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Management

Reason for supplementary corrective information

Background

The Danish Financial Supervisory Authority's has in a
response {o a pension company as disclosed by F&P in LP-
information 9/23 clarified that only paid PAL (Pension Yield
Tax) should be included in the income statement caption
"Pension Yield Tax," while receivable negative PAL should be
recognized in life Insurance provisions affecting the income
statement caption "Change in Life Insurance Provisions.”

The financial statements of Nordic 1&P DK for 2022 and
previous years have therefore been misstated in terms of
income and balance sheet captions. Receivable negative PAL
(both institutional and individual PAL) were presented as
separate PAL asset on the balance sheet, impacting the
income statement caption "Pension Yield Tax" and resulting
in a corresponding movement in life insurance provisions,
affecting the income statement caption "Change in Life
Insurance Provisions," and with a consequential impact on the
income statement caption "Tax."

The misstatement is considered significant, and with the
approval from the Danish Financial Supervisory Authority,
supplementary corrective information has been prepared for
the benefit of Nordic 1&P DK's financial statement users.

in the income statement for the group, the caption "Tax on
pension returns" has been reduced by DKK 414 million, the
caption "Change in Life insurance Provisions" has increased
by DKK 399 million, while “tax" has been reduced by DKK 23

million.

Supplementary corrective information to the Annual Report 2022

In the balance sheet for the group, the caption "Current Tax
Assets" has been reduced by DKK 66 million, the caption
“Deferred Tax Assets" has been reduced by DKK 570 million,
the retained earnings has increased by DKK 9 million, the
caption "Life Insurance Provisions" has been reduced by DKK
556 million, the caption "Deferred Tax Liabilities" has been
reduced by DKK 123 million, and the caption “"Current Tax
Liabilities" has increased by DKK 34 million.

Income from group enterprises for the parent company has
increased by DKK 9 million resulting in a similar increase in
investments in group entities.

Overall the profit before tax for the parent company has
increased by DKK 9 million while the profit before tax for the
group has decreased by DKK 14 million. The net profit for the
period has increased by DKK 9 million.

The reason for the misstatement is being considered
significant and the preparation of supplementary corrective
information for the annual report 2022, is that the
misstatement is assessed to be of a magnitude and nature
that could impact financial statement users' assessment of the
income statement and balance sheet. This is especially
relevant for financial statement users such as public
authorities, including tax authorities who could draw significant
incorrect conclusions regarding the company's results,
financial position, and taxable income when reading the
previously published financial statements for 2022,
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Statement by the Management Board and the Board of Directors

The Danish Financial Supervisory Authority has on 6
November 2023 granted permission for correction of Nordic
1&P DK's annual report for 2022 by disclosing supplementary
corrective information to the annual report 2022. The
company's management has chosen to disclose
supplementary corrective information for the 2022 annual
report.

Management Board

Copenhagen, 16 November 2023

[}““(7,1 /Z//f/ Ké;////yéu«

eter Traegardh Christensen

Claude Emile Frigout Reff;/
Director

Director

Board of Directors

Thomas Vinge Hansen

Supplementary corrective information to the Annual Report 2022

As of today we have processed and approved the
supplementary corrective information for Nordic I&P DK's
2022 annual report, which, in our opinion, is in accordance
with the permission granted by the Danish Financial
Supervisory Authority on 6 November 2023.

gf
Sgren Andersen
Director

——

Nina Christensen
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Independent auditor’s report

Independent auditor’s report
To the shareholders of Nordic 1&P DK ApS

Opinion

We have audited the supplementary corrective information to
the annual report for 2022 of Nordic 1&P DK ApS (Parent and
Group). The supplementary corrective information affects
income statement, statement of comprehensive income,
balance sheet, statement of changes in equity and notes,
including accounting policies. The supplementary corrective
information to the annual report for 2022 is prepared in
accordance with the Danish Financial Supervisory Authority's
permission dated 6 November 2023.

In our opinion, the supplementary corrective information to the
annual report for 2022 has for the Parent and the Group, in all
material respects, been prepared in accordance with the
Danish Financial Supervisory Authority's permission dated 6
November 2023.

