m
en

ts
 fo

r t
he

 e
nd

 o
f f

in
an

‑
ci

al
 y

ea
r 2

03
0,

 s
ta

rt
in

g 
fr

om
 th

e 
ba
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in
 th

e 
da

ily
 b

us
in

es
s 

an
d 

is
 c

om
m

itt
ed

 to
 tu

rn
in

g 
ris

k 
in

to
 v

al
ue

. O
ur

 
m

ea
ns

 o
f r

is
k 

m
an

ag
em

en
t a

ss
is

ts
 in

 a
ch

ie
vi

ng
 th

is
 g

oa
l a

nd
 in

cl
ud

es
 a

ll 
st

ra
te

gi
es

, m
et

ho
ds

 
an

d 
pr

oc
es

se
s 

to
 id

en
tif

y,
 a

na
ly

se
, a

ss
es

s,
 c

on
tr

ol
, m

on
ito

r a
nd

 re
po

rt
, b

ot
h 

sh
or

t-
 a

nd
 lo

ng
-

te
rm

 ri
sk

s 
ER

GO
 N

or
di

cs
 fa

ce
 o

r m
ay

 fa
ce

 in
 th

e 
fu

tu
re

.

Th
e 

Bo
ar

d 
of

 D
ire

ct
or

s 
ha

s 
th

e 
ul

tim
at

e 
re

sp
on

si
bi

lit
y 

fo
r d

ec
id

in
g 

on
 E

RG
O

 N
or

di
cs

’ r
is

k 
st

ra
te

gy
, i

nc
lu

di
ng

 th
e 

ris
k 

ap
pe

tit
e.

 It
 is

 re
vi

ew
ed

 a
t l

ea
st

 o
n 

a 
ye

ar
ly

 b
as

is
 a

nd
 is

 c
on

si
de

re
d 

in
 

al
l s

tr
at

eg
ic

 in
iti

at
iv

es
. O

ur
 a

im
 o

f t
he

 ri
sk

 s
tr

at
eg

y 
is

 to
 li

m
it 

th
e 

im
pa

ct
 o

f a
ll 

ris
ks

 in
 o

rd
er

 to
 

m
ai

nt
ai

n 
a 

no
rm

al
 o

pe
ra

tio
n.

 E
RG

O
 N

or
di

cs
 m

an
ag

es
 ri

sk
s 

on
 a

 c
on

tin
uo

us
 b

as
is

 to
 e

ns
ur

e 
th

at
 th

e 
ris

k 
ex

po
su

re
 is

 w
ith

in
 th

e 
ris

k 
ap

pe
tit

e.
 If

 th
e 

ris
k 

ex
po

su
re

 is
 a

ss
es

se
d 

to
 b

e 
ou

ts
id

e 
th

e 
ap

pr
ov

ed
 ri

sk
 a

pp
et

ite
, t

he
n 

ac
tio

ns
 a

re
 ta

ke
n 

to
 m

an
ag

e 
an

d/
or

 m
iti

ga
te

 th
e 

ris
ks

. T
he

 ri
sk

 
pr

of
ile

 is
 re

po
rt

ed
 o

n 
a 

qu
ar

te
rly

 b
as

is
 to

 th
e 

Bo
ar

d 
of

 M
an

ag
em

en
t a

nd
 th

e 
Bo

ar
d 

of
 D

ire
ct

or
s.
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Or
ga

ni
sa

tio
na

l s
et

-u
p 

of
 ri

sk
 m

an
ag

em
en

t 
Ri

sk
 m

an
ag

em
en

t i
s 

pe
rf

or
m

ed
 a

t a
ll 

le
ve

ls
 in

 th
e 

or
ga

ni
za

tio
n 

an
d 

is
 s

tr
uc

tu
re

d 
ac

co
rd

in
g 

to
 

th
e 

th
re

e 
“l

in
es

 o
f d

ef
en

ce
”;

1s
t l

in
e:

 	R
is

k 
ta

ke
rs

2n
d 

lin
e:

 R
is

k 
M

an
ag

em
en

t F
un

ct
io

n,
 A

ct
ua

ria
l F

un
ct

io
n,

 C
om

pl
ia

nc
e 

Fu
nc

tio
n

3r
d 

lin
e:

 	I
nt

er
na

l A
ud

it 
Fu

nc
tio

n

ER
GO

 N
or

di
cs

, i
n 

ac
co

rd
an

ce
 w

ith
 S

ol
ve

nc
y 

II
, d

ef
in

es
 th

e 
2n

d 
an

d 
3r

d 
lin

e 
of

 d
ef

en
ce

 a
s 

th
e 

“K
ey

 F
un

ct
io

ns
”.

Ri
sk

 s
itu

at
io

n
Th

e 
ris

k 
si

tu
at

io
n 

at
 E

RG
O

 N
or

di
cs

 h
as

 b
ee

n 
w

ith
in

 th
e 

Bo
ar

d 
of

 D
ire

ct
or

s 
ris

k 
to

le
ra

nc
e 

du
rin

g 
20

25
. W

e 
ha

ve
 n

ot
 fa

ce
d 

an
y 

m
at

er
ia

l u
ne

xp
ec

te
d 

ris
ks

, a
nd

 th
e 

so
lv

en
cy

 s
itu

at
io

n 
ha

s 
be

en
 

ab
ov

e 
ou

r i
nt

er
na

l t
rig

ge
r l

ev
el

s 
as

 w
el

l a
s 

re
gu

la
to

ry
 re

qu
ire

m
en

ts
. 

M
ai

n 
ris

ks
 o

f E
RG

O
 N

or
di

cs
:

•	
U

nd
er

w
rit

in
g 

ris
k

•	
M

ar
ke

t r
is

k
•	

O
pe

ra
tio

na
l r

is
k 

Un
de

rw
rit

in
g 

ris
k 

U
nd

er
w

rit
in

g 
ris

k 
ar

is
es

 fr
om

 in
ac

cu
ra

te
 a

ss
es

sm
en

ts
 o

f t
he

 c
om

pe
ns

at
io

ns
 a

nd
 o

th
er

 c
os

ts
 

re
la

te
d 

to
 in

su
ra

nc
e 

po
lic

ie
s.

 S
ig

ni
fic

an
t u

nd
er

w
rit

in
g 

ris
k 

ar
e 

pr
em

iu
m

, i
f l

os
se

s 
ar

e 
hi

gh
er

 
th

an
 e

xp
ec

te
d,

 a
nd

 re
se

rv
e 

ris
k,

 if
 th

e 
re

se
rv

es
 s

et
 s

id
e 

ar
e 

no
t s

uf
fic

ie
nt

 to
 c

ov
er

 th
e 

ul
tim

at
e 

lo
ss

es
. 

Re
le

va
nt

 p
ol

ic
ie

s 
ex

is
t w

hi
ch

 a
re

 s
et

 b
y 

th
e 

Bo
ar

d 
of

 D
ire

ct
or

s.
 T

he
 o

ve
ra

rc
hi

ng
 p

ol
ic

y 
fo

r 
un

de
rw

rit
in

g 
ris

k 
st

at
es

 th
at

 ri
sk

s 
or

ig
in

at
in

g 
fr

om
 th

e 
co

m
pa

ny
’s

 in
su

ra
nc

e 
bu

si
ne

ss
 s

ha
ll 

be
 

co
ve

re
d 

or
 li

m
ite

d 
to

 s
uc

h 
a 

le
ve

l t
ha

t t
he

 c
om

pa
ny

 w
ill

 b
e 

ab
le

 to
 m

ai
nt

ai
n 

a 
no

rm
al

 o
pe

ra
‑

tio
n 

an
d 

ca
rr

y 
ou

t p
la

nn
ed

 in
iti

at
iv

es
 e

ve
n 

in
 c

as
e 

of
 a

 v
er

y 
un

fa
vo

ur
ab

le
 d

ev
el

op
m

en
t. 

O
ne

 
m

ea
su

re
 ta

ke
n 

to
 li

m
it 

th
e 

un
de

rw
rit

in
g 

ris
k,

 is
 re

in
su

ra
nc

e 
ag

re
em

en
ts

. T
hi

s 
lim

its
 th

e 
ris

k 
fo

r 
m

os
t e

ve
nt

s 
to

 a
 c

er
ta

in
 le

ve
l a

cc
or

di
ng

 to
 th

e 
ris

k 
ap

pe
tit

e 
se

t b
y 

th
e 

Bo
ar

d 
of

 D
ire

ct
or

s.

As
 o

f 3
1 

D
ec

em
be

r 2
02

5,
 th

e 
St

an
da

rd
 F

or
m

ul
a 

es
tim

at
es

 th
e 

1-
in

-2
00

-y
ea

r u
nd

er
w

rit
in

g 
ris

k 
lo

ss
 e

ve
nt

 a
t D

KK
 3

34
.4

m
. 

M
ar

ke
t r

is
k 

It
 is

 th
e 

ai
m

 o
f E

RG
O

 N
or

di
cs

 to
 c

on
tr

ol
 th

e 
m

ar
ke

t r
is

ks
 in

 s
uc

h 
a 

w
ay

 th
at

 th
e 

co
m

pa
ny

 
ob

ta
in

s 
a 

re
tu

rn
 c

or
re

sp
on

di
ng

 to
 ri

sk
s 

ta
ke

n.
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M
ai

n 
m

ar
ke

t r
is

k:
•	

Cu
rr

en
cy

 ri
sk

•	
Eq

ui
ty

 ri
sk

•	
Pr

op
er

ty
 ri

sk
•	

M
ar

ke
t r

is
k 

co
nc

en
tr

at
io

ns

Cu
rr

en
cy

 ri
sk

 a
ris

es
 a

s 
a 

re
su

lt 
of

 a
 m

is
m

at
ch

 in
 th

e 
va

lu
e 

of
 a

ss
et

s 
an

d 
lia

bi
lit

ie
s 

in
 th

e 
sa

m
e 

fo
re

ig
n 

cu
rr

en
cy

. I
nt

er
na

l g
ui

de
lin

es
, s

et
 b

y 
th

e 
Bo

ar
d 

of
 D

ire
ct

or
s,

 li
m

its
 th

e 
ex

po
su

re
 to

 a
 

ce
rt

ai
n 

le
ve

l. 
In

 te
rm

s 
of

 th
e 

re
su

lt,
 th

e 
co

m
pa

ny
 is

 s
en

si
tiv

e 
to

w
ar

ds
 th

e 
de

ve
lo

pm
en

t i
n 

cu
rr

en
cy

 ra
te

s 
an

d 
th

e 
pr

ic
es

 o
f b

on
ds

, s
ha

re
s 

an
d 

pa
rt

ic
ip

at
io

ns
.

Cu
rr

en
cy

 ri
sk

 fo
r E

RG
O

 N
or

di
cs

 p
rim

ar
ily

 a
ris

es
 fr

om
 n

et
 a

ss
et

s 
he

ld
 in

 th
e 

N
or

w
eg

ia
n 

an
d 

Sw
ed

ish
 b

ra
nc

he
s,

 w
hi

ch
 a

re
 d

en
om

in
at

ed
 in

 N
O

K 
an

d 
SE

K.
 F

ol
lo

w
in

g 
th

e 
20

25
 m

er
ge

r w
ith

 th
e 

N
or

w
eg

ia
n 

en
tit

y,
 E

RG
O

 N
or

di
cs

’ e
xp

os
ur

e 
to

 c
ur

re
nc

y 
ris

k 
ha

s 
in

cr
ea

se
d 

in
 li

ne
 w

ith
 e

xp
ec

ta
‑

tio
ns

. T
he

 re
su

lti
ng

 c
ur

re
nc

y 
ris

k 
re

m
ai

ns
 w

ith
in

 th
e 

ris
k 

ap
pe

tit
e 

se
t b

y 
th

e 
Bo

ar
d 

of
 D

ire
ct

or
s.

As
 o

f 3
1 

D
ec

em
be

r 2
02

5,
 th

e 
St

an
da

rd
 F

or
m

ul
a 

es
tim

at
es

 th
e 

1-
in

-2
00

-y
ea

r m
ar

ke
t r

is
k 

lo
ss

 
ev

en
t a

t D
KK

 9
2.

5m
. 

Cr
ed

it 
ris

k 
Cr

ed
it 

ris
k 

is
 d

ef
in

ed
 a

s 
an

 e
co

no
m

ic
 lo

ss
 th

at
 c

an
 a

ris
e 

if 
th

e 
fin

an
ci

al
 s

itu
at

io
n 

of
 a

 c
ou

nt
er

‑
pa

rt
y 

ch
an

ge
s.

 T
he

 c
re

di
t r

is
k 

in
cl

ud
es

 b
ot

h 
th

e 
ris

k 
of

 d
et

er
io

ra
tio

n 
of

 th
e 

“r
at

in
g”

 o
f t

he
 

co
un

te
rp

ar
ty

 a
nd

 th
e 

cr
ed

it 
sp

re
ad

 ri
sk

. E
xa

m
pl

es
 a

re
 th

e 
fin

an
ci

al
 s

itu
at

io
n 

of
 a

n 
is

su
er

 o
f 

se
cu

rit
ie

s 
or

 a
 d

eb
to

r w
ith

 o
bl

ig
at

io
ns

 to
 E

RG
O

 N
or

di
cs

.

In
 o

ur
 fi

xe
d-

in
co

m
e 

in
ve

st
m

en
ts

, w
e 

co
nt

ro
l t

he
 a

ss
oc

ia
te

d 
cr

ed
it 

ris
k 

by
 s

el
ec

tin
g 

is
su

er
s 

w
ith

 
ap

pr
op

ria
te

 q
ua

lit
y 

an
d 

re
sp

ec
tin

g 
co

un
te

rp
ar

ty
 li

m
its

. T
he

 ra
tin

g 
of

 e
xt

er
na

l r
at

in
g 

ag
en

ci
es

 is
 

ju
st

 o
ne

 o
f s

ev
er

al
 c

rit
er

ia
 th

at
 w

e 
ta

ke
 in

to
 a

cc
ou

nt
. T

he
 m

aj
or

ity
 o

f o
ur

 in
ve

st
m

en
ts

 c
on

si
st

 
of

 s
ec

ur
iti

es
 is

su
ed

 b
y 

is
su

er
s 

w
ith

 v
er

y 
go

od
 c

re
di

t r
at

in
gs

. 

As
 o

f 3
1 

D
ec

em
be

r 2
02

5,
 th

e 
St

an
da

rd
 F

or
m

ul
a 

es
tim

at
es

 th
e 

1-
in

-2
00

-y
ea

r c
re

di
t r

is
k 

lo
ss

 
ev

en
t a

t D
KK

 1
5.

2m
. 

Op
er

at
io

na
l r

is
k 

O
pe

ra
tio

na
l r

is
k 

is
 th

e 
ris

k 
of

 lo
ss

 re
su

lti
ng

 fr
om

 in
ad

eq
ua

te
 o

r f
ai

le
d 

in
te

rn
al

 p
ro

ce
ss

es
, p

eo
pl

e 
an

d 
sy

st
em

s 
or

 fr
om

 e
xt

er
na

l e
ve

nt
s.

 O
pe

ra
tio

na
l r

is
k 

is
 in

ev
ita

bl
y 

lin
ke

d 
to

 th
e 

bu
si

ne
ss

 a
ct

iv
i‑

tie
s 

of
 E

RG
O

 N
or

di
cs

. T
he

y 
ar

e 
ad

dr
es

se
d 

in
 a

 c
om

pr
eh

en
si

ve
 in

te
rn

al
 c

on
tr

ol
 s

ys
te

m
 o

r 
th

ro
ug

h 
ad

-h
oc

 re
po

rt
in

g.

ER
GO

 N
or

di
cs

 m
an

ag
es

 o
pe

ra
tio

na
l r

is
k 

in
 a

cc
or

da
nc

e 
w

ith
 in

te
rn

al
 g

ui
de

lin
es

 a
nd

 th
e 

ris
k 

ap
pe

tit
e 

on
 a

n 
on

go
in

g 
ba

si
s.

 It
 is

 re
po

rt
ed

 to
 th

e 
Bo

ar
d 

of
 D

ire
ct

or
s 

as
 p

ar
t o

f t
he

 ri
sk

 re
po

rt
 

on
 a

 q
ua

rt
er

ly
 b

as
is

.
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As
 o

f 3
1 

D
ec

em
be

r 2
02

5,
 th

e 
St

an
da

rd
 F

or
m

ul
a 

es
tim

at
es

 th
e 

1-
in

-2
00

-y
ea

r o
pe

ra
tio

na
l r

is
k 

lo
ss

 e
ve

nt
 a

t D
KK

 3
9.

6m
.

O
th

er
 m

at
er

ia
l r

is
ks

 
ER

GO
 N

or
di

cs
 is

 a
ls

o 
ex

po
se

d 
to

 s
tr

at
eg

ic
 a

nd
 re

pu
ta

tio
na

l r
is

k.
 

St
ra

te
gi

c 
ris

k 
ar

e 
ris

ks
 a

ris
in

g 
fr

om
 w

ro
ng

 b
us

in
es

s 
de

ci
si

on
s 

or
 p

oo
r i

m
pl

em
en

ta
tio

n 
of

 d
ec

i‑
si

on
s 

al
re

ad
y 

ta
ke

n.
 E

RG
O

 N
or

di
cs

 is
 e

xp
os

ed
 to

 a
 v

ar
ie

ty
 o

f s
tr

at
eg

ic
 ri

sk
 s

uc
h 

as
 c

ha
ng

es
 in

 
th

e 
cu

st
om

er
 s

tr
uc

tu
re

 (“
de

m
og

ra
ph

y”
) a

nd
 th

e 
bu

yi
ng

 b
eh

av
io

ur
 (“

di
gi

ta
l d

is
ru

pt
io

n”
). 

Ad
di

tio
na

l r
is

ks
 m

ay
 a

ris
e 

as
 a

 re
su

lt 
of

 c
ha

ng
es

 in
 th

e 
co

m
pe

tit
iv

e 
en

vi
ro

nm
en

t. 
St

ra
te

gi
c 

ris
ks

 
us

ua
lly

 h
av

e 
an

 im
pa

ct
 la

st
in

g 
ov

er
 s

ev
er

al
 y

ea
rs

 a
nd

 w
he

n 
id

en
tif

ie
d,

 th
ey

 a
re

 a
na

ly
se

d 
an

d 
re

m
ed

ia
l m

ea
su

re
s 

ar
e 

ta
ke

n 
w

he
n 

ne
ce

ss
ar

y.
 

Re
pu

ta
tio

na
l r

is
k 

is
 d

ef
in

ed
 a

s 
th

e 
ris

k 
of

 d
am

ag
e 

ar
is

in
g 

if 
th

e 
va

lu
e 

or
 b

ra
nd

 o
f E

RG
O

 N
or

di
cs

 
de

te
rio

ra
te

s.
 T

he
 p

ot
en

tia
l i

m
pa

ct
 ra

ng
es

 fr
om

 re
du

ce
d 

bu
si

ne
ss

 o
pp

or
tu

ni
tie

s 
to

 a
dd

iti
on

al
 

ad
m

in
is

tr
at

iv
e 

ex
pe

ns
es

. A
d‑

ho
c 

re
po

rt
in

g 
an

d 
re

gu
la

r q
ua

rt
er

ly
 c

om
m

un
ic

at
io

n 
be

tw
ee

n 
th

e 
go

ve
rn

an
ce

 fu
nc

tio
ns

 ta
ke

 p
la

ce
 to

 e
ns

ur
e 

tim
el

y 
id

en
tif

ic
at

io
n,

 a
ss

es
sm

en
t a

nd
 e

sc
al

at
io

n 
of

 
an

y 
is

su
es

 th
at

 m
ay

 a
ff

ec
t t

he
 c

om
pa

ny
’s

 re
pu

ta
tio

n.
 In

 a
dd

iti
on

, a
s 

pa
rt

 o
f t

he
 in

te
rn

al
 

co
nt

ro
l s

ys
te

m
, a

 b
as

ic
 a

ss
es

sm
en

t o
f p

ot
en

tia
l r

ep
ut

at
io

na
l l

os
s 

is
 p

er
fo

rm
ed

 fo
r e

ac
h 

op
er

a‑
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Ke
y 

au
di

t m
at

te
rs

 
Ke

y 
au

di
t m

at
te

rs
 a

re
 th

os
e 

m
at

te
rs

 th
at

, i
n 

ou
r p

ro
fe

ss
io

na
l j

ud
ge

m
en

t, 
w

er
e 

of
 m

os
t s

ig
ni

fi‑
ca

nc
e 

in
 o

ur
 a

ud
it 

of
 th

e 
fin

an
ci

al
 s

ta
te

m
en

ts
 fo

r t
he

 fi
na

nc
ia

l y
ea

r 2
02

5.
 T

he
se

 m
at

te
rs

 w
er

e 
ad

dr
es

se
d 

du
rin

g 
ou

r a
ud

it 
of

 th
e 

fin
an

ci
al

 s
ta

te
m

en
ts

 a
s 

a 
w

ho
le

 a
nd

 in
 fo

rm
in

g 
ou

r o
pi

ni
on

 
th

er
eo

n.
 W

e 
do

 n
ot

 p
ro

vi
de

 a
 s

ep
ar

at
e 

op
in

io
n 

on
 th

es
e 

m
at

te
rs

. F
or

 e
ac

h 
m

at
te

r b
el

ow
, o

ur
 

de
sc

rip
tio

n 
of

 h
ow

 o
ur

 a
ud

it 
ad

dr
es

se
d 

th
e 

m
at

te
r i

s 
pr

ov
id

ed
 in

 th
at

 c
on

te
xt

.

