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Skyrsla stjérnar um starfsemi
Lifeyrissjods verzlunarmanna arid 2024

Inngangur

Skyrslu stjérnar med arsreikningi er eetlad ad gefa greinargott yfirlit um starfsemi Lifeyrissjéds verzlunarmanna
(LV) til vidbotar upplysingum sem fram koma i drsreikningi sjodsins fyrir 4rid 2024. Henni er pannig setlad ad
gefa hagadilum fyllri mynd af starfsemi sjédsins. Par er m.a. horft til niverandi og veentanlegra sjodfélaga,
adildarsamtaka sj6dsins, stjérnvalda og Utgefenda verdbréfa.

Efnistok taka mid af gildandi reglum um arsreikningal™ lifeyrissjéda og akveedum laga um arsreikninga?.
Vid gerd skyrslu stjornar og ars- og sjalfbeerniskyrslu er 16gd dhersla 8 sampeettingu®® fjarhagslegra upplysinga
og sjalfbaerniupplysinga. Markmidid er ad gefa gloggt og upplysandi yfirlit og til ndnari upplysinga er um ymsa
peetti visad til medfylgjandi ars- og sjalfbeerniskyrslu LV fyrir 4rid 2024 og til nanari umfjéllunar i arsreikningi.

Vardandi yfirlit yfir nokkra mikilveega peetti i innri starfsemi LV og ytra starfsumhverfi er visad til stiklna ur
starfsemi LV i inngangskafla ars- og sjalfbeerniskyrslu sjédsins.

Um nokkra mikilveega paetti i rekstri sjodsins a arinu 2024

Arid 2024 var i adalatridum hagfellt fyrir rekstur LV. Eignasdfn sjédsins i sameign og séreign skilud 61l jakvaedri
raunavoxtun, eins og fram kemur i ars og sjalfbeerniskyrslu sjédsins. pa var voxtur i lifeyrisgreidslum og
idgjaldagreidslum sjédfélaga til sjddsins og voxtur i eignaséfnum.

Eignasofn LV staekkudu & arinu og nema nu samtals 1.458 milljordum. Eignasafn sameignadeildar nam i
arslok 2024 1.421 milljardi, samanborid vid 1,257 milljarda arid 4dur. P4 ndmu eignasofn séreignadeilda 37
milljéordum, samanborid vid 31 milljard arid adur.

Tryggingafraedileg stada sameignadeildar styrktist & drinu og er nu -4,3% samanborid vid -6,8% arid adur.
Lifeyrisgreidslur ur sameign namu 39,0 milljérdum sem voru greiddar til 26.076 sjédfélaga. A sidasta ari
fjdlgadi sjodfélogum & lifeyri um 7,7% og greidslur jukust um 17,5%.

Breytingar & sampykktum LV sem téku gildi um dramétin 2022/2023 og voru vidbrégd vid spam um haekkandi
lifaldur sj6dfélaga voru stadfestar [6gmaetar med domi Haestaréttar i névember 2024 i mali nr. 11/2024.
Afram var haldid vid ad proa lifeyris- og lanaafurdir og auka pjonustu og upplysingagjof til sjodfélaga m.a.
med préun stafreennar pjénustu, lifeyrisradgjafar og nyjum lanategundum fyrir fyrstu ibuidakaupendur.

Um rekstrarnidurstédur og aherslur vardandi sjalfbaerni i starfsemi LV

Efnahagur

Meginstarfsemi LV lytur ad rekstri réttindakerfis sameignardeildar, séreignardeildar og umsyslu fimm
eignasafna, p.e. sameignardeildar og fjogurra avoxtunarleida séreignar. Nanar er gerd grein fyrir pessu i
kafla Il um lifeyrisafurdir sjédsins, kafla lll um eignasofn og i yfirliti préunar nokkurra lykiltalna i rekstri, sja
kafla | um starfsemi, i ars- og sjalfbeerniskyrslu sjédsins.

Afkoma eignasafns sjédsins arid 2024 var talsvert betri en arid & undan. P6 voru talsverdar sveiflur a
morkudum. Arid einkenndist af prélatri verdbdlgu framan af og hau vaxtastigi. Verd hluta- og skuldabréfa
hélst lagt framan af 4ri og dvoxtunarkrafa hélst ha. Stridsatok i Ukrainu og nd undir lok ars i Midausturldndum
skapa aframhaldandi évissu og prysting & verd & hravoru- og orkumdérkudum. Vidsnuningur vard a hlutabréfa-
morkudum undir lok ars og skiludu eignasdfn sameignadeildar og séreignadeildar jakveedri raunavoxtun.
Nénari upplysingar er ad finna i kafla Ill um eignasofn, verdbréfamarkadi og préun peirra.