Basis for opinion

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and additional requirements
applicable in Denmark. Our responsibilities under those
standards and requirements are further described in the
"Auditor's responsibility for the audit of the supplementary
corrective information to the annual report for 2022" section of
our report. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our

opinion.

Independence

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

IESBA Code.

Emphasis of matter regarding the supplementary
corrective information to the annual report for 2022

The supplementary corrective information to the annual report
for 2022 has been prepared in order to fulfil the requirements
of the Danish Financial Supervisory Authority's permission
dated 6 November 2023.

The supplementary corrective information to the annual report
for 2022 should be seen in the context of the annual report of
Nordic &P DK ApS for 2022, which was adopted by the Board
of Directors on 12 April 2023. Reference is made to note 31 in
the supplementary corrective information to the annual report

for 2022,

We have not modified our opinion in respect of this matter.

Supplementary corrective information to the Annual Report 2022

Emphasis of matter regarding the audit performed

We have audited the annual report for 2022 and issued our
independent auditor's report thereon on 12 April 2023. Our
independent auditor's report on suppiementary corrective
information to the annual report for 2022 thus only covers audit
procedures performed in respect of the supplementary
corrective information to the annual report for 2022 and does
not extend to any audit procedures performed in respect of the
annual report for 2022 as a whole, including subsequent
events.

Management's responsibilities for the supplementary
corrective information to the annual report for 2022
Management is responsible for the preparation of the
supplementary corrective information to the annual report for
2022 in accordance with the Danish Financial Supervisory
Authority's permission dated 6 November 2023. Management
is also responsible for such internal control that Management
determines is necessary to enable the preparation of
supplementary corrective information to the annual report for
2022 that is free from material misstatement, whether due to
fraud or error.

Auditor's responsibilities for the audit of the
supplementary corrective information to the annual
report for 2022

Our objectives are to obtain reasonable assurance as to
whether the supplementary corrective information to the
annual report for 2022 as a whole is free from material
misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but Is not a guarantee
that an audit conducted in accordance with ISAs and
additional requirements applicable in Denmark will always
detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken
on the basis of the supplementary corrective information to the
annual report for 2022 in the context of the original annual
report for 2022,

As part of an audit conducted in accordance with ISAs and
additional requirements applicable in Denmark, we exercise
professional judgement and maintain professional scepticism
throughout the audit. We also:

» identify and assess the risks of material misstatement of
the supplementary corrective information to the annual
report for 2022, whether due to fraud or error, design and
perform audit procedures responsive to those risks and
obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve
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EEERTS

Independent auditor’s report

A\

collusion, forgery, intentional omissions, Evaluate the:appropriateness of accounting policies used
misrepresentations or the override of iriternal control. and the reasonableness of accounting estimates and

> Obtainan understanding of internal control relevant to the relnlad tisclaRuies imane by ManagemenL,

audit in order to design audit procedures' that are We communicate: with those charged with governance
appropriate in the. circumstances, but not for the. purpose regarding, among other matters, the planned:scope-and timing
of expressing an opinion on the effectiveness of the of the -audit and significant audit findings; including any
Company's internal control, significant deficiencies in internal control that -we identify

during our audit.

Copenhagen, 16 November-2023

EY Godkendt Revisionspartnerselskab
CVRifo. 30 70 02 28

Aol (Mon Oekosae

Lars Rhod Sgndergaard Allan Lunde Pedersen
State Authorised State Authorised:
Public:Accountant Public Accountant
mné28632 mne34495
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Financial statements