W
e 

ha
ve

 fu
lfi

lle
d 

ou
r r

es
po

ns
ib

ili
tie

s 
de

sc
rib

ed
 in

 th
e 

“A
ud

ito
r’s

 re
sp

on
si

bi
lit

ie
s 

fo
r t

he
 a

ud
it 

of
 

th
e 

fin
an

ci
al

 s
ta

te
m

en
ts

” 
se

ct
io

n,
 in

cl
ud

in
g 

in
 re

la
tio

n 
to

 th
e 

ke
y 

au
di

t m
at

te
rs

 b
el

ow
. 

Ac
co

rd
in

gl
y,

 o
ur

 a
ud

it 
in

cl
ud

ed
 th

e 
de

si
gn

 a
nd

 p
er

fo
rm

an
ce

 o
f p

ro
ce

du
re

s 
to

 re
sp

on
d 

to
 o

ur
 

as
se

ss
m

en
t o

f t
he

 ri
sk

s 
of

 m
at

er
ia

l m
is

st
at

em
en

t o
f t

he
 fi

na
nc

ia
l s

ta
te

m
en

ts
. T

he
 re

su
lts

 o
f 

ou
r a

ud
it 

pr
oc

ed
ur

es
, i

nc
lu

di
ng

 th
e 

pr
oc

ed
ur

es
 p

er
fo

rm
ed

 to
 a

dd
re

ss
 th

e 
m

at
te

rs
 b

el
ow

, 
pr

ov
id

e 
th

e 
ba

si
s 

fo
r o

ur
 a

ud
it 

op
in

io
n 

on
 th

e 
fin

an
ci

al
 s

ta
te

m
en

ts
.

Ke
y 

au
di

t m
at

te
rs

M
ea

su
re

m
en

t o
f c

la
im

s 
pr

ov
is

io
ns

 
Cl

ai
m

s 
pr

ov
is

io
ns

 to
ta

le
d 

to
 D

KK
 1

06
 m

ill
io

n 
at

 3
1 

D
ec

em
be

r 2
02

5.

Th
e 

m
ea

su
re

m
en

t o
f c

la
im

s 
pr

ov
is

io
ns

 is
 s

ub
je

ct
 to

 s
ig

ni
fic

an
t m

an
ag

em
en

t e
st

im
at

es
, 

in
cl

ud
in

g 
ex

pe
ct

ed
 lo

ss
es

 fo
r i

nc
ur

re
d 

cl
ai

m
s 

in
 c

ur
re

nt
 a

nd
 p

re
vi

ou
s 

ye
ar

s,
 a

s 
w

el
l a

s 
un

kn
ow

n 
cl

ai
m

s 
(I

BN
R 

an
d 

IB
N

ER
 p

ro
vi

si
on

s)
.

Re
fe

re
nc

e 
to

 m
an

ag
em

en
t’s

 d
es

cr
ip

tio
n 

of
 th

e 
ac

co
un

tin
g 

po
lic

ie
s 

in
 n

ot
e 

1 
fo

r e
st

im
at

es
 

m
ad

e 
in

 re
sp

ec
t o

f m
ea

su
re

m
en

t o
f c

la
im

s 
pr

ov
is

io
ns

 a
s 

w
el

l a
s 

m
an

ag
em

en
t’s

 d
es

cr
ip

tio
n 

in
 

no
te

 2
3 

fo
r r

is
k 

m
an

ag
em

en
t.

Ho
w

 o
ur

 a
ud

it 
ad

dr
es

se
d 

th
e 

ke
y 

au
di

t m
at

te
r 

O
ur

 a
ud

it 
pr

oc
ed

ur
es

 p
er

fo
rm

ed
 in

 c
oo

pe
ra

tio
n 

w
ith

 o
ur

 a
ct

ua
ria

l s
pe

ci
al

is
ts

 in
cl

ud
ed

:

•	
As

se
ss

m
en

t o
f d

es
ig

n 
an

d 
te

st
 o

f e
ff

ec
tiv

en
es

s 
of

 k
ey

 c
on

tr
ol

s 
in

 th
e 

pr
oc

es
se

s 
fo

r c
la

im
s 

	
	

ha
nd

lin
g 

an
d 

pr
ov

is
io

ns
 fo

r c
la

im
s 

re
se

rv
es

 a
s 

w
el

l a
s 

ac
tu

ar
ia

l m
od

el
s 

ap
pl

ie
d 

fo
r  

	
ca

lc
ul

at
in

g 
IB

N
R 

an
d 

IB
N

ER
 p

ro
vi

si
on

s.
•	

Co
m

pa
ris

on
 o

f d
at

a,
 m

et
ho

ds
 a

nd
 a

ss
um

pt
io

ns
 u

se
d 

w
ith

 g
en

er
al

ly
 a

cc
ep

te
d 

ac
tu

ar
ia

l 	
	

st
an

da
rd

s,
 h

is
to

ric
 d

ev
el

op
m

en
ts

 a
nd

 tr
en

ds
•	

As
se

ss
m

en
t a

nd
 a

na
ly

se
s 

of
 th

e 
de

ve
lo

pm
en

t o
f r

un
-o

ff
 re

su
lts

 a
nd

 c
ha

ng
es

 to
 th

e 
m

od
el

s 
	

	
ap

pl
ie

d 
an

d 
as

su
m

pt
io

ns
 u

se
d 

co
m

pa
re

d 
w

ith
 la

st
 y

ea
r a

s 
w

el
l a

s 
th

e 
de

ve
lo

pm
en

t i
n 

	
	

in
du

st
ry

 s
ta

nd
ar

ds
.

•	
Te

st
 o

f a
cc

ur
ac

y 
an

d 
co

m
pl

et
en

es
s 

of
 th

e 
un

de
rly

in
g 

da
ta

 o
n 

a 
sa

m
pl

e 
ba

si
s 

as
 w

el
l a

s 
	

	
re

ca
lc

ul
at

io
n 

of
 c

la
im

s 
pr

ov
is

io
ns

 fo
r s

el
ec

te
d 

lin
es

 o
f b

us
in

es
s.

 

Fu
rt

he
rm

or
e,

 w
e 

as
se

ss
ed

 w
he

th
er

 th
e 

di
sc

lo
su

re
s 

re
la

tin
g 

to
 ri

sk
s 

an
d 

un
ce

rt
ai

nt
ie

s 
in

 re
sp

ec
t 

of
 c

la
im

s 
pr

ov
is

io
ns

 m
ad

e 
m

ee
t t

he
 re

le
va

nt
 a

cc
ou

nt
in

g 
ru

le
s.
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St
at

em
en

t o
n 

th
e 

M
an

ag
em

en
t’s

 re
vi

ew
M

an
ag

em
en

t i
s 

re
sp

on
si

bl
e 

fo
r t

he
 M

an
ag

em
en

t’s
 re

vi
ew

. 

O
ur

 o
pi

ni
on

 o
n 

th
e 

fin
an

ci
al

 s
ta

te
m

en
ts

 d
oe

s 
no

t c
ov

er
 th

e 
M

an
ag

em
en

t’s
 re

vi
ew

, a
nd

 w
e 

do
 

no
t e

xp
re

ss
 a

ny
 fo

rm
 o

f a
ss

ur
an

ce
 c

on
cl

us
io

n 
th

er
eo

n.
 

In
 c

on
ne

ct
io

n 
w

ith
 o

ur
 a

ud
it 

of
 th

e 
fin

an
ci

al
 s

ta
te

m
en

ts
, o

ur
 re

sp
on

si
bi

lit
y 

is
 to

 re
ad

 th
e 

M
an

ag
em

en
t’s

 re
vi

ew
 a

nd
, i

n 
do

in
g 

so
, c

on
si

de
r w

he
th

er
 th

e 
M

an
ag

em
en

t’s
 re

vi
ew

 is
 m

at
er

i‑
al

ly
 in

co
ns

is
te

nt
 w

ith
 th

e 
fin

an
ci

al
 s

ta
te

m
en

ts
 o

r o
ur

 k
no

w
le

dg
e 

ob
ta

in
ed

 d
ur

in
g 

th
e 

au
di

t, 
or

 
ot

he
rw

is
e 

ap
pe

ar
s 

to
 b

e 
m

at
er

ia
lly

 m
is

st
at

ed
.

M
or

eo
ve

r, 
it 

is
 o

ur
 re

sp
on

si
bi

lit
y 

to
 c

on
si

de
r w

he
th

er
 th

e 
M

an
ag

em
en

t’s
 re

vi
ew

 p
ro

vi
de

s 
th

e 
in

fo
rm

at
io

n 
re

qu
ire

d 
by

 re
le

va
nt

 la
w

 a
nd

 re
gu

la
tio

ns
. 

Ba
se

d 
on

 th
e 

w
or

k 
w

e 
ha

ve
 p

er
fo

rm
ed

, w
e 

co
nc

lu
de

 th
at

 th
e 

M
an

ag
em

en
t’s

 re
vi

ew
 is

 in
 

ac
co

rd
an

ce
 w

ith
 th

e 
fin

an
ci

al
 s

ta
te

m
en

ts
 a

nd
 h

as
 b

ee
n 

pr
ep

ar
ed

 in
 a

cc
or

da
nc

e 
w

ith
 th

e 
re

qu
ire

m
en

ts
 o

f r
el

ev
an

t l
aw

 a
nd

 re
gu

la
tio

ns
. W

e 
di

d 
no

t i
de

nt
ify

 a
ny

 m
at

er
ia

l m
is

st
at

em
en

t 
of

 th
e 

M
an

ag
em

en
t’s

 re
vi

ew
. 

M
an

ag
em

en
t’s

 re
sp

on
si

bi
lit

ie
s 

fo
r t

he
 fi

na
nc

ia
l s

ta
te

m
en

ts
 

M
an

ag
em

en
t i

s 
re

sp
on

si
bl

e 
fo

r t
he

 p
re

pa
ra

tio
n 

of
 fi

na
nc

ia
l s

ta
te

m
en

ts
 th

at
 g

iv
e 

a 
tr

ue
 a

nd
  

fa
ir 

vi
ew

 in
 a

cc
or

da
nc

e 
w

ith
 th

e 
D

an
is

h 
In

su
ra

nc
e 

Bu
si

ne
ss

 A
ct

. M
or

eo
ve

r, 
M

an
ag

em
en

t i
s 

re
sp

on
si

bl
e 

fo
r s

uc
h 

in
te

rn
al

 c
on

tr
ol

 a
s 

M
an

ag
em

en
t d

et
er

m
in

es
 is

 n
ec

es
sa

ry
 to

 e
na

bl
e 

th
e 

pr
ep

ar
at

io
n 

of
 fi

na
nc

ia
l s

ta
te

m
en

ts
 th

at
 a

re
 fr

ee
 fr

om
 m

at
er

ia
l m

is
st

at
em

en
t, 

w
he

th
er

 d
ue

 to
 

fr
au

d 
or

 e
rr

or
. 

In
 p

re
pa

rin
g 

th
e 

fin
an

ci
al

 s
ta

te
m

en
ts

, M
an

ag
em

en
t i

s 
re

sp
on

si
bl

e 
fo

r a
ss

es
si

ng
 th

e 
Co

m
pa

ny
’s

 
ab

ili
ty

 to
 c

on
tin

ue
 a

s 
a 

go
in

g 
co

nc
er

n,
 d

is
cl

os
in

g,
 a

s 
ap

pl
ic

ab
le

, m
at

te
rs

 re
la

te
d 

to
 g

oi
ng

 
co

nc
er

n 
an

d 
us

in
g 

th
e 

go
in

g 
co

nc
er

n 
ba

si
s 

of
 a

cc
ou

nt
in

g 
in

 p
re

pa
rin

g 
th

e 
fin

an
ci

al
 s

ta
te

m
en

ts
 

un
le

ss
 M

an
ag

em
en

t e
ith

er
 in

te
nd

s 
to

 li
qu

id
at

e 
th

e 
Co

m
pa

ny
 o

r t
o 

ce
as

e 
op

er
at

io
ns

, o
r h

as
 n

o 
re

al
is

tic
 a

lte
rn

at
iv

e 
bu

t t
o 

do
 s

o.
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Au
di

to
r’s

 re
sp

on
si

bi
lit

ie
s 

fo
r t

he
 a

ud
it 

of
 th

e 
fin

an
ci

al
 s

ta
te

m
en

ts
O

ur
 o

bj
ec

tiv
es

 a
re

 to
 o

bt
ai

n 
re

as
on

ab
le

 a
ss

ur
an

ce
 a

s 
to

 w
he

th
er

 th
e 

fin
an

ci
al

 s
ta

te
m

en
ts

 a
s 

a 
w

ho
le

 a
re

 fr
ee

 fr
om

 m
at

er
ia

l m
is

st
at

em
en

t, 
w

he
th

er
 d

ue
 to

 fr
au

d 
or

 e
rr

or
, a

nd
 to

 is
su

e 
an

 
au

di
to

r’s
 re

po
rt

 th
at

 in
cl

ud
es

 o
ur

 o
pi

ni
on

. R
ea

so
na

bl
e 

as
su

ra
nc

e 
is

 a
 h

ig
h 

le
ve

l o
f a

ss
ur

an
ce

, 
bu

t i
s 

no
t a

 g
ua

ra
nt

ee
 th

at
 a

n 
au

di
t c

on
du

ct
ed

 in
 a

cc
or

da
nc

e 
w

ith
 IS

As
 a

nd
 a

dd
iti

on
al

 re
qu

ire
‑

m
en

ts
 a

pp
lic

ab
le

 in
 D

en
m

ar
k 

w
ill

 a
lw

ay
s 

de
te

ct
 a

 m
at

er
ia

l m
is

st
at

em
en

t w
he

n 
it 

ex
is

ts
. 

M
is

st
at

em
en

ts
 c

an
 a

ris
e 

fr
om

 fr
au

d 
or

 e
rr

or
 a

nd
 a

re
 c

on
si

de
re

d 
m

at
er

ia
l i

f, 
in

di
vi

du
al

ly
 o

r i
n 

th
e 

ag
gr

eg
at

e,
 th

ey
 c

ou
ld

 re
as

on
ab

ly
 b

e 
ex

pe
ct

ed
 to

 in
flu

en
ce

 th
e 

ec
on

om
ic

 d
ec

is
io

ns
 o

f u
se

rs
 

ta
ke

n 
on

 th
e 

ba
si

s 
of

 th
e 

fin
an

ci
al

 s
ta

te
m

en
ts

. 

As
 p

ar
t o

f a
n 

au
di

t c
on

du
ct

ed
 in

 a
cc

or
da

nc
e 

w
ith

 IS
As

 a
nd

 a
dd

iti
on

al
 re

qu
ire

m
en

ts
 a

pp
lic

ab
le

 
in

 D
en

m
ar

k,
 w

e 
ex

er
ci

se
 p

ro
fe

ss
io

na
l j

ud
ge

m
en

t a
nd

 m
ai

nt
ai

n 
pr

of
es

si
on

al
 s

ce
pt

ic
is

m
 

th
ro

ug
ho

ut
 th

e 
au

di
t. 

W
e 

al
so

: 

•	I
de

nt
ify

 a
nd

 a
ss

es
s 

th
e 

ris
ks

 o
f m

at
er

ia
l m

is
st

at
em

en
t o

f t
he

 fi
na

nc
ia

l s
ta

te
m

en
ts

, w
he

th
er

 
du

e 
to

 fr
au

d 
or

 e
rr

or
, d

es
ig

n 
an

d 
pe

rf
or

m
 a

ud
it 

pr
oc

ed
ur

es
 re

sp
on

si
ve

 to
 th

os
e 

ris
ks

 a
nd

 
ob

ta
in

 a
ud

it 
ev

id
en

ce
 th

at
 is

 s
uf

fic
ie

nt
 a

nd
 a

pp
ro

pr
ia

te
 to

 p
ro

vi
de

 a
 b

as
is

 fo
r o

ur
 o

pi
ni

on
. T

he
 

ris
k 

of
 n

ot
 d

et
ec

tin
g 

a 
m

at
er

ia
l m

is
st

at
em

en
t r

es
ul

tin
g 

fr
om

 fr
au

d 
is

 h
ig

he
r t

ha
n 

fo
r o

ne
 

re
su

lti
ng

 fr
om

 e
rr

or
, a

s 
fr

au
d 

m
ay

 in
vo

lv
e 

co
llu

si
on

, f
or

ge
ry

, i
nt

en
tio

na
l o

m
is

si
on

s,
 m

is
re

pr
e‑

se
nt

at
io

ns
 o

r t
he

 o
ve

rr
id

e 
of

 in
te

rn
al

 c
on

tr
ol

. 
•	O

bt
ai

n 
an

 u
nd

er
st

an
di

ng
 o

f i
nt

er
na

l c
on

tr
ol

 re
le

va
nt

 to
 th

e 
au

di
t i

n 
or

de
r t

o 
de

si
gn

 a
ud

it 
pr

oc
ed

ur
es

 th
at

 a
re

 a
pp

ro
pr

ia
te

 in
 th

e 
ci

rc
um

st
an

ce
s,

 b
ut

 n
ot

 fo
r t

he
 p

ur
po

se
 o

f e
xp

re
ss

in
g 

an
 o

pi
ni

on
 o

n 
th

e 
ef

fe
ct

iv
en

es
s 

of
 th

e 
Co

m
pa

ny
’s

 in
te

rn
al

 c
on

tr
ol

.
•	E

va
lu

at
e 

th
e 

ap
pr

op
ria

te
ne

ss
 o

f a
cc

ou
nt

in
g 

po
lic

ie
s 

us
ed

 a
nd

 th
e 

re
as

on
ab

le
ne

ss
 o

f 
ac

co
un

tin
g 

es
tim

at
es

 a
nd

 re
la

te
d 

di
sc

lo
su

re
s 

m
ad

e 
by

 M
an

ag
em

en
t. 

•	C
on

cl
ud

e 
on

 th
e 

ap
pr

op
ria

te
ne

ss
 o

f M
an

ag
em

en
t’s

 u
se

 o
f t

he
 g

oi
ng

 c
on

ce
rn

 b
as

is
 o

f 
ac

co
un

tin
g 

in
 p

re
pa

rin
g 

th
e 

fin
an

ci
al

 s
ta

te
m

en
ts

 a
nd

, b
as
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 re
sp

ec
t o

f b
us

in
es

s 
an

d 
in

ve
st

m
en

ts
 o

rig
in

at
in

g 
fr

om
 D

en
m

ar
k.

 T
he

 fu
nc

tio
na

l c
ur

re
nc

y 
us

ed
 b

y 
th

e 
co

m
pa

ny
’s

 b
ra

nc
h 

in
 S

w
ed

en
 is

 S
EK

 a
nd

 in
 

N
or

w
ay

 it
 is

 N
O

K.
 

Re
ce

iv
ab

le
s 

an
d 

pa
ya

bl
es

 re
co

gn
is

ed
 in

 fo
re

ig
n 

cu
rr

en
cy

 a
re

 tr
an

sl
at

ed
 a

t t
he

 e
xc

ha
ng

e 
ra

te
 

pr
ev

ai
lin

g 
at

 th
e 

ba
la

nc
e 

sh
ee

t d
at

e.
 T

he
 d

iff
er

en
ce

 b
et

w
ee

n 
th

e 
ex

ch
an

ge
 ra

te
 p

re
va

ili
ng

 a
t 

th
e 

ba
la

nc
e 

sh
ee

t d
at

e 
an

d 
th

e 
ex

ch
an

ge
 ra

te
 p

re
va

ili
ng

 a
t t

he
 ti

m
e 

w
he

n 
su

ch
 re

ce
iv

ab
le

s 
or

 
pa

ya
bl

es
 a

ro
se

 o
r w

er
e 

re
co

gn
is

ed
 in

 th
e 

la
te

st
 a

nn
ua

l r
ep

or
t i

s 
re

co
gn

is
ed

 in
 th

e 
in

co
m

e 
st

at
em

en
t a

s 
va

lu
e 

ad
ju

st
m

en
ts

.

Pr
of

it 
an

d 
lo

ss
 o

f t
he

 fo
re

ig
n 

br
an

ch
 is

 tr
an

sl
at

ed
 in

to
 th

e 
co

m
pa

ny
’s

 fu
nc

tio
na

l c
ur

re
nc

y,
 D

KK
, 

at
 th

e 
ex

ch
an

ge
 ra

te
 p

re
va

ili
ng

 a
t t

he
 d

at
e 

of
 tr

an
sa

ct
io

n.
 T

he
 v

al
ue

 o
f t

he
 b

ra
nc

h’
s 

ba
la

nc
e 

sh
ee

t i
te

m
s 

ar
e 

tr
an

sl
at

ed
 a

t t
he

 e
xc

ha
ng

e 
ra

te
 p

re
va

ili
ng

 a
t t

he
 b

al
an

ce
 s

he
et

 d
at

e.
 