Income and comprehensive income statement

Before Changes After
16-07-2021 = 31-12-2022 18-07-2021 - 31-12:2022

DKt Note’ Parent: Group Parent Group Parent Group
Grass premiums. ‘0 1,049,274 0 1,049,274
Ceded insurance premiums 0 18,799 0  -16,799
Total premiums, net of reinsurance 0 1,032,475 0 1,032,475
Income from group enterprisas 2 -31,260 0 9,043 22,217 0
Income frominvestment properties 0 61,395 0 61,395
Intérest income and dividends, etc.. 378 122,309 378 122,309
Value adjustments 0 -1,414,338 0 -1,414,338
Interest expenses -15 -4,832. -15 4,832
Administrative expenses related to investrient activities . -<3,150  -58,833 -3,950  -58,833
Total investment return h N 34,047 41,204,200 9,043 -25,004 -1,294,209
Taxonpension returns. 5 0 198,376 -413,535 0 -215,159
Claims and benefits paid 0 -1,817.832 0 -1.617:832
Relnsurers’ share received 8,673 8,573
Total claims and beiefits, net of reinsurance 0 -1,609,259 0 -1,609,259
Change in life insurance provisions 0 2,078,872 399,357 2,478,229
Change in reinsurers' share [ -2,084 o L -2,084
“Total éha’ngg in life insurance provisions, net of reinsuranc 0 2,076,788 399,357 0 2,476,145
Change In profitmargin 0 -328,841 0 -328,841
Acquisition cost 0  -57,371 0 -57,371
Administraivé expenses -38,692  <110,510 -38,692 -110,510
Comyrissions paid and reinsurance cost , 0 3.402 0 3,402
Total Insurance operating expenses, net of reinsurance 38,602 -164,479. 0 0 -38,692 -164,479
Transferred investment return . 0 118,679 o . 0 118,679
Technical result 72738 29440 9,043 14,178  -63,696 15262
Technical result of health and accident insurance 0 18,249 0 -18249
Investrwnt return on squity 0  -59,853 0 -59,853
Other incarne 49,879 49,879 49879 49,879
Other expenses 0 -1,836 0 -1,836
Profit before tax 10 -22,860 619 9,043 -14,478 13,817 =14,787
Tax » 8433  -13,808 23234 8,433 9,413
Net profit for the period 44,427 14,427 9,043 9,043  -5384  -5384
Comprehensive Income:

Net profit for the period 14427 14427 9,043 9,043  -5384 -5,384
Total comprehensive income 14427 14427 8,043 9,043  -5384  -5384
Proposed allocatlon of profit/loss

Proposed dividend 0 0 0 0 0 0
Relalned earnings -14,427 14,427 9,043 9043  -5384  -5384
Total comprehansive income 14,427 14427 9,043 9,043  -5384 5384
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Financial statements

Balance sheet

Before Changes After
34-42.2022 31122022

DHKE Note Parent  Group Parent Group  Parent Croup
Assets

Intanglble Assets 563,886 583,866 583,886 583,886
Investment property 0 1,681,645 0 1,661,645
Investment In group.enterprisas 1 871,024 0 9043 980,067 0
Total investments in group enterprises 971,024 0 9,043 980,067 )
Equity investments 0 2,512,095 0 2,512,085
Investment funds 0 10,705,731 0 10,705,731.
Bonds 0 2,195,347 0 2,195347
Share In collective investments 4] 3,330 0 3,330
Other loans 0 174 0 174
Deposiis with creditinstitutions 0 855549 0 855549
Other financial investment assets _ 0 3;809,808 0 3,808,808
Total ather financial investment assets 020,082,035 0 20,082,035
Total Investnient assets o | 971,024 21,743,680 9,043 980,067 21,743,680
Reinsurers' share of fife-insurance provistons 0 36,545 ‘36,545
Relnsurers' share of claims provisions A 0 198,845 196,845
Reinsurers' share of insurance contracts 0 233,390 233,390
Recelvables from policyholders 0 48,575 46,575
Receivables from direct insurance cohtracts 0 46575 48,575
Recelvables from insurance companies 0 7,975 0 7,975
Receivahles from group enterprises- 3N 0 3. 0
Other receivables 0 32,307 0 32,307
Total receivables 371 320247 371 320,247
Current tax assets 18 1,426 65,657 -65,657 1,426 0
Daferred taxassets 0 569,947 -568,947 0 0
Cash and cash equivalents 3,388 115,948 3,388 115949
Other assets 0 161,750 _ 0 161,750
“Total other assets 4814 913303 ~635,604 4,814 277,699
Accrued interest and rent 0 79,848 0 79;849
Other prepayments and accrued income. 140 26,676 140 '26,676
Total prepayments and accrued income 140 106,525 140 106,525
Total assefs 1,660,235 23,667,641 9,043 -635504 1,569,278 23,032,037
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Financial statements

Balance sheet

Before Changes After
31-12:2022 31-12-2022

DKKt Note. Parent’ Group Parent Group Parent Group
Liability and equity

Share capital 25,299 25,299 25,309 25,299
Contingéncy funds 0 100,883 N o 0 100,883
Share premium account ' o 0 100,683 o ¢ 100,883
Profit catried.forw ard / Retained earnings 1,464,097 4,363,214 9,043 9,043 1,473,140 1,372,257
Proposed dividend ) ' ] ) 0 0 0 0
Total shareholders equity 1,489,396 1,489,306 9,043 9,043 1,498,439 1,498,430
Premium provisions 0 27170 0 27,170
Profit margin on non life contracts 0 10,736 ¢ 10,736
Life insurance provisions 20. 0 16,295,227 -555,885 0 15,739,342
Profit margin oh life insurance and investment contracts 0 672,589 0 672,589
Provisions for claims Q0 487,863 0 487,863
Risk margii on non-life-insurance contracts Q 5114 L b 5114
Total provisions for Insurance and investnient coniracts 0 17,498,699 -555)885 0 16,942,814
Deferred tax 22 68,672 196,588 -123,065 68,672 73,523
Other fiabilties 662 1,728 ' 662 1,726
Total provisions for liabilities ) 69,334 198,314 123,065 69,334 75249
Paydbles related to direct Insurance 0 32,928 0 32,929
Payables related to reinsurance 0 31,118 0 31,115
Fayables to credit institutions 0 888,472 0 888,472
Payables to group enterprises -264 0 264 0
Current tax liabilities 0 0 34,303 0 34,303
Other debt A 1,241 3,483,399 1,241 3,483,399
Total debts - © 1,508 4,435915 34,303 1,505 4,470,218
Accruals and deferred income 0 45317 ' 0 45317
“Total liabilities and equity 1,560,235 23,667,641 8,043 635604 1,569,278 23,032,037
Accounting policies 31
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Financial statements

Statement of changes in equity

Share Contingen Retained Proposed Group
DKK¢ capital cyfunds earnings dividend

Shareholders® equity

Changes inshareholders’ equity 2021:

Faundation 15-07-2021 80 ‘90
Capitalincrease 29-11-2021 18 18
Non-cash consideration 2:12:2021 8,803 526,403 636,206
Net profit for the period 15-07-2021 - 31~12-2021 - o 22,831 22,831
- S ‘ 9,001 0 549,234 0 558,235
Change's.in shareholders' equity 2022;
Non-cash consideration 1-3-2022 16,208 100,883 ‘851,238 968,419
Net profit-for the perlod 1-1:2022 - 31-12-2022 . o ) -28,215 -28,215
’ - 16,298 100,883 823,023 0 940,204
Coniprehensive income 25299 100,883 1,372,287 0 1,498,439
Proposed dividend o 0 0 0
‘Changes in shareholders' equity ‘ o 25200 100,883 1,372,257 0 1,498,439
.Shareholders' equity at 31 December 2022 o 25299 100,883 1,372,257 0 1,498,439
Share Contingen Retained Proposed Parent
DKKt capital ‘cyfunds earnings dividend
Sharaholders’ equity
Changes in shareholders' equity 2021:
Foundation 15-07-2021 Q0 80
Caplitalincrease 29-11-2021 18 18
Non-cash consideration 2-12:2021 8,893 526,403 535,206
Net profitfor the period 15-07-2021 - 31-12:2021 22,831 , 22,831
o A 9,001 - 549234 0 558,235
Chariges in shareholders' equity 2022:
Non-cash-consideration 1-3-2022 16,298 - 952,129 968,419
Net profit for the perlod 1-1-2022 - 31-12-2022 ~ -28,215 o -28.215
ST 16,298 - 923,906 0 940,204
Comprehensive income 25,299 - 1,473,140 0 1,498,439
Propased dividend _ _ 0 0 0
Changes in shareholders® equity 25,299 - 1,473,140 0 1,498,439
Shareholders® equity at 31 December 2022 25200 - 1,873140 D 1,498,439