Co
ns

ol
id

at
ed

 a
cc

ou
nt

s
Th

e 
co

m
pa

ny
 h

as
 c

ho
se

n 
no

t t
o 

pr
ep

ar
e 

co
ns

ol
id

at
ed

 a
cc

ou
nt

s 
in

 a
cc

or
da

nc
e 

w
ith

 §
14

8 
in

 th
e 

ex
ec

ut
iv

e 
or

de
r i

ss
ue

d 
by

 th
e 

D
an

is
h 

Fi
na

nc
ia

l S
up

er
vi

so
ry

 A
ut

ho
rit

y 
on

 fi
na

nc
ia

l r
ep

or
ts

 fo
r 

in
su

ra
nc

e 
co

m
pa

ni
es

 a
nd

 p
ro

fe
ss

io
n-

sp
ec

ifi
c 

pe
ns

io
n 

fu
nd

s,
 a

s 
th

e 
co

m
pa

ny
’s

 u
lti

m
at

e 
pa

re
nt

 
co

m
pa

ny
, M

ün
ch

en
er

 R
üc

kv
er

si
ch

er
un

gs
ge

se
lls

ch
af

t, 
M

un
ic

h,
 G

er
m

an
y,

 p
re

pa
re

s 
co

ns
ol

id
at

ed
 

ac
co

un
ts

 in
 w

hi
ch

 th
e 

co
m

pa
ny

 a
nd

 it
s 

su
bs

id
ia

rie
s 

ar
e 

in
cl

ud
ed

.
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PR
OF

IT
 A

ND
 L

OS
S 

AC
CO

UN
T

RE
SU

LT
 O

F 
IN

SU
RA

NC
E 

OP
ER

AT
IO

NS

Pr
em

iu
m

 in
co

m
e,

 n
et

 o
f r

ei
ns

ur
an

ce
Pr

em
iu

m
 in

co
m

e,
 n

et
 o

f r
ei

ns
ur

an
ce

 c
on

si
st

s 
of

 th
e 

pr
em

iu
m

s 
co

lle
ct

ed
 fo

r t
he

 y
ea

r l
es

s 
ce

de
d 

re
in

su
ra

nc
e 

pr
em

iu
m

s,
 a

dj
us

te
d 

fo
r m

ov
em

en
ts

 in
 th

e 
un

ea
rn

ed
 p

re
m

iu
m

 p
ro

vi
si

on
. .

 

Te
ch

ni
ca

l i
nt

er
es

t, 
ne

t o
f r

ei
ns

ur
an

ce
Ac

co
rd

in
g 

to
 th

e 
D

an
is

h 
FS

A’
s 

ex
ec

ut
iv

e 
or

de
r, 

te
ch

ni
ca

l i
nt

er
es

t i
s 

pr
es

en
te

d 
as

 a
 c

al
cu

la
te

d 
re

tu
rn

 o
n 

th
e 

ye
ar

’s
 a

ve
ra

ge
 in

su
ra

nc
e 

lia
bi

lit
y 

pr
ov

is
io

ns
, n

et
 o

f r
ei

ns
ur

an
ce

. T
he

 in
te

re
st

 is
 

ap
pl

ie
d 

ac
co

rd
in

g 
to

 th
e 

ex
pe

ct
ed

 ru
n-

of
f p

at
te

rn
 o

f t
he

 p
ro

vi
si

on
s.

Te
ch

ni
ca

l i
nt

er
es

t i
s 

re
du

ce
d 

by
 th

e 
po

rt
io

n 
of

 th
e 

in
cr

ea
se

 in
 n

et
 p

ro
vi

si
on

s 
th

at
 re

la
te

s 
to

 
un

w
in

di
ng

 o
f d

is
co

un
tin

g.
 

Cl
ai

m
s 

in
cu

rr
ed

, n
et

 o
f r

ei
ns

ur
an

ce
Cl

ai
m

s 
in

cu
rr

ed
, n

et
 o

f r
ei

ns
ur

an
ce

 c
on

si
st

 o
f t

he
 c

la
im

s 
pa

id
 to

ge
th

er
 w

ith
 d

ire
ct

 a
nd

 in
di

re
ct

 
co

st
s 

fo
r c

la
im

s 
ha

nd
lin

g 
le

ss
 re

in
su

ra
nc

e 
re

co
ve

rie
s,

 a
dj

us
te

d 
fo

r m
ov

em
en

ts
 in

 th
e 

ou
ts

ta
nd

in
g 

cl
ai

m
s 

re
se

rv
e.

As
 a

 re
su

lt,
 c

la
im

s 
in

cu
rr

ed
, n

et
 o

f r
ei

ns
ur

an
ce

 c
on

si
st

 o
f r

ep
or

te
d 

an
d 

ex
pe

ct
ed

 c
la

im
s 

fo
r t

he
 

ac
co

un
tin

g 
ye

ar
. F

ur
th

er
m

or
e,

 ru
n-

of
 g

ai
ns

 o
r l

os
se

s 
on

 p
re

vi
ou

s 
ye

ar
s’

 p
ro

vi
si

on
 fo

r 
ou

ts
ta

nd
in

g 
cl

ai
m

s 
ar

e 
in

cl
ud

ed
 in

 c
la

im
s 

in
cu

rr
ed

. T
he

 p
or

tio
n 

of
 th

e 
in

cr
ea

se
 o

f t
he

 p
ro

vi
‑

si
on

s 
th

at
 re

la
te

s 
to

 re
du

ct
io

n 
of

 te
rm

 h
as

 b
ee

n 
tr

an
sf

er
re

d 
to

 te
ch

ni
ca

l i
nt

er
es

t.

Ch
an

ge
s 

in
 p

ro
vi

si
on

s 
of

 c
la

im
s 

du
e 

to
 c

ha
ng

es
 in

 th
e 

yi
el

d 
cu

rv
e 

an
d 

ex
ch

an
ge

 ra
te

s 
ar

e 
re

co
gn

iz
ed

 a
s 

a 
va

lu
e 

ad
ju

st
m

en
t.

Bo
nu

s 
an

d 
pr

em
iu

m
 d

is
co

un
ts

Bo
nu

s 
an

d 
pr

em
iu

m
 d

is
co

un
ts

 re
pr

es
en

t a
nt

ic
ip

at
ed

 a
nd

 re
im

bu
rs

ed
 p

re
m

iu
m

s 
w

he
re

 th
e 

am
ou

nt
 re

im
bu

rs
ed

 d
ep

en
ds

 o
n 

th
e 

cl
ai

m
s 

re
co

rd
, a

nd
 fo

r w
hi

ch
 th

e 
cr

ite
ria

 fo
r p

ay
m

en
t h

av
e 

be
en

 d
ef

in
ed

 p
rio

r t
o 

th
e 

fin
an

ci
al

 y
ea

r o
r w

he
n 

th
e 

bu
si

ne
ss

 w
as

 w
rit

te
n.

In
su

ra
nc

e 
op

er
at

in
g 

ex
pe

ns
es

, n
et

 o
f r

ei
ns

ur
an

ce
In

su
ra

nc
e 

op
er

at
in

g 
ex

pe
ns

es
 re

pr
es

en
t a

cq
ui

si
tio

n 
co

st
s 

an
d 

ad
m

in
is

tr
at

iv
e 

ex
pe

ns
es

 le
ss

 
re

in
su

ra
nc

e 
co

m
m

is
si

on
s 

re
ce

iv
ed

. E
xp

en
se

s 
re

la
tin

g 
to

 a
cq

ui
rin

g 
an

d 
re

ne
w

in
g 

th
e 

in
su

ra
nc

e 
po

rt
fo

lio
 a

re
 re

co
gn

is
ed

 a
t t

he
 ti

m
e 

of
 w

rit
in

g 
th

e 
bu

si
ne

ss
. A

dm
in

is
tr

at
iv

e 
ex

pe
ns

es
 a

re
 

ac
cr

ue
d 

to
 m

at
ch

 th
e 

fin
an

ci
al

 p
er

io
d.

In
ve

st
m

en
t a

ct
iv

iti
es

In
co

m
e 

fr
om

 a
ff

ili
at

ed
 c

om
pa

ni
es

 in
cl

ud
es

 th
e 

co
m

pa
ny

’s
 s

ha
re

 o
f t

he
 a

ff
ili

at
es

’ n
et

 p
ro

fit
. 

In
co

m
e 

fr
om

 a
ss

oc
ia

te
s 

in
cl

ud
es

 th
e 

co
m

pa
ny

’s
 s

ha
re

 o
f t

he
 a

ss
oc

ia
te

s’
 n

et
 p

ro
fit

.
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In
co

m
e 

fr
om

 d
om

ic
ile

 p
ro

pe
rt

ie
s 

be
fo

re
 fa

ir 
va

lu
e 

ad
ju

st
m

en
t r

ep
re

se
nt

s 
th

e 
pr

of
it 

fr
om

 p
ro

p‑
er

ty
 o

pe
ra

tio
ns

 le
ss

 p
ro

pe
rt

y 
m

an
ag

em
en

t e
xp

en
se

s 
fo

r t
he

 p
ar

t o
f t

he
 p

ro
pe

rt
y 

w
hi

ch
 is

 n
ot

 
us

ed
 b

y 
th

e 
co

m
pa

ny
. P

ro
fit

 fr
om

 p
ro

pe
rt

y 
op

er
at

io
ns

 d
er

iv
es

 fr
om

 re
nt

al
 a

gr
ee

m
en

ts
 w

ith
 

te
na

nt
s.

 A
ll 

te
na

nt
s 

ha
ve

 le
ss

 th
an

 o
ne

-y
ea

r t
en

ur
es

.

In
te

re
st

, d
iv

id
en

ds
, e

tc
. r

ep
re

se
nt

 in
te

re
st

 e
ar

ne
d,

 d
iv

id
en

ds
 re

ce
iv

ed
, e

tc
. d

ur
in

g 
th

e 
fin

an
ci

al
 

pe
rio

d.
  

Re
al

is
ed

 a
nd

 u
nr

ea
lis

ed
 in

ve
st

m
en

t g
ai

ns
 a

nd
 lo

ss
es

 a
re

 g
ai

ns
 a

nd
 lo

ss
es

 o
n 

in
ve

st
m

en
ts

, 
va

lu
e 

ad
ju

st
m

en
t o

f l
an

d 
an

d 
bu

ild
in

gs
 a

nd
 e

xc
ha

ng
e 

ra
te

 a
dj

us
tm

en
ts

.

In
ve

st
m

en
t m

an
ag

em
en

t c
ha

rg
es

 re
pr

es
en

t e
xp

en
se

s 
re

la
tin

g 
to

 th
e 

m
an

ag
em

en
t o

f 
in

ve
st

m
en

ts
.

OT
HE

R 
IT

EM
S

O
th

er
 in

co
m

e 
an

d 
ex

pe
nd

itu
re

O
th

er
 in

co
m

e 
an

d 
ex

pe
nd

itu
re

 c
on

ta
in

 in
co

m
e 

an
d 

ex
pe

ns
es

 o
n 

ad
m

in
is

tr
at

io
n 

ag
re

em
en

ts
, 

w
hi

ch
 c

an
no

t b
e 

at
tr

ib
ut

ed
 to

 th
e 

in
su

ra
nc

e 
po

rt
fo

lio

Ta
xa

tio
n

Ta
x 

on
 th

e 
pr

of
it 

fo
r t

he
 y

ea
r i

s 
ca

lc
ul

at
ed

 o
n 

th
e 

ba
si

s 
of

 th
e 

pr
of

it 
fo

r t
he

 y
ea

r b
ef

or
e 

ta
x,

 
ad

ju
st

ed
 fo

r n
on

-t
ax

ab
le

 in
co

m
e 

an
d 

ex
pe

nd
itu

re
.

Th
e 

co
m

pa
ny

 is
 jo

in
tly

 ta
xe

d 
w

ith
 D

an
is

h 
gr

ou
p 

co
m

pa
ni

es
. F

ul
l i

nt
ra

-g
ro

up
 ta

x 
eq

ua
lis

at
io

n 
is

 
ef

fe
ct

ed
 s

o 
th

at
 th

e 
co

m
pa

ny
 p

ay
s 

fo
r t

he
 u

til
is

at
io

n 
of

 c
on

tin
ge

nt
 n

eg
at

iv
e 

ta
xa

bl
e 

in
co

m
e 

fr
om

 th
e 

jo
in

tly
 ta

xe
d 

co
m

pa
ny

 a
nd

 th
e 

co
m

pa
ny

 is
 re

fu
nd

ed
 b

y 
th

e 
jo

in
tly

 ta
xe

d 
co

m
pa

ny
 fo

r 
its

 u
til

is
at

io
n 

of
 c

on
tin

ge
nt

 ta
xa

bl
e 

de
fic

its
 o

f t
he

 c
om

pa
ny

.

D
ef

er
re

d 
ta

x 
re

la
te

d 
to

 re
ca

pt
ur

e 
of

 p
re

vi
ou

sl
y 

de
du

ct
ed

 d
ef

ic
its

 in
 fo

re
ig

n 
br

an
ch

es
 o

r a
ff

ili
‑

at
es

’ e
nt

iti
es

 is
 in

cl
ud

ed
 b

as
ed

 o
n 

an
 a

ct
ua

l a
ss

es
sm

en
t o

f t
he

 p
ur

po
se

 o
f t

he
 in

di
vi

du
al

 e
nt

ity
.

D
ef

er
re

d 
ta

x 
is

 m
ea

su
re

d 
ac

co
rd

in
g 

to
 th

e 
ta

x 
ru

le
s 

an
d 

at
 th

e 
ta

x 
ra

te
s 

in
 D

en
m

ar
k,

 S
w

ed
en

 
an

d 
N

or
w

ay
 w

hi
ch

 b
as

ed
 o

n 
th

e 
le

gi
sl

at
io

n 
in

 fo
rc

e 
at

 th
e 

ba
la

nc
e 

sh
ee

t d
at

e 
w

ill
 a

pp
ly

 w
he

n 
th

e 
de

fe
rr

ed
 ta

x 
lia

bi
lit

y 
is

 e
xp

ec
te

d 
to

 b
e 

se
tt

le
d 

or
 w

he
n 

th
e 

de
fe

rr
ed

 ta
x 

as
se

t i
s 

ex
pe

ct
ed

 to
 

be
 re

al
is

ed
. 

If
 d

ef
er

re
d 

ta
x 

co
ns

tit
ut

es
 a

 ta
x 

as
se

t, 
it 

is
 in

cl
ud

ed
 in

 th
e 

as
se

ts
, i

f i
t i

s 
m

os
t p

ro
ba

bl
y 

th
at

 it
 

ca
n 

be
 u

se
d 

in
 th

e 
fu

tu
re

. T
he

 ta
x 

lia
bl

e 
on

 th
e 

co
nt

in
ge

nc
y 

re
se

rv
e 

(c
on

tin
ge

nt
 ta

x)
 is

 n
ot

 
pr

ov
id

ed
 fo

r i
n 

th
e 

ba
la

nc
e 

sh
ee

t.

Th
e 

co
m

pa
ny

 h
as

 n
ot

 m
ad

e 
pr

ov
is

io
ns

 fo
r d

ef
er

re
d 

ta
x 

on
 c

on
tin

ge
nc

y 
fu

nd
s 

as
 it

 is
 n

ot
 li

ke
ly

 
th

at
 a

 s
itu

at
io

n 
w

ill
 a

ris
e 

w
ith

in
 th

e 
fo

re
se

ea
bl

e 
fu

tu
re

 w
hi

ch
 w

ill
 re

su
lt 

in
 ta

xa
tio

n.
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BA
LA

N
CE

 S
HE

ET

In
ta

ng
ib

le
 a

ss
et

s
Th

e 
as

se
ts

 a
re

 m
ea

su
re

d 
at

 th
e 

ac
qu

is
iti

on
 c

os
ts

 w
ith

 d
ed

uc
tio

ns
 o

f t
he

 w
rit

e 
do

w
n.

 A
 s

tr
ai

gh
t-

lin
e 

w
rit

e 
do

w
n 

is
 a

pp
lie

d 
ba

se
d 

on
 th

e 
fo

llo
w

in
g 

as
se

ss
m

en
t o

f t
he

 a
ss

et
s’

 e
xp

ec
te

d 
us

ef
ul

 
liv

es
:

•	
So

ft
w

ar
e,

 p
re

se
nt

ly
 3

-5
 y

ea
rs

Co
st

s 
th

at
 a

re
 d

ire
ct

ly
 a

ss
oc

ia
te

d 
w

ith
 th

e 
pr

od
uc

tio
n 

of
 id

en
tif

ia
bl

e 
an

d 
un

iq
ue

 s
of

tw
ar

e 
pr

od
uc

ts
 a

re
 re

co
gn

is
ed

 a
s 

in
ta

ng
ib

le
 a

ss
et

s.
 D

ire
ct

 c
os

ts
 in

cl
ud

e 
th

e 
so

ft
w

ar
e 

de
ve

lo
pm

en
t 

te
am

’s
 e

m
pl

oy
ee

 c
os

ts
 a

nd
 o

th
er

 d
ire

ct
ly

 re
la

te
d 

ov
er

he
ad

s.
 A

ll 
ot

he
r c

os
ts

 a
ss

oc
ia

te
d 

w
ith

 
de

ve
lo

pi
ng

 o
r m

ai
nt

ai
ni

ng
 c

om
pu

te
r s

of
tw

ar
e 

ar
e 

re
co

gn
is

ed
 a

s 
an

 e
xp

en
se

 w
he

n 
in

cu
rr

ed
.

Af
te

r c
om

pl
et

io
n 

of
 th

e 
de

ve
lo

pm
en

t t
he

 a
ss

et
 is

 w
rit

te
n 

do
w

n 
on

 a
 s

tr
ai

gh
t-

lin
e 

ba
si

s 
ov

er
 th

e 
ex

pe
ct

ed
 u

se
fu

l l
ife

, h
ow

ev
er

, p
re

se
nt

ly
 w

ith
 a

 m
ax

im
um

 p
er

io
d 

of
 5

 y
ea

rs
. T

he
 b

as
is

 o
f w

rit
in

g 
do

w
n 

is
 re

du
ce

d 
by

 a
ny

 im
pa

irm
en

t w
rit

e 
do

w
ns

.

Op
er

at
in

g 
eq

ui
pm

en
t

Fu
rn

itu
re

 a
nd

 o
pe

ra
tin

g 
eq

ui
pm

en
t a

re
 m

ea
su

re
d 

at
 c

os
t p

ric
e 

le
ss

 a
cc

um
ul

at
ed

 w
rit

e 
do

w
n 

an
d 

an
y 

ac
cu

m
ul

at
ed

 im
pa

irm
en

t l
os

se
s.

 T
he

 c
os

t p
ric

e 
in

cl
ud

es
 th

e 
pu

rc
ha

se
 p

ric
e 

an
d 

co
st

s 
di

re
ct

ly
 re

la
te

d 
to

 th
e 

pu
rc

ha
se

 o
f t

he
 re

le
va

nt
 a

ss
et

s 
un

til
 th

e 
tim

e 
w

he
n 

th
e 

as
se

ts
 a

re
 re

ad
y 

fo
r u

se
. 

Th
e 

ta
ng

ib
le

 a
ss

et
s 

ar
e 

w
rit

te
n 

do
w

n 
on

 a
 s

tr
ai

gh
t-

lin
e 

ba
si

s 
fr

om
 th

e 
fo

llo
w

in
g 

as
se

ss
m

en
t o

f 
th

e 
as

se
ts

’ e
xp

ec
te

d 
us

ef
ul

 li
ve

s,
 a

s 
fo

llo
w

s:

•	
Fu

rn
itu

re
 a

nd
 o

th
er

 o
pe

ra
tin

g 
eq

ui
pm

en
t, 

pr
es

en
tly

 5
 y

ea
rs

•	
Co

m
pu

te
r h

ar
dw

ar
e,

 p
re

se
nt

ly
 3

 y
ea

rs
•	

M
ot

or
 v

eh
ic

le
s,

 p
re

se
nt

ly
 5

 y
ea

rs

Th
e 

as
se

ts
’ r

es
id

ua
l v

al
ue

s 
an

d 
us

ef
ul

 li
ve

s 
ar

e 
re

vi
ew

ed
 a

t e
ac

h 
ba

la
nc

e 
sh

ee
t d

at
e 

an
d 

ad
ju

st
ed

 if
 a

pp
ro

pr
ia

te
. 

Ga
in

s 
an

d 
lo

ss
es

 o
n 

di
sp

os
al

s 
an

d 
re

tir
em

en
ts

 a
re

 d
et

er
m

in
ed

 b
y 

co
m

pa
rin

g 
pr

oc
ee

ds
 w

ith
 

ca
rr

yi
ng

 a
m

ou
nt

. T
he

se
 a

re
 in

cl
ud

ed
 in

 th
e 

in
co

m
e 

st
at

em
en

t. 
W

he
n 

re
va

lu
ed

 a
ss

et
s 

ar
e 

so
ld

, 
th

e 
am

ou
nt

s 
in

cl
ud

ed
 in

 th
e 

re
va

lu
at

io
n 

re
se

rv
e 

ar
e 

tr
an

sf
er

re
d 

to
 re

ta
in

ed
 e

ar
ni

ng
s.