Forthe pefiad 15.July 2021 — 31 December 2022 the net profit for the year has increased by DKK 9,0 miliion gompared to thie annual report 2022.
This results in.a total Increase of DKK 8,0 million In shareholders’ equity at 31 December 2022,
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Financial statements

Notes

Before

Changes

After

15407-2021. - 31-92-2022

15-07.2024 » 31122022

DKyt Parent  Group Parent  Group  Parent  Group
Note 2 Income from group entérprises
Norli Pension Livsforsikring A/S -58,274 - -8,357 - 66,631 -
Norli Liv og Pension Livsforsikring A/S 27,014 - 17,400 - 44414 .
Total Income fro group enterprises o ' -31,260 . 9,043 - 2217 .
The results are recognised in the follow ing items:
Incorre from group enterprisés -31,260 - 9,043 - -22,217 -
Total incomefrom group enterprises » 231,260 - 9,043 - 22217 .
Note 5 Tax on penslon Invéstment returns.
Individual tax-on pansion.investment returns - -56,790 - -B6,790
Institute tax on pension investment returns N 265,166 -413,535 - 198,389
Total tax:on penslon investment returns _ - 198,376 - -413,538 - 215,150
Note 10 Return requirements-for shareholders’ equity
Return on Investments allocated to equity - -41,082 -~ -41,082
Resutt of portfolios without bonus entitterent - -2,175 -14,178 - -16,353
Profit before tax of the health and accident insurance - -18,242 - =18,242
Interest resuft N -13,649 - -13,649
Expenss result - -720. - -720
Risk result- - 51,763 - 51,763
Forenede- Gruppeliv / Group Life ] - 1462 - 1,462
) o - 16,643 - 14,78 C . 3082

Profit before tax

In accordance w ith the Exectitive Order-on the Contribution Principle and-the market discipine guldelines, the
Danish FSA has been notifled of the.Gréups® profit policy for 2022. The Groups' profit for the périod comprises
the investment return on assets in'w hich shareholders’ equity is invested plus: the result of Forenede Gruppeliv,
the healttbvand accidentresult, plus a fisk alidw ance hased ontechnical provisions fromthe interést raté groups
and a proportion of the risk results of the risk groups and the cost results of cost groups.

Supplementary corrective information to the Annual Report 2022
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Financial statements

Notes

Before Changes After
15-07:2021 - 3912:2022 15-07-2021 » 31~12-2022
DKt Parent Group Parent Group Parent Group
Note 11 Tak
Estimated tax on profitfioss far the period 1,426 70,334 - 3,118 1,426 73,453
Adjustinent of prior-year current tax - -317 - - -317
Adjustiment of deferredtax 3 ) 7,007 -83825 20102 7,007 63,723
Totaltax- - ' o 8433 13,808 - 23220 8433 9413
Tax for the period consist of;
Tax on accounting profitibss (currerit tax'rate 22%) 5,029 136 3,119 5,029 3,255
Non-taxable income and non-deductible expenses 3:404 -223 3,404 -223
Adjustment of deferre,d‘tax_([ng;r'ea‘sein fax base) » - -13,721 20,102 “ 6,381
Total tax T 8433  -13,808 - 23,221 8,433 9,413
Before Changes After
31-12-2022- 31.12:2022

DKt Parent Group. Parent Group Parent Group
Note 14 Investment in group.entérprises’
Cost, baginhing df the period - - - -
Additions during the period 1,152,284 - ' 1,152,284 -
Cost, end of year o 1,152,284 - - - 1,152,284 -
Revaluation and impairmeht, beginning of the period - - - .
Profit / loss for the period -31,260 - 9,043 22,247 -
Dividend received. ) -s0060 - . -150,000 -
Revaluation and impalrment, énd of year 181,260 - 9043 - AT .
Investmentin group enterprises, end of year 971,024 - 9043 - 980,067 -
Holdings in group enterprisas consist of:
Name and domitile Aclivity Ovnership Result Equity
Norll Pension Livsforsiking A'S, Hellerup Life insurance 100%. -66,630 368,644