Le
as

in
g 

– 
Ac

co
un

tin
g 

po
lic

ie
s 

be
fo

re
 J

an
ua

ry
 1

, 2
01

9
Le

as
es

 a
re

 d
iv

id
ed

 in
to

 fi
na

nc
ia

l a
nd

 o
pe

ra
tio

na
l l

ea
si

ng
 li

ab
ili

tie
s.

 A
 le

as
e 

is
 re

co
gn

is
ed

 a
s 

fin
an

ci
al

 w
he

n 
su

bs
ta

nt
ia

lly
 a

ll 
th

e 
ris

ks
 a

nd
 g

ai
ns

 o
f o

w
ni

ng
 th

e 
le

as
ed

 a
ss

et
 a

re
 tr

an
sf

er
re

d 
to

 th
e 

le
ss

ee
. O

th
er

 le
as

es
 a

re
 c

la
ss

ifi
ed

 a
s 

op
er

at
io

na
l.
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Le
as

in
g 

co
st

s 
re

la
te

d 
to

 o
pe

ra
tin

g 
le

as
es

 a
re

 re
co

gn
iz

ed
 o

n 
a 

st
ra

ig
ht

-li
ne

 b
as

is
 in

 th
e 

pr
of

it 
an

d 
lo

ss
 s

ta
te

m
en

t o
ve

r t
he

 le
as

e 
pe

rio
d.

 

Le
as

in
g 

– 
Ac

co
un

tin
g 

po
lic

ie
s 

af
te

r J
an

ua
ry

 1
, 2

01
9

Be
fo

re
 s

ta
rt

 o
f a

 le
as

e 
co

nt
ra

ct
, t

he
 c

om
pa

ny
 a

ss
es

se
s 

w
he

th
er

 a
 c

on
tr

ac
t c

an
 b

e 
de

te
rm

in
ed

 
as

 a
 ri

gh
t-

of
-u

se
 a

ss
et

 (R
O

U
 a

ss
et

). 
A 

RO
U

 a
ss

et
 h

as
 th

e 
fo

llo
w

in
g 

co
nd

iti
on

s:
• T

he
 a

ss
et

 is
 e

xp
lic

itl
y 

id
en

tif
ia

bl
e

• T
he

 c
om

pa
ny

 h
as

 th
e 

rig
ht

 to
 g

et
 a

lm
os

t a
ll 

th
e 

ec
on

om
ic

 b
en

ef
its

 fr
om

 u
se

 o
f t

he
 a

ss
et

 	
   

th
ro

ug
ho

ut
 th

e 
pe

rio
d 

of
 u

se
• T

he
 c

om
pa

ny
 h

as
 th

e 
rig

ht
 to

 c
ho

os
e 

ho
w

 to
 u

se
 th

e 
as

se
t

Th
e 

co
m

pa
ny

 re
co

gn
is

es
 R

O
U

 a
ss

et
s 

an
d 

co
rr

es
po

nd
in

g 
le

as
e 

lia
bi

lit
ie

s 
w

ith
 re

sp
ec

t t
o 

al
l l

ea
se

 
ag

re
em

en
ts

 in
 w

hi
ch

 it
 is

 th
e 

le
ss

ee
, e

xc
lu

di
ng

 s
ho

rt
-t

er
m

 le
as

es
 (d

ef
in

ed
 a

s 
le

as
es

 w
ith

 a
 

le
as

e 
te

rm
 o

f 1
2 

m
on

th
s 

or
 le

ss
) a

nd
 le

as
es

 o
f l

ow
 v

al
ue

 a
ss

et
s.

 A
t s

ta
rt

 o
r o

n 
re

as
se

ss
m

en
t o

f 
a 

co
nt

ra
ct

 th
at

 c
on

ta
in

s 
le

as
e 

co
m

po
ne

nt
s,

 th
e 

co
m

pa
ny

 a
llo

ca
te

s 
th

e 
co

ns
id

er
at

io
n 

in
 th

e 
co

nt
ra

ct
 to

 e
ac

h 
le

as
e 

co
m

po
ne

nt
 b

as
ed

 o
n 

th
ei

r r
el

at
iv

e 
st

an
d-

al
on

e 
pr

ic
es

. 

RO
U

 a
ss

et
s 

an
d 

le
as

e 
lia

bi
lit

ie
s 

ar
e 

re
co

gn
is

ed
 a

t t
he

 le
as

e 
co

m
m

en
ce

m
en

t d
at

e.
 T

he
 R

O
U

 
as

se
ts

 a
re

 in
iti

al
ly

 m
ea

su
re

d 
at

 c
os

t p
ric

e,
 w

hi
ch

 is
 c

al
cu

la
te

d 
as

 th
e 

pr
es

en
t v

al
ue

 o
f t

he
 le

as
e 

ob
lig

at
io

n 
in

cl
ud

in
g 

pr
ep

ai
d 

le
as

e 
pa

ym
en

ts
, a

ny
 d

ire
ct

 c
os

ts
 a

ss
oc

ia
te

d 
w

ith
 th

e 
ac

qu
is

iti
on

 
an

d 
an

y 
co

st
s 

fo
r d

is
m

an
tle

 a
nd

 d
is

po
sa

l o
f t

he
 a

ss
et

 a
t t

he
 e

nd
 o

f t
he

 le
as

e 
pe

rio
d,

 w
hi

ch
 th

e 
le

ss
ee

 is
 o

bl
ig

ed
 to

 p
ay

. R
O

U
 a

ss
et

s 
ar

e 
de

pr
ec

ia
te

d 
on

 a
 s

tr
ai

gh
t-

lin
e 

ba
si

s 
ov

er
 th

e 
sh

or
te

st
 

pe
rio

d 
of

 th
e 

le
as

e 
te

rm
 a

nd
 th

e 
us

ef
ul

 li
fe

 o
f t

he
 a

ss
et

s.

Le
as

e 
lia

bi
lit

ie
s

Le
as

e 
lia

bi
lit

ie
s 

ar
e 

m
ea

su
re

d 
at

 th
e 

pr
es

en
t v

al
ue

 o
f t

he
 le

as
e 

pa
ym

en
ts

 th
at

 a
re

 n
ot

 y
et

 p
ai

d,
 

di
sc

ou
nt

ed
 u

si
ng

 th
e 

ra
te

 im
pl

ic
it 

in
 th

e 
le

as
e.

 If
 th

is
 ra

te
 c

an
no

t b
e 

de
te

rm
in

ed
, t

he
 c

om
pa

ny
 

us
es

 it
s 

in
cr

em
en

ta
l b

or
ro

w
in

g 
ra

te
. S

ub
se

qu
en

tly
, t

he
 le

as
e 

lia
bi

lit
y 

is
 m

ea
su

re
d 

at
 a

m
or

tis
ed

 
co

st
 u

si
ng

 th
e 

ef
fe

ct
iv

e 
in

te
re

st
 m

et
ho

d 
an

d 
is

 p
re

se
nt

ed
 a

s 
pa

rt
 o

f t
he

 a
m

ou
nt

 s
ho

w
n 

un
de

r 
“L

ea
si

ng
 li

ab
ili

tie
s”

 w
ith

in
 L

ia
bi

lit
ie

s.
 It

 is
 re

-m
ea

su
re

d 
w

he
n 

th
er

e 
is

 a
 c

ha
ng

e 
in

 fu
tu

re
 le

as
e 

pa
ym

en
ts

. A
n 

ad
ju

st
m

en
t i

s 
m

ad
e 

to
 th

e 
ca

rr
yi

ng
 a

m
ou

nt
 o

f t
he

 c
or

re
sp

on
di

ng
 R

O
U

 a
ss

et
.

Im
pa

irm
en

t o
f i

nt
an

gi
bl

e 
as

se
ts

 a
nd

 o
pe

ra
tin

g 
eq

ui
pm

en
t

Fi
na

liz
ed

 d
ev

el
op

m
en

t p
ro

je
ct

s 
an

d 
de

ve
lo

pm
en

t p
ro

je
ct

s 
in

 p
ro

gr
es

s 
ar

e 
te

st
ed

 fo
r i

m
pa

ir‑
m

en
t i

n 
co

nn
ec

tio
n 

w
ith

 th
e 

an
nu

al
 re

po
rt

 a
nd

 d
ur

in
g 

th
e 

ye
ar

 if
 th

er
e 

is
 a

ny
 in

di
ca

tio
n 

of
 

im
pa

irm
en

t. 
Th

e 
ca

rr
yi

ng
 a

m
ou

nt
 o

f o
th

er
 in

ta
ng

ib
le

 a
ss

et
s 

an
d 

op
er

at
in

g 
eq

ui
pm

en
t i

s 
re

vi
ew

ed
 a

t l
ea

st
 a

nn
ua

lly
 to

 d
et

er
m

in
e 

w
he

th
er

 th
er

e 
is

 a
ny

 in
di

ca
tio

n 
of

 im
pa

irm
en

t. 

If
 th

er
e 

ar
e 

in
di

ca
tio

ns
 o

f i
m

pa
irm

en
t, 

th
e 

ca
rr

yi
ng

 a
m

ou
nt

 is
 w

rit
te

n 
do

w
n 

to
 th

e 
es

tim
at

ed
 

re
co

ve
ra

bl
e 

am
ou

nt
 o

f t
he

 a
ss

et
 if

 th
is

 is
 lo

w
er

 th
an

 th
e 

ca
rr

yi
ng

 a
m

ou
nt

. T
he

 re
co

ve
ra

bl
e 

am
ou

nt
 is

 th
e 

hi
gh

er
 o

f a
n 

as
se

t’s
 fa

ir 
va

lu
e 

le
ss

 c
os

ts
 to

 s
el

l a
nd

 th
e 

ex
pe

ct
ed

 v
al

ue
 in

 u
se

.
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La
nd

 a
nd

 b
ui

ld
in

gs
La

nd
 a

nd
 b

ui
ld

in
gs

 a
re

 m
ea

su
re

d 
in

 th
e 

ba
la

nc
e 

sh
ee

t a
t t

he
 re

va
lu

ed
 a

m
ou

nt
, b

ei
ng

 th
e 

fa
ir 

va
lu

e 
at

 th
e 

da
te

 o
f r

ev
al

ua
tio

n,
 le

ss
 a

ny
 s

ub
se

qu
en

t a
cc

um
ul

at
ed

 d
ep

re
ci

at
io

n.
 R

ev
al

ua
tio

ns
 

ar
e 

pe
rf

or
m

ed
 re

gu
la

rly
 to

 a
vo

id
 th

e 
ca

rr
yi

ng
 a

m
ou

nt
 d

iff
er

in
g 

fr
om

 th
e 

do
m

ic
ile

’s
 fa

ir 
va

lu
e 

at
 

th
e 

ba
la

nc
e 

sh
ee

t d
at

e.
 

Th
e 

fa
ir 

va
lu

e 
is

 c
al

cu
la

te
d 

ba
se

d 
on

 a
 m

ar
ke

t-
de

te
rm

in
ed

 re
nt

al
 in

co
m

e,
 a

s 
w

el
l a

s 
op

er
at

in
g 

ex
pe

ns
es

 in
 p

ro
po

rt
io

n 
to

 th
e 

pr
op

er
ty

’s
 re

qu
ire

d 
ra

te
 o

f r
et

ur
n 

in
 p

er
ce

nt
.

In
cr

ea
se

s 
in

 th
e 

re
va

lu
ed

 c
ar

ry
in

g 
am

ou
nt

 o
f l

an
d 

an
d 

bu
ild

in
gs

 a
re

 c
re

di
te

d 
in

 e
qu

ity
, u

nl
es

s 
th

e 
in

cr
ea

se
 c

or
re

sp
on

ds
 to

 a
 d

ec
re

as
e 

pr
ev

io
us

ly
 c

re
di

te
d 

to
 th

e 
in

co
m

e 
st

at
em

en
t. 

D
ec

re
as

es
 a

re
 c

re
di

te
d 

to
 th

e 
in

co
m

e 
st

at
em

en
t u

nl
es

s 
th

e 
de

cr
ea

se
 c

or
re

sp
on

ds
 to

 a
n 

in
cr

ea
se

 p
re

vi
ou

sl
y 

cr
ed

ite
d 

to
 e

qu
ity

.

Th
e 

w
rit

e 
do

w
ns

 a
re

 re
co

gn
iz

ed
 in

 th
e 

pr
of

it 
an

d 
lo

ss
 a

cc
ou

nt
 o

ve
r t

he
ir 

us
ef

ul
 li

ve
s.

 T
he

 
ex

pe
ct

ed
 u

se
fu

l l
ife

 is
 m

ea
su

re
d 

re
gu

la
rly

.

Th
e 

co
m

pa
ny

 a
ss

es
se

d 
at

 th
e 

tim
e 

of
 th

e 
ch

an
ge

-o
ve

r t
o 

th
e 

ru
le

s 
of

 D
an

is
h 

Fi
na

nc
ia

l 
Su

pe
rv

is
or

y 
Au

th
or

ity
’s

 e
xe

cu
tiv

e 
or

de
r o

n 
fin

an
ci

al
 re

po
rt

s 
th

at
 th

e 
us

ef
ul

 li
fe

 is
 5

0 
ye

ar
s 

an
d 

th
e 

sc
ra

p 
va

lu
e 

is
 7

0%
.

Ca
pi

ta
l h

ol
di

ng
s 

(s
ha

re
s)

 in
 a

ff
ili

at
ed

 a
nd

 a
ss

oc
ia

te
d 

co
m

pa
ni

es
Sh

ar
eh

ol
di

ng
s 

ar
e 

st
at

ed
 a

t t
he

ir 
eq

ui
ty

 v
al

ue
 u

si
ng

 th
e 

eq
ui

ty
 m

et
ho

d.
 A

s 
a 

re
su

lt,
 th

e 
sh

ar
e‑

ho
ld

in
gs

 a
re

 s
ho

w
n 

in
 th

e 
ba

la
nc

e 
sh

ee
t a

s 
th

e 
pr

o 
ra

ta
 s

ha
re

 o
f t

he
 c

om
pa

ni
es

’ e
qu

ity
 v

al
ue

, 
an

d 
th

e 
co

m
pa

ny
’s

 s
ha

re
 o

f t
he

 re
su

lt 
is

 in
cl

ud
ed

 in
 th

e 
pr

of
it 

an
d 

lo
ss

 a
cc

ou
nt

 u
nd

er
 “

in
co

m
e 

fr
om

 a
ff

ili
at

ed
 o

r a
ss

oc
ia

te
d 

co
m

pa
ni

es
”.

Th
e 

to
ta

l n
et

 re
va

lu
at

io
n 

of
 c

ap
ita

l h
ol

di
ng

s 
in

 a
ff

ili
at

ed
 a

nd
 a

ss
oc

ia
te

d 
co

m
pa

ni
es

 a
re

 
in

cl
ud

ed
 in

 th
e 

ne
t r

ev
al

ua
tio

n 
re

se
rv

e 
in

 e
qu

ity
, i

f t
he

 b
oo

k 
va

lu
e 

is
 h

ig
he

r t
ha

n 
th

e 
co

st
 p

ric
e.

 

O
th

er
 fi

na
nc

ia
l a

ss
et

s
Li

st
ed

 b
on

ds
 a

nd
 c

ap
ita

l i
nv

es
tm

en
ts

 a
re

 s
ta

te
d 

at
 th

e 
pr

ic
e 

lis
te

d 
at

 c
lo

si
ng

 ti
m

e 
on

 th
e 

da
te

 
of

 th
e 

ba
la

nc
e 

sh
ee

t. 
H

ow
ev

er
, d

ra
w

n 
bo

nd
s 

ar
e 

st
at

ed
 a

t f
ai

r v
al

ue
.

U
nl

is
te

d 
ca

pi
ta

l i
nv

es
tm

en
ts

 a
re

 s
ta

te
d 

as
 th

e 
es

tim
at

ed
 m

ar
ke

t v
al

ue
, b

as
ed

 o
n 

th
e 

la
st

 a
va

il‑
ab

le
 a

nn
ua

l a
cc

ou
nt

s 
of

 th
e 

co
m

pa
ny

 in
 q

ue
st

io
n.

Se
cu

re
d 

lo
an

s 
ar

e 
st

at
ed

 a
s 

th
e 

es
tim

at
ed

 fa
ir 

va
lu

e 
at

 th
e 

ba
la

nc
e 

sh
ee

t d
at

e.

Th
e 

tr
ad

e 
da

y 
is

 u
se

d 
as

 th
e 

tim
e 

of
 c

al
cu

la
tio

n 
fo

r a
ll 

in
ve

st
m

en
t a

ss
et

s.
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Re
in

su
re

rs
’ s

ha
re

 o
f p

ro
vi

si
on

s 
fo

r i
ns

ur
an

ce
 c

on
tr

ac
ts

Co
nt

ra
ct

s 
en

te
re

d 
in

to
 b

y 
th

e 
co

m
pa

ny
 w

ith
 re

in
su

re
rs

 u
nd

er
 w

hi
ch

 th
e 

co
m

pa
ny

 is
 c

om
pe

n‑
sa

te
d 

fo
r l

os
se

s 
on

 o
ne

 o
r m

or
e 

co
nt

ra
ct

s 
is

su
ed

 b
y 

th
e 

co
m

pa
ny

 a
nd

 th
at

 m
ee

t t
he

 
cl

as
si

fic
at

io
n 

re
qu

ire
m

en
ts

 fo
r i

ns
ur

an
ce

 c
on

tr
ac

ts
 a

re
 c

la
ss

ifi
ed

 a
s 

re
in

su
ra

nc
e 

sh
ar

e 
of

 th
e 

te
ch

ni
ca

l p
ro

vi
si

on
. 

Am
ou

nt
s 

re
co

ve
ra

bl
e 

fr
om

 re
in

su
re

rs
 a

re
 m

ea
su

re
d 

co
ns

is
te

nt
ly

 w
ith

 th
e 

am
ou

nt
s 

as
so

ci
at

ed
 

w
ith

 th
e 

re
in

su
re

d 
in

su
ra

nc
e 

co
nt

ra
ct

s 
an

d 
in

 a
cc

or
da

nc
e 

w
ith

 th
e 

te
rm

s 
of

 e
ac

h 
re

in
su

ra
nc

e 
co

nt
ra

ct
.

 Th
e 

be
ne

fit
s 

to
 w

hi
ch

 th
e 

co
m

pa
ny

 is
 e

nt
itl

ed
 u

nd
er

 it
s 

re
in

su
ra

nc
e 

co
nt

ra
ct

s 
he

ld
 a

re
 re

co
g‑

ni
se

d 
as

 a
ss

et
s 

an
d 

re
po

rt
ed

 a
s 

re
in

su
re

rs
’ s

ha
re

 o
f c

la
im

 p
ro

vi
si

on
s 

fo
r i

ns
ur

an
ce

 c
on

tr
ac

ts
.

Th
e 

re
in

su
re

rs
’ s

ha
re

 o
f t

he
 p

ro
vi

si
on

s 
fo

r c
la

im
s 

is
 m

ea
su

re
d 

at
 d

is
co

un
te

d 
va

lu
e 

if 
su

ch
 

di
sc

ou
nt

in
g 

is
 m

at
er

ia
l. 

Th
e 

fu
tu

re
 p

ay
m

en
ts

 w
ill

 b
e 

di
sc

ou
nt

ed
 b

ac
k 

ac
co

rd
in

g 
to

 th
e 

ris
k-

fr
ee

 
in

te
re

st
 ra

te
s 

an
no

un
ce

d 
by

 E
IO

PA
 w

ith
ou

t v
ol

at
ili

ty
 a

dj
us

tm
en

t. 

Th
e 

co
m

pa
ny

 a
ss

es
se

s 
co

nt
in

uo
us

ly
 it

s 
re

in
su

ra
nc

e 
as

se
ts

 fo
r i

m
pa

irm
en

t. 
If

 th
er

e 
is

 o
bj

ec
tiv

e 
ev

id
en

ce
 th

at
 th

e 
re

in
su

ra
nc

e 
as

se
t i

s 
im

pa
ire

d,
 th

e 
co

m
pa

ny
 re

du
ce

s 
th

e 
ca

rr
yi

ng
 a

m
ou

nt
 o

f 
th

e 
re

in
su

ra
nc

e 
as

se
t t

o 
its

 re
co

ve
ra

bl
e 

am
ou

nt
 a

nd
 re

co
gn

is
es

 th
at

 im
pa

irm
en

t l
os

s 
in

 th
e 

in
co

m
e 

st
at

em
en

t.

De
bt

or
s

D
eb

to
rs

 a
re

 s
ta

te
d 

ne
t o

f a
 b

ad
 d

eb
t r

es
er

ve
 c

al
cu

la
te

d 
on

 th
e 

ba
si

s 
of

 a
n 

in
di

vi
du

al
 a

ss
es

s‑
m

en
t o

f t
he

 d
eb

to
rs

.

Ac
cr

ua
ls

Ac
cr

ua
ls

, r
ep

or
te

d 
un

de
r a

ss
et

s,
 c

om
pr

is
e 

co
st

 p
ai

d 
re

la
tin

g 
to

 th
e 

fo
llo

w
in

g 
fin

an
ci

al
 p

er
io

d.