Life Insurante 100%. 44,414 611,523

Narli Liv-og Pansion Livsforsikiing A/S, Kebenhavn

Su'p’p!emenfary corrective information to the Annual Report 2022 Page 11 of 16




Financial statements

Notes

Before

Changes

After

DKkt

31-12:2022

Parent Group

Parent Group

3112-2022
Parent Group

Note 18 Current taxassets and liabilities
Current tax assels and flabilities, beglnning-of period

- -

Prior year tax adjustment - -317 - -317
Tax paidfreceived in-respect of prior years - -9,858 - -9,858
Tax paid during the period . 5498 - 5,408
[Estimated tax-on profitfoss for the pariod 1,426 70;334 -65,657 1426 4,677
Current tax assets and liabilities, end of year 1,426 65867 - -B5657 ' 14260 -
Note 20 Lifé Insurance provislons

Provisions, beginhing of the period ™ - 18,384,995 -157,063 - 18,227,932
Profit margin, beginning of the petiod ¥ - 343748 - - 343,748
Total provisions for insurance contracts, beginning.of the - 18,728,743 - 487,063 -~ 18,571,680
Collective bonus potential, beginning of the period - -1,179,035 2,319 - -1,176,716
Accumdlated value adjustment; beginning the period g - -1,257,861 164,744 - -1,108,117
Retrospective provisions, beginning of the period - 16,291,847 - - - 16,291,847
Adjustments; beginning of the period ¥ - 0 - 0
Gross premiums - 1,049,273 - 1,049,273
Addition of raturn - 382,707 - 382,707
Resetting of negative bonus - 26,634 - 25,634
Clalms and benefits - =1,618,470 - -1,6818470
Expehse supplement after addition of expense honus - -66,888 - -66,888
Risk gain after addition of risk bonus - -74,528 - 74,528
Other changes o - -33,062 - -33,052
Reirosﬁactli/e .brb,visions, end of year’ o 5,960,523 - - - 15,960,523
Accumulated value adjustment, end of year: - 666,780 -498,153 - 167,627
Loss absarption in individual banus potential, and of year: - -44,513. - - -44,513
Collactive bonus potential, end of year - 385,026 -56,732 - 328,294
Total provisions for insurance contracts, end of yé ar - 16,967,816 - -555,885 - 16,411,931
Profit margin, end of year’ - -672,589 - - -672,589
Life insurance provisions, end of year - 16,295,227 - -555885 - 15,739,342

" Norl Pension Livsforsikdng A/S at 2 December-2021 and Netliv Liv og Penslon Livsforsikring A/S at 1 March 2022,

Nordic &P DK Group w rites-average rate products wilh guaranteed benefits and option of surrender.

Supplemeniary corrective information ta thg Annual Report 2022
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Financial statements

DKkt
Note 20 Llfe insurance provisions

Group 31-12:2022
Life insurance Individuat Collective Bonus
provisions Guarantéed bonus bonus Total Return, ratios:
by subsidiaries provisionns potential potential provisions (%) | (%)
-Norli Pension Livsforsikring A/S, Hellerup 2,060,690 77 1,860 2,053,427 i16.9 0.0
Norli Liv og Pension Livsfarsikiing A/S, Kabenhavn 114,110,256 2,590,233 14,574 13,685,915 -9.5 21.3

Life insurance provisions, end of year 13,160,946 2,501,010 12,614 15,739,342

Before Changes After
31-12:2022. 31.42.2032

DKKt Parent  Group Parent  Group. Parent  Group
Note 22 Deferred tax-assets and liabilitles

Deferred {ax liabilities, baginning of the period - - - - -
Change for the period ' . 68672 196,588 123,085 68672 73,523
Deferred tax labilities, end of year ‘ '_ 68,672 196,588 < 123,065 68,672 73,523
Deferred tax on real estate . - 127915 - - 127,915
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Financial statements

Notes

Note 28 Financial highlights-

2022Y
DKKm: Parent  Group
Premiums - 1,049
Clalms.and benefits ~ -1,618
Return on investment: <25 -1,390
Total operating-expenses relating to'Insurance -39 -168
Profit/loss ori business ceded - &7
Change in life instrarice provisions - 2478
Change-in profit margin - -320
Technical result -64 - 15
Technical resuit of health and accidént instrance - ~18
Investment return obh equity - -60
‘Other income / expenses 50 48
Profit before tax ~14 -15
Tax: 8 9
Net profit for the year -5 =5
Total provisions for insurance contracts - 16,043
Total shareholder equity 1,408 1,498
Total assets’ 1,569 23,032
Rate-of return related to average interest rate products - -
Expenses as percent of provisions - -
Expenses per policyhalder - -
Return on equity before tax (%) - -
Return on'equity after tax (%} - -
W 15.07:2021 - 34-12- 2022
The key ‘ratlos are calcufdted In accordatice-with the provisions.of the Danish Financial Business Act, Including the.Danfsh
FSA's Executive-Order No. 937 of-27 July 2015 on financial reports for insurance. companies including later amendments.,
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Financial statements

Note 31 Accounting policies

General

The financial statements for Nordic 1&P DK have been
prepared in accordance with the provisions of the Danish
Financial Business. Act, including the Executive Order on
Financial Reporling for insurance companies and multi-
employer occupational pension funds.

The supplementary corrective. information for annual report
2022 have heen prepared in accordance with the provisions
of the-Danish Financial Business Act, including the Executive
Order- on Financial Reporting’ for- insurance cémpanies and
muiti-employer occupatiohial pension funds
("Regnskabsbekendtgarelsen”), and the Danish Financial
Supervisory Authority's permission dated 6 November 2023.

The accounting policles.used in the preparation of the financial
statements are consistentwith the annual report for'2022, with
the exception of changed recognition of negative PAL
(individual and institute level).

The supplementary corrective information for annual report
2022 is presented: in Danish kroner (DKK), which is the
primary currency of the company's aclivities and the functional

currency.

Correction of changed recognition of negative PAL

The outstanding negative pension return tax (PAL) were in the
annual report 2022 recognized as a separate PAL asset-on
thé balance sheet, affecting the. income statement item “Tax
on pension returns" and resuling In a corresponding
movement in life insurance provisions, efc., in-2022 and prior
years.

Outstanding negative PAL should Instead be recognized
directly in life. insurance provisions [n accordance with the
accounting regulation § 66 appficable- for 2022 that was
clarified In the Danish Financlal Supervisory Authority's
responseto a

Supplementary cofrective infortation to the Annual Report 2022

penslon company as disclosed by F&P in LP:information 9/23,
This has:an impact on the income statement captions “change
in life insurance provislons”, “change 'in life insirance
provisions market rate”, “change in profit margin®, “change in
Customer Capital (Surplus Capital)’ and “transferred
investment return”, Only paid PAL is Includéd in the pension
return tax caption in the income statement, in-accordance with

‘the accounting regulation §27 .applicable for 2022,

Furthermore, this means that the change In life insurance
provisions also includes PAL adjustments in addition to the
PAL effect already recognized through a .reduction .in the
interest rate curve.

The -correction of the above misstatement means that the
income statement and balance has been -adjusted in the
financial statements. -Additionally; the five-year overview has
been adjusted, and notes affected by the error have been
corrected. In aggregate, these corrections have affécted profit
for-the year in 2022 and equity as of 31 December 2022 by
DKK 9 nilllion comparéd to the annual report 2022..

It should be nated that there Is an ohgoing dialogue in the
industry régarding How the outstanding PAL is more precisely
recognized and presénted in the various components of life
insurance provisions. This dialogue is-expected to.conclude in
the second half of 2023 and the -outcome of the dialogue is
estimated to potentially result in adjustments to the profit and
equity for 2023 and priof years when presenting the annual
report for 2023. This: is assessed to be immaterial for the

‘supplementary corrective information,

Correction of deferred tax assets
The correction also means that -deferred tax assels in the
balance.sheet are reduced, which is disclosed in note 22.
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