EQ
UI

TY
Sh

ar
e 

ca
pi

ta
l

Sh
ar

es
 a

re
 c

la
ss

ifi
ed

 a
s 

eq
ui

ty
 w

he
n 

th
er

e 
is

 n
o 

ob
lig

at
io

n 
to

 tr
an

sf
er

 c
as

h 
or

 o
th

er
 a

ss
et

s.
 

Re
va

lu
at

io
n 

pr
ov

is
io

ns
 

Re
va

lu
at

io
n 

of
 o

w
ne

r-
oc

cu
pi

ed
 p

ro
pe

rt
y 

is
 re

co
gn

iz
ed

 in
 o

th
er

 c
om

pr
eh

en
si

ve
 in

co
m

e 
un

le
ss

 
th

e 
re

va
lu

at
io

n 
of

fs
et

s 
a 

pr
ev

io
us

 im
pa

irm
en

t l
os

s.
 R

ev
al

ua
tio

n 
re

se
rv

es
 s

ho
w

 th
e 

ne
t r

ev
al

ua
‑

tio
n 

of
 th

e 
ow

ne
r-

oc
cu

pi
ed

 p
ro

pe
rt

y.

Co
nt

in
ge

nc
y 

re
se

rv
es

Th
e 

D
an

is
h 

co
nt

in
ge

nc
y 

re
se

rv
e 

is
 re

co
gn

iz
ed

 a
s 

pa
rt

 o
f r

et
ai

ne
d 

ea
rn

in
gs

 u
nd

er
 e

qu
ity

. T
he

 
re

se
rv

e 
m

ay
 b

e 
re

le
as

ed
 in

 a
cc

or
da

nc
e 

to
 th

e 
sp

ec
ifi

c 
re

gu
la

tio
ns

 c
on

si
de

rin
g 

lo
w

er
ed

 in
su

r‑
an

ce
 te

ch
ni

ca
l p

ro
vi

si
on

s 
or

 e
ls

e 
on

ly
 w

he
n 

so
 p

er
m

itt
ed

 b
y 

th
e 

D
an

is
h 

Fi
na

nc
ia

l S
up

er
vi

so
ry
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Au
th

or
ity

 a
nd

 w
he

n 
it 

is
 fo

r t
he

 b
en

ef
it 

of
 th

e 
po

lic
yh

ol
de

rs
. T

he
 fu

nd
s 

al
lo

ca
te

d 
to

 th
e 

co
nt

in
‑

ge
nc

y 
re

se
rv

e 
ar

e 
no

t t
ax

ed
 a

nd
 th

er
e 

ha
s 

be
en

 n
o 

de
fe

rr
ed

 ta
x 

al
lo

ca
te

d 
in

 th
e 

ba
la

nc
e 

sh
ee

t.

Th
e 

Sw
ed

is
h 

co
nt

in
ge

nc
y 

re
se

rv
e 

is
 re

po
rt

ed
 a

s 
an

 u
nt

ax
ed

 re
se

rv
e.

 C
ha

ng
es

 a
re

 re
co

gn
iz

ed
 

th
ro

ug
h 

eq
ui

ty
. T

he
 b

as
is

 fo
r t

he
 c

al
cu

la
tio

n 
is

 b
as

ed
 o

n 
a 

di
re

ct
iv

e 
fr

om
 th

e 
Sw

ed
is

h 
Fi

na
nc

ia
l 

Su
pe

rv
is

or
y 

Au
th

or
ity

. T
he

 d
ire

ct
iv

e 
in

di
ca

te
s 

th
e 

m
ax

im
um

 a
m

ou
nt

 th
at

 m
ay

 b
e 

al
lo

ca
te

d 
to

 
th

e 
co

nt
in

ge
nc

y 
re

se
rv

e,
 b

as
ed

 o
n 

w
rit

te
n 

pr
em

iu
m

s 
an

d 
th

e 
pr

ov
is

io
n 

fo
r c

la
im

s 
ou

ts
ta

nd
in

g.
 

ER
V 

Sw
ed

en
 c

on
tin

uo
us

ly
 c

al
cu

la
te

s 
th

e 
m

ax
im

um
 s

co
pe

 fo
r p

ro
vi

si
on

s.
 A

t y
ea

r-
en

d 
th

e 
co

m
pa

ny
 h

ad
 n

ot
 u

til
iz

ed
 th

e 
m

ax
im

um
 s

co
pe

.

O
th

er
 re

se
rv

es
Th

e 
to

ta
l n

et
 re

va
lu

at
io

n 
of

 c
ap

ita
l h

ol
di

ng
s 

in
 a

ff
ili

at
ed

 a
nd

 a
ss

oc
ia

te
d 

co
m

pa
ni

es
 is

 re
co

g‑
ni

ze
d 

vi
a 

ap
pr

op
ria

tio
n 

of
 p

ro
fit

 to
 th

e 
ne

t r
ev

al
ua

tio
n 

re
se

rv
e 

in
 e

qu
ity

 (o
th

er
 re

se
rv

es
), 

if 
th

e 
bo

ok
 v

al
ue

 is
 h

ig
he

r t
ha

n 
th

e 
co

st
 p

ric
e.

Cu
rr

en
cy

 a
dj

us
tm

en
ts

 c
om

pr
is

e 
ex

ch
an

ge
 d

iff
er

en
ce

s 
ar

is
in

g 
fr

om
 tr

an
sl

at
io

n 
of

 th
e 

co
nt

in
‑

ge
nc

y 
re

se
rv

e 
an

d 
th

e 
eq

ui
ty

 o
f f

or
ei

gn
 e

nt
iti

es
 a

t t
he

 b
eg

in
ni

ng
 o

f t
he

 y
ea

r t
o 

th
e 

ex
ch

an
ge

 
ra

te
 p

re
va

ili
ng

 a
t t

he
 b

al
an

ce
 s

he
et

 d
at

e.
 

Pr
op

os
ed

 d
iv

id
en

d
Th

e 
pr

op
os

ed
 d

iv
id

en
d 

is
 re

co
gn

iz
ed

 a
s 

a 
lia

bi
lit

y 
at

 th
e 

tim
e 

of
 th

e 
ad

op
tio

n 
by

 th
e 

sh
ar

e‑
ho

ld
er

s 
at

 th
e 

an
nu

al
 g

en
er

al
 m

ee
tin

g.
 D

iv
id

en
d 

to
 b

e 
pa

id
 o

ut
 fo

r t
he

 y
ea

r i
s 

sh
ow

n 
as

 a
 

se
pa

ra
te

 it
em

 u
nd

er
 e

qu
ity

. 

TE
CH

NI
CA

L 
RE

SE
RV

ES
 

Pr
ov

is
io

ns
 fo

r i
ns

ur
an

ce
 c

on
tr

ac
ts

Th
e 

co
m

pa
ny

 h
av

e 
ch

os
en

 to
 u

se
 th

e 
si

m
pl

ifi
ed

 c
al

cu
la

tio
n 

of
 p

re
m

iu
m

 p
ro

vi
si

on
 a

cc
or

di
ng

 to
 

th
e 

D
an

is
h 

Ex
ec

ut
iv

e 
O

rd
er

 o
n 

Fi
na

nc
ia

l S
ta

te
m

en
ts

 §
 7

2.
 

Pr
ov

is
io

ns
 fo

r i
ns

ur
an

ce
 c

on
tr

ac
ts

 a
re

 re
co

gn
is

ed
 a

s 
fu

tu
re

 p
ay

m
en

ts
 in

cl
ud

in
g 

pa
ym

en
ts

 fo
r 

ad
m

in
is

tr
at

io
n 

an
d 

cl
ai

m
s 

ha
nd

lin
g 

re
ga

rd
in

g 
fu

tu
re

 e
ve

nt
s 

fo
r i

n-
fo

rc
e 

po
lic

ie
s.

 H
ow

ev
er

, a
s 

a 
m

in
im

um
 to

 th
e 

pa
rt

 o
f t

he
 p

re
m

iu
m

 c
al

cu
la

te
d 

us
in

g 
th

e 
pr

o 
ra

ta
 te

m
po

ris
 p

rin
ci

pl
e 

un
til

 th
e 

ne
xt

 p
ay

m
en

t d
at

e.
 A

dj
us

tm
en

ts
 a

re
 m

ad
e 

to
 re

fle
ct

 a
ny

 v
ar

ia
tio

ns
 in

 th
e 

in
ci

de
nc

e 
of

 ri
sk

.  
Fo

r 
ne

w
 a

nn
ua

l i
ns

ur
an

ce
 p

ol
ic

ie
s,

 w
he

re
 a

 c
on

si
de

ra
bl

e 
pa

rt
 o

f t
he

 ri
sk

 is
 in

 th
e 

im
m

ed
ia

te
 c

on
tin

‑
ua

tio
n 

of
 th

e 
da

te
 th

ey
 b

ec
om

e 
ef

fe
ct

iv
e,

 w
e 

ad
d 

as
 in

co
m

e 
50

%
 o

f t
he

 p
re

m
iu

m
 w

ith
in

 th
e 

fir
st

 2
-3

 w
ee

ks
 a

nd
 th

en
 d

is
tr

ib
ut

e 
th

e 
re

st
 a

cc
or

di
ng

 to
 th

e 
pr

o 
ra

ta
 te

m
po

ris
 p

rin
ci

pl
e.

 

Th
e 

pr
ov

is
io

ns
 a

ls
o 

in
cl

ud
e 

am
ou

nt
s 

re
se

rv
ed

 to
 c

ov
er

 ri
sk

 in
 c

on
ne

ct
io

n 
w

ith
 in

cr
ea

si
ng

 a
ge

. 
Th

es
e 

pr
ov

is
io

ns
 a

re
 re

se
rv

ed
 w

he
n 

th
er

e 
no

 lo
ng

er
 is

 a
 n

at
ur

al
 p

re
m

iu
m

 a
nd

 th
e 

ris
ks

 c
ov

er
ed

 
in

cr
ea

se
 w

ith
 th

e 
in

su
re

d 
pe

rs
on

’s
 a

ge
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Th
e 

pr
ov

is
io

ns
 fo

r i
ns

ur
an

ce
 c

on
tr

ac
ts

 a
re

 re
co

gn
is

ed
, t

ak
in

g 
in

to
 a

cc
ou

nt
, t

he
 d

ed
uc

tio
ns

 fo
r 

di
re

ct
 a

cq
ui

si
tio

n 
co

st
s.

 

Pr
ov

is
io

ns
 fo

r c
la

im
s

Pr
ov

is
io

ns
 fo

r c
la

im
s 

in
cl

ud
e 

di
re

ct
 a

nd
 in

di
re

ct
 c

la
im

s 
ha

nd
lin

g 
co

st
s 

ar
is

in
g 

fr
om

 e
ve

nt
s 

th
at

 
ha

ve
 o

cc
ur

re
d 

up
 to

 th
e 

ba
la

nc
e 

sh
ee

t d
at

e.
 P

ro
vi

si
on

s 
fo

r c
la

im
s 

ar
e 

es
tim

at
ed

 u
si

ng
 th

e 
in

pu
t 

of
 a

ss
es

sm
en

ts
 fo

r i
nd

iv
id

ua
l c

as
es

 re
po

rt
ed

 to
 th

e 
co

m
pa

ny
 a

nd
 s

ta
tis

tic
al

 a
na

ly
se

s 
fo

r t
he

 
cl

ai
m

s 
in

cu
rr

ed
 b

ut
 n

ot
 re

po
rt

ed
 a

nd
 th

e 
ex

pe
ct

ed
 u

lti
m

at
e 

co
st

 o
f m

or
e 

co
m

pl
ex

 c
la

im
s 

th
at

 
m

ay
 b

e 
af

fe
ct

ed
 b

y 
ex

te
rn

al
 fa

ct
or

s 
(s

uc
h 

as
 c

ou
rt

 d
ec

is
io

ns
). 

 Cl
ai

m
s 

pr
ov

is
io

ns
 a

re
 d

is
co

un
te

d,
 if

 s
uc

h 
di

sc
ou

nt
in

g 
is

 m
at

er
ia

l. 
D

is
co

un
tin

g 
is

 b
as

ed
 o

n 
th

e 
ris

k-
fr

ee
 in

te
re

st
 ra

te
s 

an
no

un
ce

d 
by

 E
IO

PA
 w

ith
ou

t v
ol

at
ili

ty
 a

dj
us

tm
en

t.

Ri
sk

 m
ar

gi
n 

on
 in

su
ra

nc
e 

co
nt

ra
ct

s 
Ri

sk
 m

ar
gi

n 
on

 in
su

ra
nc

e 
co

nt
ra

ct
s 

ar
e 

th
e 

ex
pe

ct
ed

 a
m

ou
nt

 p
ay

ab
le

 if
 th

e 
co

m
pa

ny
’s

 p
or

t‑
fo

lio
 o

f i
ns

ur
an

ce
 c

on
tr

ac
ts

 w
er

e 
tr

an
sf

er
re

d 
to

 a
no

th
er

 c
om

pa
ny

.

Pr
of

it 
m

ar
gi

n 
on

 in
su

ra
nc

e 
co

nt
ra

ct
s

Th
e 

Pr
of

it 
M

ar
gi

n 
is

 th
e 

pr
es

en
t v

al
ue

 o
f e

xp
ec

te
d 

fu
tu

re
 p

ro
fit

s 
re

la
tin

g 
to

 u
ne

xp
ire

d 
ris

ks
 o

n 
co

nc
lu

de
d 

in
su

ra
nc

e 
co

nt
ra

ct
s.

Pr
ov

is
io

ns
 fo

r b
on

us
 a

nd
 p

re
m

iu
m

 re
ba

te
s

Pr
ov

is
io

ns
 fo

r b
on

us
 a

nd
 p

re
m

iu
m

 re
ba

te
s 

re
pr

es
en

t a
m

ou
nt

s 
ex

pe
ct

ed
 to

 b
e 

pa
id

 to
 p

ol
ic

y‑
ho

ld
er

s 
in

 v
ie

w
 o

f t
he

 c
la

im
s 

ex
pe

rie
nc

e 
du

rin
g 

th
e 

fin
an

ci
al

 y
ea

r. 

Li
ab

ili
ty

 a
de

qu
ac

y 
te

st
Te

st
s 

ar
e 

co
nt

in
uo

us
ly

 p
er

fo
rm

ed
 to

 e
ns

ur
e 

th
e 

ad
eq

ua
cy

 o
f t

he
 te

ch
ni

ca
l p

ro
vi

si
on

s.
 In

 
pe

rf
or

m
in

g 
th

es
e 

te
st

s,
 c

ur
re

nt
 b

es
t e

st
im

at
es

 o
f f

ut
ur

e 
ca

sh
 fl

ow
s 

of
 c

la
im

s,
 g

ai
ns

 a
nd

 d
ire

ct
 

an
d 

in
di

re
ct

 c
la

im
s 

ha
nd

lin
g 

co
st

s 
ar

e 
us

ed
. A

ny
 d

ef
ic

ie
nc

y 
is

 c
ha

rg
ed

 to
 th

e 
in

co
m

e 
st

at
e‑

m
en

t b
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 2OsjrS57JlfYLrbKnwPVx6EwZ+mvliOiR+cFj6wyRBg=

 
 
 

 
 iW8ClbgzfvnA/Ri1ihOc3LQLoNbXNGv1HTP05nV5QZY=


 
ihTmiAyOj5ltfU9wba74TfPBZbL3tlYe71Xn5OncIiAydW4AVFmY2Q/6Ou94dGEj3Fzf90zwWZ2a

3geylrwqtzQyQwfAR5KMo7Ale6wcBg/BonCQiOiKdmbKCnYkqxxO6Vq9HiqijlUK2GJ2kMsSORpg

LFNn23z2cO/D91wHawye2D2bxwEm81Omo47cVySjnO/R5q0b2+G8Pawa8Sjo3i+Wr7ARiiwOlT7g

fkHvpwM/XHHBkdzzogk3tDWfVGkytpNQOKb7SXXm3pgP3QI5vghRB255dIZVQo6C/LuGaLgazIn5

u8g532CPEvemBoO3BRE0KkRkKjdCCgG857eriNKpGD9aqfZs9UghfuL9wdEtnjJgLcGtPSIu3JAz

8aaX0hBlOYpqYKaa9zJMGSGhMN0GoBugefJN7fpti6uEIRBiBm8P4Stg0L5qq2VV4n14TFC7m6VM

NHPzxLg/IzAJ0wa7bv7J5+m9gFNMRA4WS9mOfjLUEAnDQZWIIrpD4+Kv

 
 
 
MIIGFzCCA/+gAwIBAgILAIQtlTqWYK9uiKYwDQYJKoZIhvcNAQELBQAwaDELMAkGA1UEBhMCTk8x

GDAWBgNVBGEMD05UUk5PLTk4MzE2MzMyNzETMBEGA1UECgwKQnV5cGFzcyBBUzEqMCgGA1UEAwwh

QnV5cGFzcyBDbGFzcyAzIENBIEcyIFNUIEJ1c2luZXNzMB4XDTI2MDIyNTEyNDg1M1oXDTI5MDMy

NDIyNTkwMFowUzELMAkGA1UEBhMCTk8xFDASBgNVBAoMC1NJR05JQ0FUIEFTMRQwEgYDVQQDDAtT

SUdOSUNBVCBBUzEYMBYGA1UEYQwPTlRSTk8tOTg5NTg0MDIyMIIBojANBgkqhkiG9w0BAQEFAAOC

AY8AMIIBigKCAYEAnfAWKbHIZzTeQWp0HG1QeFvbJAwYbLDVf8HVZ3thMn6S7aYRV/KKOLtNIXmW

HnYwyiC/tzjYkQqDMcvc6c88+hfU9N9qnMG6iqalF6YjkV1V1ng5/ZDSfsENtX0hkAAxWRXmkc/+

S8WMw76TdSpBYyTwU8YymcGfCdOP2kl9FaMGQEovhwrhFyE9yghtZxm/Kd7c0smXyLPZboCQdega

SjZg/4+2HM88+R5K0oT+P0Jy8LZ+7QDUglGg15wx5gJsjdEKpIqvOlmzhAoIpn0eb1lK4dDdvhVK

F/OLw86/PPV2ytkFdoFsTWnDulaBruKcsEx2p1A9GyD3ctCmPpqStH1soHVXDNFEx0y4sVi1KsmK

JrTdvkUch7wIB1y/zd++kyNVm+jfyIxOpP32KXxY9oZPw3JBB652DBq9yvJbeFYfBzO2Lp0jfdF2

VMVmOo5lk7xuQ308fBDmHqNxhJ/TWBhNM86AySyA8vQIb7uIwasWxVchnu/wzNjMws6r0mRzAgMB

AAGjggFVMIIBUTAJBgNVHRMEAjAAMB8GA1UdIwQYMBaAFIFFnCmVZjg37TtUTo4y5ZYhedVkMB0G

A1UdDgQWBBQY0OsrRZJHJP5rOvlk6sfPq2XVXjAOBgNVHQ8BAf8EBAMCBkAwHwYDVR0gBBgwFjAK

BghghEIBGgEDAjAIBgYEAI96AQEwOwYDVR0fBDQwMjAwoC6gLIYqaHR0cDovL2NybC5idXlwYXNz

Y2EuY29tL0JQQ2wzQ2FHMlNUQlMuY3JsMG8GCCsGAQUFBwEBBGMwYTAnBggrBgEFBQcwAYYbaHR0

cDovL29jc3Bicy5idXlwYXNzY2EuY29tMDYGCCsGAQUFBzAChipodHRwOi8vY3J0LmJ1eXBhc3Nj

YS5jb20vQlBDbDNDYUcyU1RCUy5jZXIwJQYIKwYBBQUHAQMEGTAXMBUGCCsGAQUFBwsCMAkGBwQA

i+xJAQIwDQYJKoZIhvcNAQELBQADggIBAIjknw1eWyoU1Xv1ugb08MKMxGg0FpaVD2NFKjgrIqxf

HXBIzQeIWf1NE2GbxZXCp79UZsyQArSnksvsMi66gmMtULCsAlJ20pXkRJcXDIcLLwDf6Y7D7Qvg

zHZjzebt9LRElDTVKfAWE+H81+sEoA2y2mvSDm+5DHIwo9+UR6rHAwTa5BoPlNd/qeqC4MlafsTH

I0FDDfqgq0+Ogv5AAKhnzO4/fMd/O0KOhlQt64QKRYwSH4xZJTlaumd3sYrmDIUCqUBEi9kJswj+

D6FEsfQK0im21uc7NOn6emmwtOE8HQheP58DzuS5WgxkuLXx2eUXnqKAirFVbin44MRCnbXIALV+

p5azDx98Yrhd6iioYCtREhO+f2HDBjWVnhVFIsrtZP4GCSKWxuO26R/B9cn0oXfGoSVN21Ooiqd2

0Y6lD+uYAAuyAxrPQrmtU8FcY9btJuIPu4JNKXlOOieXcIWMwSwsL8QX9d2AwK70YWD64mCy5KCk

qEvbdHcTSycMUrOoAXfyA8ry899RcaHpZFcupQ5i9A4MnVzTJLwWoVnpL3877YpqWrydGmIvw38m

hFN/PTAKYMPZXoaJL28dlfdTF+lx+Bs1WX4ilpYutmzc4MvY+dTBFJCX68ZjnacFvZydLw5gwiit

J1eoaf8gzcIPgDuXzlbXHwZLsW4HzjT6
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 S8OI7UDMEU1iC8HDqJlJrYYsGUdN3HiYN2EIgoMO7xI=

 
 
 

 
 dLDWZWs9De3I+3Ll0xaqG6z/xB1JtmsYUBogrQCiar0=


 
fhjpYE2ldb1W02RNIa59XWSHEKq1PHREvSKFCPVSuVHwR7Ac/A11vBOf0Kuduv+kMTDZwanpubvb

9QLNNWwOnIZKfTzE1y31iJnCX9Rhg1uIby3NY8psdTI4vWoc3sPBvv41iS9Bg6WgHsV6hhJo8Y/U

F4mC+evEmTtyE9UHragYeM/8uPulBQt+dCl7anWhhmcUTq2wJ5HLE+bma2r5RX0EKwL0ZFpWgZoP

u2QwH1GuppvBQpf35s3B46Dk58lQ6UGEIhf64QOMKyCV/Ytda2yYAJ4As+AMOIWD4zXREEEeSN34

U4s+yqJx89S1HrkcMYQnzQTt0OklGnYT7Rp3iyYYaQ7w8iwcyfV4E8jGnxkc/gX2zBNIuYPqMuBq

XZRAZvqohCFiOn8sfHQ/WKtkU2YCaAIKNZSvEJxdq22P+BfFPmFw8masZ8Du4hutx32l9UEyQCwl

rYsILMDm2o9vrj+SvF0UAJAtQMMFjXpMrpN29nj1v630OU1/ozuUm9Q1

 
 
 
MIIGFzCCA/+gAwIBAgILAIQtlTqWYK9uiKYwDQYJKoZIhvcNAQELBQAwaDELMAkGA1UEBhMCTk8x

GDAWBgNVBGEMD05UUk5PLTk4MzE2MzMyNzETMBEGA1UECgwKQnV5cGFzcyBBUzEqMCgGA1UEAwwh

QnV5cGFzcyBDbGFzcyAzIENBIEcyIFNUIEJ1c2luZXNzMB4XDTI2MDIyNTEyNDg1M1oXDTI5MDMy

NDIyNTkwMFowUzELMAkGA1UEBhMCTk8xFDASBgNVBAoMC1NJR05JQ0FUIEFTMRQwEgYDVQQDDAtT

SUdOSUNBVCBBUzEYMBYGA1UEYQwPTlRSTk8tOTg5NTg0MDIyMIIBojANBgkqhkiG9w0BAQEFAAOC

AY8AMIIBigKCAYEAnfAWKbHIZzTeQWp0HG1QeFvbJAwYbLDVf8HVZ3thMn6S7aYRV/KKOLtNIXmW

HnYwyiC/tzjYkQqDMcvc6c88+hfU9N9qnMG6iqalF6YjkV1V1ng5/ZDSfsENtX0hkAAxWRXmkc/+

S8WMw76TdSpBYyTwU8YymcGfCdOP2kl9FaMGQEovhwrhFyE9yghtZxm/Kd7c0smXyLPZboCQdega

SjZg/4+2HM88+R5K0oT+P0Jy8LZ+7QDUglGg15wx5gJsjdEKpIqvOlmzhAoIpn0eb1lK4dDdvhVK

F/OLw86/PPV2ytkFdoFsTWnDulaBruKcsEx2p1A9GyD3ctCmPpqStH1soHVXDNFEx0y4sVi1KsmK

JrTdvkUch7wIB1y/zd++kyNVm+jfyIxOpP32KXxY9oZPw3JBB652DBq9yvJbeFYfBzO2Lp0jfdF2

VMVmOo5lk7xuQ308fBDmHqNxhJ/TWBhNM86AySyA8vQIb7uIwasWxVchnu/wzNjMws6r0mRzAgMB

AAGjggFVMIIBUTAJBgNVHRMEAjAAMB8GA1UdIwQYMBaAFIFFnCmVZjg37TtUTo4y5ZYhedVkMB0G

A1UdDgQWBBQY0OsrRZJHJP5rOvlk6sfPq2XVXjAOBgNVHQ8BAf8EBAMCBkAwHwYDVR0gBBgwFjAK

BghghEIBGgEDAjAIBgYEAI96AQEwOwYDVR0fBDQwMjAwoC6gLIYqaHR0cDovL2NybC5idXlwYXNz

Y2EuY29tL0JQQ2wzQ2FHMlNUQlMuY3JsMG8GCCsGAQUFBwEBBGMwYTAnBggrBgEFBQcwAYYbaHR0

cDovL29jc3Bicy5idXlwYXNzY2EuY29tMDYGCCsGAQUFBzAChipodHRwOi8vY3J0LmJ1eXBhc3Nj

YS5jb20vQlBDbDNDYUcyU1RCUy5jZXIwJQYIKwYBBQUHAQMEGTAXMBUGCCsGAQUFBwsCMAkGBwQA

i+xJAQIwDQYJKoZIhvcNAQELBQADggIBAIjknw1eWyoU1Xv1ugb08MKMxGg0FpaVD2NFKjgrIqxf

HXBIzQeIWf1NE2GbxZXCp79UZsyQArSnksvsMi66gmMtULCsAlJ20pXkRJcXDIcLLwDf6Y7D7Qvg

zHZjzebt9LRElDTVKfAWE+H81+sEoA2y2mvSDm+5DHIwo9+UR6rHAwTa5BoPlNd/qeqC4MlafsTH

I0FDDfqgq0+Ogv5AAKhnzO4/fMd/O0KOhlQt64QKRYwSH4xZJTlaumd3sYrmDIUCqUBEi9kJswj+

D6FEsfQK0im21uc7NOn6emmwtOE8HQheP58DzuS5WgxkuLXx2eUXnqKAirFVbin44MRCnbXIALV+
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qEvbdHcTSycMUrOoAXfyA8ry899RcaHpZFcupQ5i9A4MnVzTJLwWoVnpL3877YpqWrydGmIvw38m
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 8fjaG0aM4WgzOcd4g2p1Ou08ggqpK5gQUIiWj85MphU=

 
 
 

 
 xnaoE9iHqHIkJTnUlW8KWK5YNuUxQ6C7cf9Eu6WahGU=


 
Ba/bUrH/4GQbfxURAwMZj2wmcX/QoZgdgQwVtPF4vVtqSaS8AFiymMheZyjQ0GoGBo9WXZ5ubw1d

r+Lm51XToOrm2E4wXfGmZNQGfgyvXFRpJaMxOKjGUFZbwCdJdHkNpGvQvdO72enL528BokwfcuAm

mRqdArvMC7acH5LUfsj4I9M8pB3Ymja2XUTMikFJYjmTN9S1d8jccu5TMLJ0JBC1cwhux7vhp/VU

gmQmN1BHMAU/da4v+SnmF9aV9o5leYNOBfVgpKBDxC6ie7CCy+ndz0eILDbdlrcdxUHSI3cfSiPa

WvflvQf9H18qG/RNaYFC8B1lf9S31vJkHc0FDb9qjRl2XyyrRiChZ8wPHsfptfPiUtE5ZZ8KFCCG

AWr/DyJLdMRL+rBCTtEtcY4582uDPIKNn5VOKJgTuF7t/95t9YXRL63ySIaztWmCvmO99jyqxtVa

EasmJB1uL+qYYgctvW+HXMJ35Tj3NLCwXiKul37w1TcsKyUUMMRI5xhY

 
 
 
MIIGFzCCA/+gAwIBAgILAIQtlTqWYK9uiKYwDQYJKoZIhvcNAQELBQAwaDELMAkGA1UEBhMCTk8x

GDAWBgNVBGEMD05UUk5PLTk4MzE2MzMyNzETMBEGA1UECgwKQnV5cGFzcyBBUzEqMCgGA1UEAwwh

QnV5cGFzcyBDbGFzcyAzIENBIEcyIFNUIEJ1c2luZXNzMB4XDTI2MDIyNTEyNDg1M1oXDTI5MDMy

NDIyNTkwMFowUzELMAkGA1UEBhMCTk8xFDASBgNVBAoMC1NJR05JQ0FUIEFTMRQwEgYDVQQDDAtT

SUdOSUNBVCBBUzEYMBYGA1UEYQwPTlRSTk8tOTg5NTg0MDIyMIIBojANBgkqhkiG9w0BAQEFAAOC

AY8AMIIBigKCAYEAnfAWKbHIZzTeQWp0HG1QeFvbJAwYbLDVf8HVZ3thMn6S7aYRV/KKOLtNIXmW

HnYwyiC/tzjYkQqDMcvc6c88+hfU9N9qnMG6iqalF6YjkV1V1ng5/ZDSfsENtX0hkAAxWRXmkc/+
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             Canses Abi Vuruskan
             +491728971102
             +491728971102
             +491728971102
        
         
             application/pdf
             06.02 BoDM Q1 2026 - ERGO Nordics - Annual Report 2025.pdf
             skSYaR8+O1+8VhQy3HZp4CaJR0gqDEt6yhjnMIGJbzQ=
        
         
             Signicat Sign (One-Time-Password)
             XML Signature
             2026-04-01T09:10:25.618+02:00
        
    
     urn:signicat:signaturepolicy:authbased-ltv:2.2
     
         
         One-Time-Password
    
     
         
             
             
             
             
             scid-sms-sign
             3
             admincontrol.com
        
         
             
             
             
        
         
             3583887712374CC0A7BE5E3D5D995D28
        
    
     
         
             
                 2026-04-01T09:09:11.827+02:00
                 started-signature-session
                 
                     195.49.224.20
                     Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/144.0.0.0 Safari/537.36 Edg/144.0.0.0
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2026-04-01T09:09:12.567+02:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     06.02 BoDM Q1 2026 - ERGO Nordics - Annual Report 2025.pdf
                     skSYaR8+O1+8VhQy3HZp4CaJR0gqDEt6yhjnMIGJbzQ=
                     SHA-256
                
            
             
                 2026-04-01T09:10:12.361+02:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                
            
             
                 2026-04-01T09:10:12.482+02:00
                 signer-chose-to-proceed
                 
                     The signer chose to proceed to signing.
                
            
        
         
             
                 2026-04-01T09:10:25.618+02:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 phldglQBdf5It0irl+U13F043H0NEIHvjRiyaz8Ts/c=

 
 
 

 
 prUPXdhdZWejFYs4Nsh8aWLAS6Krdp0nGfWl75XBX+I=


 
U6YBrG4o1M/iFJ6qdMZoBNcHFe2LCgxwnYoU9XtdA0Zk0ZSEu3ZPlAZDjq+opr5F6Vlgg79iAxSZ

ogK+ktg5tu+bm4aVQqOtmyE92a5uuIDFjsBGvcA9ICXtM9YCy1Tk462pjdFvDE7YG9GUKMv6fMGu

Y9Os4miwIGG07Smsv76X7THrQTSBmDsw8adwJXRO0qsnlHofjm/MwlLTSMi4tAIHfLCH88pN6rXm

Cf6Hr4gJJqEek+wN+9EkOKyWbOITBepSQHgCCqoFFtkX+hPn5oxzGrfIdcZc265xVki/PvV1SLRW

MRUJ5TlZrCO53jbOzct3a/Go1n9slRsCF6waq01yG3WNbdFKI+UB57v50FyMm9QW7yalsNbYL6lj

p6YKLYXaDFMsUCUHjObnBuV1wTjTEiUbjv99Yvf+mJTobJd94b+QNRW4BvkWaeJZbW6aCDTpLtNQ

rMS8ZEAIR6aQWK+78DcdUOwHzkqLo9Jr08JaC+L4mGNsBTicn3QZkwuy

 
 
 
MIIGFzCCA/+gAwIBAgILAIQtlTqWYK9uiKYwDQYJKoZIhvcNAQELBQAwaDELMAkGA1UEBhMCTk8x

GDAWBgNVBGEMD05UUk5PLTk4MzE2MzMyNzETMBEGA1UECgwKQnV5cGFzcyBBUzEqMCgGA1UEAwwh

QnV5cGFzcyBDbGFzcyAzIENBIEcyIFNUIEJ1c2luZXNzMB4XDTI2MDIyNTEyNDg1M1oXDTI5MDMy

NDIyNTkwMFowUzELMAkGA1UEBhMCTk8xFDASBgNVBAoMC1NJR05JQ0FUIEFTMRQwEgYDVQQDDAtT

SUdOSUNBVCBBUzEYMBYGA1UEYQwPTlRSTk8tOTg5NTg0MDIyMIIBojANBgkqhkiG9w0BAQEFAAOC

AY8AMIIBigKCAYEAnfAWKbHIZzTeQWp0HG1QeFvbJAwYbLDVf8HVZ3thMn6S7aYRV/KKOLtNIXmW

HnYwyiC/tzjYkQqDMcvc6c88+hfU9N9qnMG6iqalF6YjkV1V1ng5/ZDSfsENtX0hkAAxWRXmkc/+

S8WMw76TdSpBYyTwU8YymcGfCdOP2kl9FaMGQEovhwrhFyE9yghtZxm/Kd7c0smXyLPZboCQdega

SjZg/4+2HM88+R5K0oT+P0Jy8LZ+7QDUglGg15wx5gJsjdEKpIqvOlmzhAoIpn0eb1lK4dDdvhVK

F/OLw86/PPV2ytkFdoFsTWnDulaBruKcsEx2p1A9GyD3ctCmPpqStH1soHVXDNFEx0y4sVi1KsmK

JrTdvkUch7wIB1y/zd++kyNVm+jfyIxOpP32KXxY9oZPw3JBB652DBq9yvJbeFYfBzO2Lp0jfdF2

VMVmOo5lk7xuQ308fBDmHqNxhJ/TWBhNM86AySyA8vQIb7uIwasWxVchnu/wzNjMws6r0mRzAgMB

AAGjggFVMIIBUTAJBgNVHRMEAjAAMB8GA1UdIwQYMBaAFIFFnCmVZjg37TtUTo4y5ZYhedVkMB0G

A1UdDgQWBBQY0OsrRZJHJP5rOvlk6sfPq2XVXjAOBgNVHQ8BAf8EBAMCBkAwHwYDVR0gBBgwFjAK

BghghEIBGgEDAjAIBgYEAI96AQEwOwYDVR0fBDQwMjAwoC6gLIYqaHR0cDovL2NybC5idXlwYXNz

Y2EuY29tL0JQQ2wzQ2FHMlNUQlMuY3JsMG8GCCsGAQUFBwEBBGMwYTAnBggrBgEFBQcwAYYbaHR0

cDovL29jc3Bicy5idXlwYXNzY2EuY29tMDYGCCsGAQUFBzAChipodHRwOi8vY3J0LmJ1eXBhc3Nj

YS5jb20vQlBDbDNDYUcyU1RCUy5jZXIwJQYIKwYBBQUHAQMEGTAXMBUGCCsGAQUFBwsCMAkGBwQA

i+xJAQIwDQYJKoZIhvcNAQELBQADggIBAIjknw1eWyoU1Xv1ugb08MKMxGg0FpaVD2NFKjgrIqxf

HXBIzQeIWf1NE2GbxZXCp79UZsyQArSnksvsMi66gmMtULCsAlJ20pXkRJcXDIcLLwDf6Y7D7Qvg

zHZjzebt9LRElDTVKfAWE+H81+sEoA2y2mvSDm+5DHIwo9+UR6rHAwTa5BoPlNd/qeqC4MlafsTH

I0FDDfqgq0+Ogv5AAKhnzO4/fMd/O0KOhlQt64QKRYwSH4xZJTlaumd3sYrmDIUCqUBEi9kJswj+

D6FEsfQK0im21uc7NOn6emmwtOE8HQheP58DzuS5WgxkuLXx2eUXnqKAirFVbin44MRCnbXIALV+

p5azDx98Yrhd6iioYCtREhO+f2HDBjWVnhVFIsrtZP4GCSKWxuO26R/B9cn0oXfGoSVN21Ooiqd2

0Y6lD+uYAAuyAxrPQrmtU8FcY9btJuIPu4JNKXlOOieXcIWMwSwsL8QX9d2AwK70YWD64mCy5KCk

qEvbdHcTSycMUrOoAXfyA8ry899RcaHpZFcupQ5i9A4MnVzTJLwWoVnpL3877YpqWrydGmIvw38m

hFN/PTAKYMPZXoaJL28dlfdTF+lx+Bs1WX4ilpYutmzc4MvY+dTBFJCX68ZjnacFvZydLw5gwiit

J1eoaf8gzcIPgDuXzlbXHwZLsW4HzjT6
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             Peter Fobian
             65559def-c73b-4a83-8cbd-8c1691433349
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             Fobian
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             application/pdf
             06.02 BoDM Q1 2026 - ERGO Nordics - Annual Report 2025.pdf
             skSYaR8+O1+8VhQy3HZp4CaJR0gqDEt6yhjnMIGJbzQ=
        
         
             Signicat Sign (MitID)
             XML Signature
             2026-04-01T08:44:48.901+02:00
        
    
     urn:signicat:signaturepolicy:authbased-ltv:2.2
     
         
         MitID
         
             By signing this document 06.02 BoDM Q1 2026 - ERGO Nordics - Annual Report 2025.pdf I approve of its contents.
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             0
        
    
     
         
             
             
             
             
             mitid-nocpr-sign
             3
             admincontrol.com
        
         
             
             
             
        
         
             3583887712374CC0A7BE5E3D5D995D28
        
    
     
         
             
                 2026-04-01T08:44:06.420+02:00
                 started-signature-session
                 
                     147.161.155.95
                     Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/146.0.0.0 Safari/537.36 Edg/146.0.0.0
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2026-04-01T08:44:06.912+02:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     06.02 BoDM Q1 2026 - ERGO Nordics - Annual Report 2025.pdf
                     skSYaR8+O1+8VhQy3HZp4CaJR0gqDEt6yhjnMIGJbzQ=
                     SHA-256
                
            
             
                 2026-04-01T08:44:11.198+02:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                
            
        
         
             
                 2026-04-01T08:44:48.901+02:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 DunRJT8uEJ6TxTi5LV9lj30LtGm7JczNTLXDCzuCpcY=

 
 
 

 
 eYzoTHvUFy7P2rl8w/NhoCWuisFUHd8HPQrE4lPN4nk=


 
QNRKEDMvzilKazK7grQf2wP+fs58JV5dnXhL8YOcVuRRc8n8xQ3YfPjhEUXvb59YOq12mQoSVNnj

usTmBdbYIWqGtEdN8bizZGbTjgAc9AUAKQT8j3+gTyXD8VW02qbzWVl4Z/du1Ll+u56QOkJAhkJK

MbakZ2T6TeMzG+W4sIMaR4grjF+bxZIPSWvFgRWnCgL+trlJ35EhfH/3Cr4RZ1hLG8g9+HK3+Z02

z6jVh1q2S0Ia52+qkUV9H4LWhohLYUqFrRp5RVUMtdlxeWOKYjzXKi1cVToajWlVYxAYkfxNb1NS

UX76QnyKDGH4/PXYNdX9H9SOJktMoCbpMk2vtyfexQ5JwWSYXqEHhqnt89keYUoXO3j2VQaIN80c

q6hWZsqXbS6xjmbq/XoIKYBY+CtEv2zFC+JdjYE/UGU5fqsRucRcms5C8HKxAXr8Kebtdh27CYA6

m6lf8pwaCwOP13uRIRuOqDzd65j/IUhwqs0jvzbbCO3gdVHisxHp2UfS

 
 
 
MIIGFzCCA/+gAwIBAgILAIQtlTqWYK9uiKYwDQYJKoZIhvcNAQELBQAwaDELMAkGA1UEBhMCTk8x

GDAWBgNVBGEMD05UUk5PLTk4MzE2MzMyNzETMBEGA1UECgwKQnV5cGFzcyBBUzEqMCgGA1UEAwwh

QnV5cGFzcyBDbGFzcyAzIENBIEcyIFNUIEJ1c2luZXNzMB4XDTI2MDIyNTEyNDg1M1oXDTI5MDMy

NDIyNTkwMFowUzELMAkGA1UEBhMCTk8xFDASBgNVBAoMC1NJR05JQ0FUIEFTMRQwEgYDVQQDDAtT

SUdOSUNBVCBBUzEYMBYGA1UEYQwPTlRSTk8tOTg5NTg0MDIyMIIBojANBgkqhkiG9w0BAQEFAAOC

AY8AMIIBigKCAYEAnfAWKbHIZzTeQWp0HG1QeFvbJAwYbLDVf8HVZ3thMn6S7aYRV/KKOLtNIXmW

HnYwyiC/tzjYkQqDMcvc6c88+hfU9N9qnMG6iqalF6YjkV1V1ng5/ZDSfsENtX0hkAAxWRXmkc/+

S8WMw76TdSpBYyTwU8YymcGfCdOP2kl9FaMGQEovhwrhFyE9yghtZxm/Kd7c0smXyLPZboCQdega

SjZg/4+2HM88+R5K0oT+P0Jy8LZ+7QDUglGg15wx5gJsjdEKpIqvOlmzhAoIpn0eb1lK4dDdvhVK

F/OLw86/PPV2ytkFdoFsTWnDulaBruKcsEx2p1A9GyD3ctCmPpqStH1soHVXDNFEx0y4sVi1KsmK

JrTdvkUch7wIB1y/zd++kyNVm+jfyIxOpP32KXxY9oZPw3JBB652DBq9yvJbeFYfBzO2Lp0jfdF2

VMVmOo5lk7xuQ308fBDmHqNxhJ/TWBhNM86AySyA8vQIb7uIwasWxVchnu/wzNjMws6r0mRzAgMB

AAGjggFVMIIBUTAJBgNVHRMEAjAAMB8GA1UdIwQYMBaAFIFFnCmVZjg37TtUTo4y5ZYhedVkMB0G

A1UdDgQWBBQY0OsrRZJHJP5rOvlk6sfPq2XVXjAOBgNVHQ8BAf8EBAMCBkAwHwYDVR0gBBgwFjAK

BghghEIBGgEDAjAIBgYEAI96AQEwOwYDVR0fBDQwMjAwoC6gLIYqaHR0cDovL2NybC5idXlwYXNz

Y2EuY29tL0JQQ2wzQ2FHMlNUQlMuY3JsMG8GCCsGAQUFBwEBBGMwYTAnBggrBgEFBQcwAYYbaHR0

cDovL29jc3Bicy5idXlwYXNzY2EuY29tMDYGCCsGAQUFBzAChipodHRwOi8vY3J0LmJ1eXBhc3Nj

YS5jb20vQlBDbDNDYUcyU1RCUy5jZXIwJQYIKwYBBQUHAQMEGTAXMBUGCCsGAQUFBwsCMAkGBwQA

i+xJAQIwDQYJKoZIhvcNAQELBQADggIBAIjknw1eWyoU1Xv1ugb08MKMxGg0FpaVD2NFKjgrIqxf

HXBIzQeIWf1NE2GbxZXCp79UZsyQArSnksvsMi66gmMtULCsAlJ20pXkRJcXDIcLLwDf6Y7D7Qvg

zHZjzebt9LRElDTVKfAWE+H81+sEoA2y2mvSDm+5DHIwo9+UR6rHAwTa5BoPlNd/qeqC4MlafsTH

I0FDDfqgq0+Ogv5AAKhnzO4/fMd/O0KOhlQt64QKRYwSH4xZJTlaumd3sYrmDIUCqUBEi9kJswj+

D6FEsfQK0im21uc7NOn6emmwtOE8HQheP58DzuS5WgxkuLXx2eUXnqKAirFVbin44MRCnbXIALV+

p5azDx98Yrhd6iioYCtREhO+f2HDBjWVnhVFIsrtZP4GCSKWxuO26R/B9cn0oXfGoSVN21Ooiqd2

0Y6lD+uYAAuyAxrPQrmtU8FcY9btJuIPu4JNKXlOOieXcIWMwSwsL8QX9d2AwK70YWD64mCy5KCk

qEvbdHcTSycMUrOoAXfyA8ry899RcaHpZFcupQ5i9A4MnVzTJLwWoVnpL3877YpqWrydGmIvw38m

hFN/PTAKYMPZXoaJL28dlfdTF+lx+Bs1WX4ilpYutmzc4MvY+dTBFJCX68ZjnacFvZydLw5gwiit

J1eoaf8gzcIPgDuXzlbXHwZLsW4HzjT6
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             Marika Guralnik
             +3725520636
             +3725520636
             +3725520636
        
         
             application/pdf
             06.02 BoDM Q1 2026 - ERGO Nordics - Annual Report 2025.pdf
             skSYaR8+O1+8VhQy3HZp4CaJR0gqDEt6yhjnMIGJbzQ=
        
         
             Signicat Sign (One-Time-Password)
             XML Signature
             2026-04-01T08:29:38.361+02:00
        
    
     urn:signicat:signaturepolicy:authbased-ltv:2.2
     
         
         One-Time-Password
    
     
         
             
             
             
             
             scid-sms-sign
             3
             admincontrol.com
        
         
             
             
             
        
         
             3583887712374CC0A7BE5E3D5D995D28
        
    
     
         
             
                 2026-04-01T08:27:56.569+02:00
                 started-signature-session
                 
                     103.124.96.178
                     Mozilla/5.0 (Linux; Android 10; K) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/146.0.0.0 Mobile Safari/537.36 EdgA/146.0.0.0
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2026-04-01T08:28:22.313+02:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     06.02 BoDM Q1 2026 - ERGO Nordics - Annual Report 2025.pdf
                     skSYaR8+O1+8VhQy3HZp4CaJR0gqDEt6yhjnMIGJbzQ=
                     SHA-256
                
            
             
                 2026-04-01T08:28:33.593+02:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                
            
             
                 2026-04-01T08:28:34.132+02:00
                 signer-chose-to-proceed
                 
                     The signer chose to proceed to signing.
                
            
        
         
             
                 2026-04-01T08:29:38.362+02:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 lIf+ydQlsbrD3y4Ok2VZg6+rIFF81TcNkTflBqqWi7I=

 
 
 

 
 vAQoglSMa0nc/ivMziNVmuZ+Xyr4pX6rbQJGqa/lE50=


 
SQupUKsuMmUzSnmYnTndUSQ4crwlSi2RDW/uk9YCesEzCmfVHECFuAgISP4Ovvx/BmH2iBNJ8hKN

A1Ozl7KWdVLvusfvGn3X1DEnLq5xcF37hKBloPrRnmj/ak9P8C4eZj8RwpeuXYj1YYlS7owKS90i

H8YxHNO2pwdwcU4OqCUgzz72yqLV9iREy54tZdohSVmptNK+AartQbsFW+tLz+wWZx4ulnXDY4UT

6CYWsh9nAfikHAyTpGazDTtFbTZ5JSnJEMiXPqvQshCYxfvJuuxVUo1hra17ylYCwIS4P2nLfHAF

GSlHKl5hMThvgdRhnBjaZ3QX9Rwouaabq9EUs2cNhfjYzlriS+Az5+Gs16yQTZxKcXBCJDT3CPYt

qQqfb2UlIeQlRxtc9DRBahQBsdKnM/Gl0I7K+vSpyXkBaF0vDrnfKG7qv9layKslIbLfm/gIerXv

Tl383mev4SKJ7JGwz1kPsTutetCeuxx4x2isbVGpuPXrYd23cvAAGBN6

 
 
 
MIIGFzCCA/+gAwIBAgILAIQtlTqWYK9uiKYwDQYJKoZIhvcNAQELBQAwaDELMAkGA1UEBhMCTk8x

GDAWBgNVBGEMD05UUk5PLTk4MzE2MzMyNzETMBEGA1UECgwKQnV5cGFzcyBBUzEqMCgGA1UEAwwh

QnV5cGFzcyBDbGFzcyAzIENBIEcyIFNUIEJ1c2luZXNzMB4XDTI2MDIyNTEyNDg1M1oXDTI5MDMy

NDIyNTkwMFowUzELMAkGA1UEBhMCTk8xFDASBgNVBAoMC1NJR05JQ0FUIEFTMRQwEgYDVQQDDAtT

SUdOSUNBVCBBUzEYMBYGA1UEYQwPTlRSTk8tOTg5NTg0MDIyMIIBojANBgkqhkiG9w0BAQEFAAOC

AY8AMIIBigKCAYEAnfAWKbHIZzTeQWp0HG1QeFvbJAwYbLDVf8HVZ3thMn6S7aYRV/KKOLtNIXmW

HnYwyiC/tzjYkQqDMcvc6c88+hfU9N9qnMG6iqalF6YjkV1V1ng5/ZDSfsENtX0hkAAxWRXmkc/+

S8WMw76TdSpBYyTwU8YymcGfCdOP2kl9FaMGQEovhwrhFyE9yghtZxm/Kd7c0smXyLPZboCQdega

SjZg/4+2HM88+R5K0oT+P0Jy8LZ+7QDUglGg15wx5gJsjdEKpIqvOlmzhAoIpn0eb1lK4dDdvhVK

F/OLw86/PPV2ytkFdoFsTWnDulaBruKcsEx2p1A9GyD3ctCmPpqStH1soHVXDNFEx0y4sVi1KsmK

JrTdvkUch7wIB1y/zd++kyNVm+jfyIxOpP32KXxY9oZPw3JBB652DBq9yvJbeFYfBzO2Lp0jfdF2

VMVmOo5lk7xuQ308fBDmHqNxhJ/TWBhNM86AySyA8vQIb7uIwasWxVchnu/wzNjMws6r0mRzAgMB

AAGjggFVMIIBUTAJBgNVHRMEAjAAMB8GA1UdIwQYMBaAFIFFnCmVZjg37TtUTo4y5ZYhedVkMB0G

A1UdDgQWBBQY0OsrRZJHJP5rOvlk6sfPq2XVXjAOBgNVHQ8BAf8EBAMCBkAwHwYDVR0gBBgwFjAK

BghghEIBGgEDAjAIBgYEAI96AQEwOwYDVR0fBDQwMjAwoC6gLIYqaHR0cDovL2NybC5idXlwYXNz

Y2EuY29tL0JQQ2wzQ2FHMlNUQlMuY3JsMG8GCCsGAQUFBwEBBGMwYTAnBggrBgEFBQcwAYYbaHR0

cDovL29jc3Bicy5idXlwYXNzY2EuY29tMDYGCCsGAQUFBzAChipodHRwOi8vY3J0LmJ1eXBhc3Nj

YS5jb20vQlBDbDNDYUcyU1RCUy5jZXIwJQYIKwYBBQUHAQMEGTAXMBUGCCsGAQUFBwsCMAkGBwQA

i+xJAQIwDQYJKoZIhvcNAQELBQADggIBAIjknw1eWyoU1Xv1ugb08MKMxGg0FpaVD2NFKjgrIqxf

HXBIzQeIWf1NE2GbxZXCp79UZsyQArSnksvsMi66gmMtULCsAlJ20pXkRJcXDIcLLwDf6Y7D7Qvg

zHZjzebt9LRElDTVKfAWE+H81+sEoA2y2mvSDm+5DHIwo9+UR6rHAwTa5BoPlNd/qeqC4MlafsTH

I0FDDfqgq0+Ogv5AAKhnzO4/fMd/O0KOhlQt64QKRYwSH4xZJTlaumd3sYrmDIUCqUBEi9kJswj+

D6FEsfQK0im21uc7NOn6emmwtOE8HQheP58DzuS5WgxkuLXx2eUXnqKAirFVbin44MRCnbXIALV+

p5azDx98Yrhd6iioYCtREhO+f2HDBjWVnhVFIsrtZP4GCSKWxuO26R/B9cn0oXfGoSVN21Ooiqd2

0Y6lD+uYAAuyAxrPQrmtU8FcY9btJuIPu4JNKXlOOieXcIWMwSwsL8QX9d2AwK70YWD64mCy5KCk

qEvbdHcTSycMUrOoAXfyA8ry899RcaHpZFcupQ5i9A4MnVzTJLwWoVnpL3877YpqWrydGmIvw38m

hFN/PTAKYMPZXoaJL28dlfdTF+lx+Bs1WX4ilpYutmzc4MvY+dTBFJCX68ZjnacFvZydLw5gwiit

J1eoaf8gzcIPgDuXzlbXHwZLsW4HzjT6



     2026-04-01T08:29:38.571+02:00     g/m6Q/0qtY2RjlwecXtgHuhrpCBTIsZBpApluEfw7r8=  cn=Buypass Class 3 CA G2 ST Business,o=Buypass AS,2.5.4.97=NTRNO-983163327,c=NO 624193232294512402794662    ReBYMc3awfK5bcjKVGIINMh2Sen/07Jtfa0q0H+AcjI=  cn=Buypass Class 3 Root CA G2 ST,o=Buypass AS,2.5.4.97=NTRNO-983163327,c=NO 1015416679773832303832456    +MFsa0/UXLBnLhZYK4gF8cr9DEjYZvTtiVsw41Kp+qY=  cn=Buypass Class 3 Root CA G2 ST,o=Buypass AS,2.5.4.97=NTRNO-983163327,c=NO 957802745516833431383684   text/xml    MIIGezCCBGOgAwIBAgILANcF2TfqKJjzbYgwDQYJKoZIhvcNAQENBQAwZDELMAkGA1UEBhMCTk8x MIIFtjCCA56gAwIBAgILAMrSl0OXH9IoboQwDQYJKoZIhvcNAQENBQAwZDELMAkGA1UEBhMCTk8x   MIIHMQoBAKCCByowggcmBgkrBgEFBQcwAQEEggcXMIIHEzCB/qFYMFYxCzAJBgNVBAYTAk5PMRMw 
     
         
             Hansen, Petter
             9578-5999-4-1242304
             NO
        
         
             application/pdf
             06.02 BoDM Q1 2026 - ERGO Nordics - Annual Report 2025.pdf
             skSYaR8+O1+8VhQy3HZp4CaJR0gqDEt6yhjnMIGJbzQ=
        
         
             Signicat Sign
             XML Signature
             2026-04-02T10:25:04.012+02:00
        
    
     urn:signicat:signaturepolicy:authbased-ltv:2.2
     
         
         BANKID
         
             I have read the document '06.02 BoDM Q1 2026 - ERGO Nordics - Annual Report 2025.pdf' and hereby accept and approve of its contents with my signature.
        
    
     
         
             
             
             
             
             nbid-nonin-sign
             3
             admincontrol.com
        
         
             
             
             
        
         
             3583887712374CC0A7BE5E3D5D995D28
        
    
     
         
             
                 2026-04-02T10:24:15.659+02:00
                 started-signature-session
                 
                     147.161.147.86
                     Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/146.0.0.0 Safari/537.36 Edg/146.0.0.0
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2026-04-02T10:24:16.426+02:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     06.02 BoDM Q1 2026 - ERGO Nordics - Annual Report 2025.pdf
                     skSYaR8+O1+8VhQy3HZp4CaJR0gqDEt6yhjnMIGJbzQ=
                     SHA-256
                
            
             
                 2026-04-02T10:24:40.743+02:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                
            
        
         
             
                 2026-04-02T10:25:04.012+02:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 BBAtfz1V1FSRMTKYG+Jv9o6k5gjABgnq1ko7WjFTLGo=

 
 
 

 
 F/22ITtnfdpicaui0RpgDDXfWnSgI4QTBE/RpQQv3TQ=


 
hOHVBdJzRPcL1qNxzGK3FXs2fixkoV4xW4QpdUT+iewjchU/Afz/HYxFtz0f/nH58+lT32pGF9am

Mj982yCz++S82Bla8ZjrMVIpiCocNFfMZ/sEHEF/bGi++4obtM39xHQ0SpPDlliazFUnlcjH0s4L

13Ub2VnteY9llfpvO9q9SK9TqLngP82ganIUdlnHlEWya9+DY0b1yKvRu/ZroLyO/cY/ttNOFZ4v

KbEWxxb9TWo3QJMd2QXqc15+NXIV3Y2iGm9i/nBIepAJOpCDiGnErbb0BJaHoCmKKSsp9veHZcIl

mG9n0BOFmcPVWuJvykTQ3tLgyQ9YL3Pt/QVl4kqB0qF4Tw+ijyYGctzXVDKolf49f/s/lUojiOQz

RahybyISS6/SqtNsVEzNqKblXrPWmigjIoMdzh059104PpYhEOpszNBC4ANb+8KJmFfQNhQdp7Nb

IfHAhJhgQyGJxs2NjszYK+c7hDzQMjXGW+/zPmIklZWwTax8l253RBM2

 
 
 
MIIGFzCCA/+gAwIBAgILAIQtlTqWYK9uiKYwDQYJKoZIhvcNAQELBQAwaDELMAkGA1UEBhMCTk8x

GDAWBgNVBGEMD05UUk5PLTk4MzE2MzMyNzETMBEGA1UECgwKQnV5cGFzcyBBUzEqMCgGA1UEAwwh

QnV5cGFzcyBDbGFzcyAzIENBIEcyIFNUIEJ1c2luZXNzMB4XDTI2MDIyNTEyNDg1M1oXDTI5MDMy

NDIyNTkwMFowUzELMAkGA1UEBhMCTk8xFDASBgNVBAoMC1NJR05JQ0FUIEFTMRQwEgYDVQQDDAtT

SUdOSUNBVCBBUzEYMBYGA1UEYQwPTlRSTk8tOTg5NTg0MDIyMIIBojANBgkqhkiG9w0BAQEFAAOC

AY8AMIIBigKCAYEAnfAWKbHIZzTeQWp0HG1QeFvbJAwYbLDVf8HVZ3thMn6S7aYRV/KKOLtNIXmW

HnYwyiC/tzjYkQqDMcvc6c88+hfU9N9qnMG6iqalF6YjkV1V1ng5/ZDSfsENtX0hkAAxWRXmkc/+

S8WMw76TdSpBYyTwU8YymcGfCdOP2kl9FaMGQEovhwrhFyE9yghtZxm/Kd7c0smXyLPZboCQdega

SjZg/4+2HM88+R5K0oT+P0Jy8LZ+7QDUglGg15wx5gJsjdEKpIqvOlmzhAoIpn0eb1lK4dDdvhVK

F/OLw86/PPV2ytkFdoFsTWnDulaBruKcsEx2p1A9GyD3ctCmPpqStH1soHVXDNFEx0y4sVi1KsmK

JrTdvkUch7wIB1y/zd++kyNVm+jfyIxOpP32KXxY9oZPw3JBB652DBq9yvJbeFYfBzO2Lp0jfdF2

VMVmOo5lk7xuQ308fBDmHqNxhJ/TWBhNM86AySyA8vQIb7uIwasWxVchnu/wzNjMws6r0mRzAgMB

AAGjggFVMIIBUTAJBgNVHRMEAjAAMB8GA1UdIwQYMBaAFIFFnCmVZjg37TtUTo4y5ZYhedVkMB0G

A1UdDgQWBBQY0OsrRZJHJP5rOvlk6sfPq2XVXjAOBgNVHQ8BAf8EBAMCBkAwHwYDVR0gBBgwFjAK

BghghEIBGgEDAjAIBgYEAI96AQEwOwYDVR0fBDQwMjAwoC6gLIYqaHR0cDovL2NybC5idXlwYXNz

Y2EuY29tL0JQQ2wzQ2FHMlNUQlMuY3JsMG8GCCsGAQUFBwEBBGMwYTAnBggrBgEFBQcwAYYbaHR0

cDovL29jc3Bicy5idXlwYXNzY2EuY29tMDYGCCsGAQUFBzAChipodHRwOi8vY3J0LmJ1eXBhc3Nj

YS5jb20vQlBDbDNDYUcyU1RCUy5jZXIwJQYIKwYBBQUHAQMEGTAXMBUGCCsGAQUFBwsCMAkGBwQA

i+xJAQIwDQYJKoZIhvcNAQELBQADggIBAIjknw1eWyoU1Xv1ugb08MKMxGg0FpaVD2NFKjgrIqxf

HXBIzQeIWf1NE2GbxZXCp79UZsyQArSnksvsMi66gmMtULCsAlJ20pXkRJcXDIcLLwDf6Y7D7Qvg

zHZjzebt9LRElDTVKfAWE+H81+sEoA2y2mvSDm+5DHIwo9+UR6rHAwTa5BoPlNd/qeqC4MlafsTH

I0FDDfqgq0+Ogv5AAKhnzO4/fMd/O0KOhlQt64QKRYwSH4xZJTlaumd3sYrmDIUCqUBEi9kJswj+

D6FEsfQK0im21uc7NOn6emmwtOE8HQheP58DzuS5WgxkuLXx2eUXnqKAirFVbin44MRCnbXIALV+

p5azDx98Yrhd6iioYCtREhO+f2HDBjWVnhVFIsrtZP4GCSKWxuO26R/B9cn0oXfGoSVN21Ooiqd2

0Y6lD+uYAAuyAxrPQrmtU8FcY9btJuIPu4JNKXlOOieXcIWMwSwsL8QX9d2AwK70YWD64mCy5KCk

qEvbdHcTSycMUrOoAXfyA8ry899RcaHpZFcupQ5i9A4MnVzTJLwWoVnpL3877YpqWrydGmIvw38m

hFN/PTAKYMPZXoaJL28dlfdTF+lx+Bs1WX4ilpYutmzc4MvY+dTBFJCX68ZjnacFvZydLw5gwiit

J1eoaf8gzcIPgDuXzlbXHwZLsW4HzjT6



     2026-04-02T10:25:04.210+02:00     g/m6Q/0qtY2RjlwecXtgHuhrpCBTIsZBpApluEfw7r8=  cn=Buypass Class 3 CA G2 ST Business,o=Buypass AS,2.5.4.97=NTRNO-983163327,c=NO 624193232294512402794662    ReBYMc3awfK5bcjKVGIINMh2Sen/07Jtfa0q0H+AcjI=  cn=Buypass Class 3 Root CA G2 ST,o=Buypass AS,2.5.4.97=NTRNO-983163327,c=NO 1015416679773832303832456    +MFsa0/UXLBnLhZYK4gF8cr9DEjYZvTtiVsw41Kp+qY=  cn=Buypass Class 3 Root CA G2 ST,o=Buypass AS,2.5.4.97=NTRNO-983163327,c=NO 957802745516833431383684   text/xml    MIIGezCCBGOgAwIBAgILANcF2TfqKJjzbYgwDQYJKoZIhvcNAQENBQAwZDELMAkGA1UEBhMCTk8x MIIFtjCCA56gAwIBAgILAMrSl0OXH9IoboQwDQYJKoZIhvcNAQENBQAwZDELMAkGA1UEBhMCTk8x   MIIHMQoBAKCCByowggcmBgkrBgEFBQcwAQEEggcXMIIHEzCB/qFYMFYxCzAJBgNVBAYTAk5PMRMw 
     
         
             Heiko Stüber
             +491604771554
             +491604771554
             +491604771554
        
         
             application/pdf
             06.02 BoDM Q1 2026 - ERGO Nordics - Annual Report 2025.pdf
             skSYaR8+O1+8VhQy3HZp4CaJR0gqDEt6yhjnMIGJbzQ=
        
         
             Signicat Sign (One-Time-Password)
             XML Signature
             2026-04-01T12:16:59.891+02:00
        
    
     urn:signicat:signaturepolicy:authbased-ltv:2.2
     
         
         One-Time-Password
    
     
         
             
             
             
             
             scid-sms-sign
             3
             admincontrol.com
        
         
             
             
             
        
         
             3583887712374CC0A7BE5E3D5D995D28
        
    
     
         
             
                 2026-04-01T12:15:41.578+02:00
                 started-signature-session
                 
                     195.49.224.20
                     Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/146.0.0.0 Safari/537.36 Edg/146.0.0.0
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2026-04-01T12:16:10.250+02:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     06.02 BoDM Q1 2026 - ERGO Nordics - Annual Report 2025.pdf
                     skSYaR8+O1+8VhQy3HZp4CaJR0gqDEt6yhjnMIGJbzQ=
                     SHA-256
                
            
             
                 2026-04-01T12:16:24.213+02:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                     I have read and understood the contents of the documents listed above and I am ready to sign
                
            
             
                 2026-04-01T12:16:24.639+02:00
                 signer-chose-to-proceed
                 
                     The signer chose to proceed to signing.
                
            
        
         
             
                 2026-04-01T12:16:59.892+02:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 gSVmVoSH0QY03X1yw7f5S7RG7RD1b0f4mtQyqxH6ENE=

 
 
 

 
 8sP0IPzwvhTDPlRrWozeKAKWPHIl0YiqOxe7JXmXvdQ=


 
F9Eo3CZUosB//kGqyzMjo1ifSsfhrx2/XpGyieKiWUqe37Z+130fCJZHKreFKsxXWjAPIKSFqDOk

e4Rcq0dRJ3jL3JL2fS+uHhO93RXl8Z0PIguaGBd52C3lGdL1VBWWTBnKVnEThdO4qcxfoJUsBonU

fiLDB6snigKZpHgbF3LhzwDXlRBqjjVb2j4qXrqQB2tYDzJi18hu67pQ9+1SEngLsKd4aQ5wySXN

TXflOGZP2KOWr0US3FuEZxitKKhEooZF+/pzs2FiYuQgdFi/rwMBjRvhioMw+mL/AlEt8Q66jJZ2

NmB6aaLkcMjhHfKUd39lxDNpB+6JPB/cQ634hVsaf76BNckymySy73B1h94VX8ZVlL00gXqJqHgz

sgckAYNGUeC8BZyPjqSVR7bqCehs+tQijcn7rRy6UpDRDZnyfeLx8Q5FIH8whbOquiWuqQ7xTdJz

3HsmB32GoZ387GgZ2101aNU/RN+YGNTGkknerm7KpZSKdWZWgSsHAjI5

 
 
 
MIIGFzCCA/+gAwIBAgILAIQtlTqWYK9uiKYwDQYJKoZIhvcNAQELBQAwaDELMAkGA1UEBhMCTk8x

GDAWBgNVBGEMD05UUk5PLTk4MzE2MzMyNzETMBEGA1UECgwKQnV5cGFzcyBBUzEqMCgGA1UEAwwh

QnV5cGFzcyBDbGFzcyAzIENBIEcyIFNUIEJ1c2luZXNzMB4XDTI2MDIyNTEyNDg1M1oXDTI5MDMy

NDIyNTkwMFowUzELMAkGA1UEBhMCTk8xFDASBgNVBAoMC1NJR05JQ0FUIEFTMRQwEgYDVQQDDAtT

SUdOSUNBVCBBUzEYMBYGA1UEYQwPTlRSTk8tOTg5NTg0MDIyMIIBojANBgkqhkiG9w0BAQEFAAOC

AY8AMIIBigKCAYEAnfAWKbHIZzTeQWp0HG1QeFvbJAwYbLDVf8HVZ3thMn6S7aYRV/KKOLtNIXmW

HnYwyiC/tzjYkQqDMcvc6c88+hfU9N9qnMG6iqalF6YjkV1V1ng5/ZDSfsENtX0hkAAxWRXmkc/+

S8WMw76TdSpBYyTwU8YymcGfCdOP2kl9FaMGQEovhwrhFyE9yghtZxm/Kd7c0smXyLPZboCQdega

SjZg/4+2HM88+R5K0oT+P0Jy8LZ+7QDUglGg15wx5gJsjdEKpIqvOlmzhAoIpn0eb1lK4dDdvhVK

F/OLw86/PPV2ytkFdoFsTWnDulaBruKcsEx2p1A9GyD3ctCmPpqStH1soHVXDNFEx0y4sVi1KsmK

JrTdvkUch7wIB1y/zd++kyNVm+jfyIxOpP32KXxY9oZPw3JBB652DBq9yvJbeFYfBzO2Lp0jfdF2

VMVmOo5lk7xuQ308fBDmHqNxhJ/TWBhNM86AySyA8vQIb7uIwasWxVchnu/wzNjMws6r0mRzAgMB

AAGjggFVMIIBUTAJBgNVHRMEAjAAMB8GA1UdIwQYMBaAFIFFnCmVZjg37TtUTo4y5ZYhedVkMB0G

A1UdDgQWBBQY0OsrRZJHJP5rOvlk6sfPq2XVXjAOBgNVHQ8BAf8EBAMCBkAwHwYDVR0gBBgwFjAK

BghghEIBGgEDAjAIBgYEAI96AQEwOwYDVR0fBDQwMjAwoC6gLIYqaHR0cDovL2NybC5idXlwYXNz

Y2EuY29tL0JQQ2wzQ2FHMlNUQlMuY3JsMG8GCCsGAQUFBwEBBGMwYTAnBggrBgEFBQcwAYYbaHR0

cDovL29jc3Bicy5idXlwYXNzY2EuY29tMDYGCCsGAQUFBzAChipodHRwOi8vY3J0LmJ1eXBhc3Nj

YS5jb20vQlBDbDNDYUcyU1RCUy5jZXIwJQYIKwYBBQUHAQMEGTAXMBUGCCsGAQUFBwsCMAkGBwQA

i+xJAQIwDQYJKoZIhvcNAQELBQADggIBAIjknw1eWyoU1Xv1ugb08MKMxGg0FpaVD2NFKjgrIqxf

HXBIzQeIWf1NE2GbxZXCp79UZsyQArSnksvsMi66gmMtULCsAlJ20pXkRJcXDIcLLwDf6Y7D7Qvg

zHZjzebt9LRElDTVKfAWE+H81+sEoA2y2mvSDm+5DHIwo9+UR6rHAwTa5BoPlNd/qeqC4MlafsTH

I0FDDfqgq0+Ogv5AAKhnzO4/fMd/O0KOhlQt64QKRYwSH4xZJTlaumd3sYrmDIUCqUBEi9kJswj+

D6FEsfQK0im21uc7NOn6emmwtOE8HQheP58DzuS5WgxkuLXx2eUXnqKAirFVbin44MRCnbXIALV+

p5azDx98Yrhd6iioYCtREhO+f2HDBjWVnhVFIsrtZP4GCSKWxuO26R/B9cn0oXfGoSVN21Ooiqd2

0Y6lD+uYAAuyAxrPQrmtU8FcY9btJuIPu4JNKXlOOieXcIWMwSwsL8QX9d2AwK70YWD64mCy5KCk

qEvbdHcTSycMUrOoAXfyA8ry899RcaHpZFcupQ5i9A4MnVzTJLwWoVnpL3877YpqWrydGmIvw38m

hFN/PTAKYMPZXoaJL28dlfdTF+lx+Bs1WX4ilpYutmzc4MvY+dTBFJCX68ZjnacFvZydLw5gwiit

J1eoaf8gzcIPgDuXzlbXHwZLsW4HzjT6



     2026-04-01T12:17:01.193+02:00     g/m6Q/0qtY2RjlwecXtgHuhrpCBTIsZBpApluEfw7r8=  cn=Buypass Class 3 CA G2 ST Business,o=Buypass AS,2.5.4.97=NTRNO-983163327,c=NO 624193232294512402794662    ReBYMc3awfK5bcjKVGIINMh2Sen/07Jtfa0q0H+AcjI=  cn=Buypass Class 3 Root CA G2 ST,o=Buypass AS,2.5.4.97=NTRNO-983163327,c=NO 1015416679773832303832456    +MFsa0/UXLBnLhZYK4gF8cr9DEjYZvTtiVsw41Kp+qY=  cn=Buypass Class 3 Root CA G2 ST,o=Buypass AS,2.5.4.97=NTRNO-983163327,c=NO 957802745516833431383684   text/xml    MIIGezCCBGOgAwIBAgILANcF2TfqKJjzbYgwDQYJKoZIhvcNAQENBQAwZDELMAkGA1UEBhMCTk8x MIIFtjCCA56gAwIBAgILAMrSl0OXH9IoboQwDQYJKoZIhvcNAQENBQAwZDELMAkGA1UEBhMCTk8x   MIIHMQoBAKCCByowggcmBgkrBgEFBQcwAQEEggcXMIIHEzCB/qFYMFYxCzAJBgNVBAYTAk5PMRMw 
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 jbz0j/bAM8KdfjyF8ALSi77DK/yRx+UwamJPLyWDSrs=

 
 
 

 
 Kv7wGOpY8oZFUqMEtG4EbUdb2+CeMbA/gsNEO5kF7ac=


 
eLhkjxeSulQjat3Zl0pcH49erDB9oJYKw3zzPoAM3VavgMnKnWjBBTcnZnWcwnCAnqsUXm3R3QwS

v3xrA7smPmWv0JJGxA+8TAQCjXsd/zef/9Jdp3sNrJf5ES3jOybuSfKY8UuMAgqosA9WuXx4Paee

mN5skPmTuJs3XtBmZWnEj3+x2na1OeWDlUyR44EW6ZAWEC2yB4wJQWV1BaNemKTmrCmcXV80N7tI

1ilTgf8sJxY6ogXpIsCDMGeIJDnqkTwzt8lgFsYXrFB5GXb4/QcXh4KdSXiEosV66Kxz2zp7RpFg

MsPedg4jJ0MCOQjQaXyspKZIdq9WR49/H0Zi9aKc+us4KwuRbuXzeZaudmD9EkffyAxnsht2dD7P

EkumHNb0KeE4Gnf5u2vvHatFq0x0u2LCQZPYesp4X3otUP5e/PaL6k9miHFn4jkQTYvY90UPqDxS

z9CzGD/WdqzVVIb4muiiSCa679P8Sqoq4KF/+rq298gbj+bj3+G/2v03
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GDAWBgNVBGEMD05UUk5PLTk4MzE2MzMyNzETMBEGA1UECgwKQnV5cGFzcyBBUzEqMCgGA1UEAwwh
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NDIyNTkwMFowUzELMAkGA1UEBhMCTk8xFDASBgNVBAoMC1NJR05JQ0FUIEFTMRQwEgYDVQQDDAtT

SUdOSUNBVCBBUzEYMBYGA1UEYQwPTlRSTk8tOTg5NTg0MDIyMIIBojANBgkqhkiG9w0BAQEFAAOC

AY8AMIIBigKCAYEAnfAWKbHIZzTeQWp0HG1QeFvbJAwYbLDVf8HVZ3thMn6S7aYRV/KKOLtNIXmW

HnYwyiC/tzjYkQqDMcvc6c88+hfU9N9qnMG6iqalF6YjkV1V1ng5/ZDSfsENtX0hkAAxWRXmkc/+
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F/OLw86/PPV2ytkFdoFsTWnDulaBruKcsEx2p1A9GyD3ctCmPpqStH1soHVXDNFEx0y4sVi1KsmK

JrTdvkUch7wIB1y/zd++kyNVm+jfyIxOpP32KXxY9oZPw3JBB652DBq9yvJbeFYfBzO2Lp0jfdF2

VMVmOo5lk7xuQ308fBDmHqNxhJ/TWBhNM86AySyA8vQIb7uIwasWxVchnu/wzNjMws6r0mRzAgMB

AAGjggFVMIIBUTAJBgNVHRMEAjAAMB8GA1UdIwQYMBaAFIFFnCmVZjg37TtUTo4y5ZYhedVkMB0G

A1UdDgQWBBQY0OsrRZJHJP5rOvlk6sfPq2XVXjAOBgNVHQ8BAf8EBAMCBkAwHwYDVR0gBBgwFjAK

BghghEIBGgEDAjAIBgYEAI96AQEwOwYDVR0fBDQwMjAwoC6gLIYqaHR0cDovL2NybC5idXlwYXNz

Y2EuY29tL0JQQ2wzQ2FHMlNUQlMuY3JsMG8GCCsGAQUFBwEBBGMwYTAnBggrBgEFBQcwAYYbaHR0

cDovL29jc3Bicy5idXlwYXNzY2EuY29tMDYGCCsGAQUFBzAChipodHRwOi8vY3J0LmJ1eXBhc3Nj

YS5jb20vQlBDbDNDYUcyU1RCUy5jZXIwJQYIKwYBBQUHAQMEGTAXMBUGCCsGAQUFBwsCMAkGBwQA

i+xJAQIwDQYJKoZIhvcNAQELBQADggIBAIjknw1eWyoU1Xv1ugb08MKMxGg0FpaVD2NFKjgrIqxf

HXBIzQeIWf1NE2GbxZXCp79UZsyQArSnksvsMi66gmMtULCsAlJ20pXkRJcXDIcLLwDf6Y7D7Qvg

zHZjzebt9LRElDTVKfAWE+H81+sEoA2y2mvSDm+5DHIwo9+UR6rHAwTa5BoPlNd/qeqC4MlafsTH
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D6FEsfQK0im21uc7NOn6emmwtOE8HQheP58DzuS5WgxkuLXx2eUXnqKAirFVbin44MRCnbXIALV+

p5azDx98Yrhd6iioYCtREhO+f2HDBjWVnhVFIsrtZP4GCSKWxuO26R/B9cn0oXfGoSVN21Ooiqd2

0Y6lD+uYAAuyAxrPQrmtU8FcY9btJuIPu4JNKXlOOieXcIWMwSwsL8QX9d2AwK70YWD64mCy5KCk

qEvbdHcTSycMUrOoAXfyA8ry899RcaHpZFcupQ5i9A4MnVzTJLwWoVnpL3877YpqWrydGmIvw38m

hFN/PTAKYMPZXoaJL28dlfdTF+lx+Bs1WX4ilpYutmzc4MvY+dTBFJCX68ZjnacFvZydLw5gwiit

J1eoaf8gzcIPgDuXzlbXHwZLsW4HzjT6
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 Q70irHSZIZ9fOFFVE3COLnzuPC43vn1eG9dkBIUQ0Vg=

 
 
 

 
 Blc/k96d/2zI0aXjenqm/JqqoduHtpexgwqLWnQplnY=


 
PvNSFAgPfacOJxTW6w2sRwIZHxpQBMSXlgZ1+sOVJMmsVEatBtN3QkWhMowqRhhtjOwCaL3qiyF/

JCIM7/JOoFzSNvKQx8C0pdkAyWCl1CjcLeNWqi42GftJhJyd+CSMvYKNR5kK8bf0nF+wincAwEI0

g0vN8QsYygSGn7MO5t4vKYmoZhT2yJT2E0hmBDZ/ge42YvA4X66rlsFSnuFgCoHXG69bfNhOM/+G

Jm97ef1pYYeGGXIL26yZENeA1HkxajXhZojTIYBGsWYwFb4YKhCXcIaX/rrRowoNk6/+UTjHaiFi

1IAAfrqdQyqGwPqOe077QXqmWOZzgWz+BHRz9IsbxIyoKINF/1ja5wXJQpXjrV9+22/hiWi/ZUqQ

p85FszoRui7BVRfR9MMTBcD8W7GjswlAJ4sTdLpDeKF9uKpysNGz8B4DJIrtBp1s4qRjH8y3IFWR

zCXEp6Xu+ElGG4HZYI+HaNqp+cJexLNPnGTMhnu6tsdQCY8Sc5Uje1tH

 
 
 
MIIGFzCCA/+gAwIBAgILAIQtlTqWYK9uiKYwDQYJKoZIhvcNAQELBQAwaDELMAkGA1UEBhMCTk8x

GDAWBgNVBGEMD05UUk5PLTk4MzE2MzMyNzETMBEGA1UECgwKQnV5cGFzcyBBUzEqMCgGA1UEAwwh

QnV5cGFzcyBDbGFzcyAzIENBIEcyIFNUIEJ1c2luZXNzMB4XDTI2MDIyNTEyNDg1M1oXDTI5MDMy

NDIyNTkwMFowUzELMAkGA1UEBhMCTk8xFDASBgNVBAoMC1NJR05JQ0FUIEFTMRQwEgYDVQQDDAtT

SUdOSUNBVCBBUzEYMBYGA1UEYQwPTlRSTk8tOTg5NTg0MDIyMIIBojANBgkqhkiG9w0BAQEFAAOC

AY8AMIIBigKCAYEAnfAWKbHIZzTeQWp0HG1QeFvbJAwYbLDVf8HVZ3thMn6S7aYRV/KKOLtNIXmW

HnYwyiC/tzjYkQqDMcvc6c88+hfU9N9qnMG6iqalF6YjkV1V1ng5/ZDSfsENtX0hkAAxWRXmkc/+

S8WMw76TdSpBYyTwU8YymcGfCdOP2kl9FaMGQEovhwrhFyE9yghtZxm/Kd7c0smXyLPZboCQdega

SjZg/4+2HM88+R5K0oT+P0Jy8LZ+7QDUglGg15wx5gJsjdEKpIqvOlmzhAoIpn0eb1lK4dDdvhVK

F/OLw86/PPV2ytkFdoFsTWnDulaBruKcsEx2p1A9GyD3ctCmPpqStH1soHVXDNFEx0y4sVi1KsmK

JrTdvkUch7wIB1y/zd++kyNVm+jfyIxOpP32KXxY9oZPw3JBB652DBq9yvJbeFYfBzO2Lp0jfdF2

VMVmOo5lk7xuQ308fBDmHqNxhJ/TWBhNM86AySyA8vQIb7uIwasWxVchnu/wzNjMws6r0mRzAgMB

AAGjggFVMIIBUTAJBgNVHRMEAjAAMB8GA1UdIwQYMBaAFIFFnCmVZjg37TtUTo4y5ZYhedVkMB0G

A1UdDgQWBBQY0OsrRZJHJP5rOvlk6sfPq2XVXjAOBgNVHQ8BAf8EBAMCBkAwHwYDVR0gBBgwFjAK

BghghEIBGgEDAjAIBgYEAI96AQEwOwYDVR0fBDQwMjAwoC6gLIYqaHR0cDovL2NybC5idXlwYXNz

Y2EuY29tL0JQQ2wzQ2FHMlNUQlMuY3JsMG8GCCsGAQUFBwEBBGMwYTAnBggrBgEFBQcwAYYbaHR0

cDovL29jc3Bicy5idXlwYXNzY2EuY29tMDYGCCsGAQUFBzAChipodHRwOi8vY3J0LmJ1eXBhc3Nj

YS5jb20vQlBDbDNDYUcyU1RCUy5jZXIwJQYIKwYBBQUHAQMEGTAXMBUGCCsGAQUFBwsCMAkGBwQA

i+xJAQIwDQYJKoZIhvcNAQELBQADggIBAIjknw1eWyoU1Xv1ugb08MKMxGg0FpaVD2NFKjgrIqxf

HXBIzQeIWf1NE2GbxZXCp79UZsyQArSnksvsMi66gmMtULCsAlJ20pXkRJcXDIcLLwDf6Y7D7Qvg

zHZjzebt9LRElDTVKfAWE+H81+sEoA2y2mvSDm+5DHIwo9+UR6rHAwTa5BoPlNd/qeqC4MlafsTH

I0FDDfqgq0+Ogv5AAKhnzO4/fMd/O0KOhlQt64QKRYwSH4xZJTlaumd3sYrmDIUCqUBEi9kJswj+

D6FEsfQK0im21uc7NOn6emmwtOE8HQheP58DzuS5WgxkuLXx2eUXnqKAirFVbin44MRCnbXIALV+

p5azDx98Yrhd6iioYCtREhO+f2HDBjWVnhVFIsrtZP4GCSKWxuO26R/B9cn0oXfGoSVN21Ooiqd2

0Y6lD+uYAAuyAxrPQrmtU8FcY9btJuIPu4JNKXlOOieXcIWMwSwsL8QX9d2AwK70YWD64mCy5KCk
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