Fjarfestingartekjur og rekstrarkostnadur Samanlagdar hreinar fjarfestingartekjur allra eignasafna namu
161.979 m.kr. en voru 102.958 m.kr. &rid ddur. Rekstrarkostnadur sjddsins, p.e. skrifstofu- og stjérnunar-
kostnadur, nam 1.877 m.kr. en var 1.718 m.kr. arid a0ur. Rekstrarkostnadur i hlutfalli af medalst6du eigna var
0,14% og breyttist ekki milli ara. Fjoldi stédugilda & arinu var 60,6 samanborid vid 57,6 stodugildi arid adur.
Heildarfjarhaed launa nam 1.000,3 m.kr., og launatengd gjéld voru 256,0 m.kr. Arid &48ur namu laun 920,3
m.kr. og launatengd gjold voru 223,9 m.kr.
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Sameignardeild Sameignardeildin er steersta eignasafn lifeyrissjédsins og namu eignir hennar um 1.421
milljardi kréna i arslok samanborid vid 1.257 milljarda arid adur. Hrein nafnavdxtun deildarinnar var 12,4%,
samanborid vid 8,6% nafndvoxtun arid adur. Ad teknu tilliti til verdbdlgu var hrein raundvéxtun 7,3%, saman-
borid vid 0,5% raundvoxtun arid 2023. Langtimaraunavoxtun er eftir sem adur géd eda 3,3% medalavoxtun sl.
5 ar, 4,6% fyrir sl. 10 ar og 3,8% sl. 20 ar.

Préun tryggingafraedilegrar stédu reyndist hagfelld & drinu. i arslok var hin neikvaed um 4,3% samanborid vid
6,8% neikveeda stodu arid adur. Hér vegur pyngst géd raunavoxtun 4 lidnu ari.

Avoxtunarleidiri séreignardeildum eru fjérar. Priar peirra, £vileid |, [l og Ill, mynda aevilinu med mismunandi
aheettustig og su fjorda er Verdbréfaleid sem fylgir sému fjarfestingarstefnu og sameignardeild. Han hefur
ekki verid opin fyrir nyjum samningum fra arinu 2017.

Nafnavoxtun allra avdxtunarleida séreignar var jakveed a arinu. £vileidir |, 1l og Il hafa nu verid starfreektar i
sjo almanaksar og nemur fimm ara medaltalsnafnavoxtun 8,6% fyrir £vileid |, 6,6% fyrir £vileid Il, 4,4% fyrir
Avileid Il og 9,6% fyrir Verdbréfaleid.

Eignasofn séreignadeilda hafa vaxid undanfarin ar og namu i arslok 37,1 milljardi samanborid vid 31,0 millj-
arda arid adur.

Lifeyrisafurdir Lifeyrisafurdir sjédsins samanstanda af réttindum i sameignardeild og séreignardeildum
(almenn séreign og tilgreind séreign). Pa er pjénusta, upplysingagjof og radgjof dadskiljanlegur pattur
lifeyrisafurda sjédsins.

Voxtur idgjalda til sameignardeildar, fjolgun virkra sjédfélaga og einstaklinga & lifeyri hélt afram & arinu.
Greidslur til deildarinnar ndmu 46,5 milljordum samanborid vid 44,3 milljarda arid adur. Medalfjoldi virkra
sjodfélaga var 37.259 og fjolgadi ur 37152 fra arinu 4dur & sama tima og medalfjdldi einstaklinga & lifeyri
fidlgadi i 26.076, samanborid vid 24.222 arid adur. P4 fjdlgar sifellt peim einstaklingum & lifeyri sem hafa
4unnid sér umtalsverd réttindi. Greiddur lifeyrir ir sameignadeild nam 39,0 milljéréum samanborid vid 33,2
milljarda arid adur og leidir pad m.a. til pess ad hlutfall lifeyrisgreidsina af idgjoldum, svonefnd lifeyrisbyrdi
sameignardeildar, heekkadi i 83,6% arid 2024 samanborid vid 74,7% &arid adur.

Umhverfi og adferdafreedi sjalfbeerni almennt

Lifeyrissjéourinn hefur undanfarin ar lagt aukna dherslu é greiningu umhverfispatta, annarra sjalfbeerni-
patta og ahrif peirra & eignasofn sjodsins. Med pvi er verid ad fylgja eftir aherslum stjérnar sem fram koma
m.a. i sjalfbaernistefnu sjédsins sem sampykkt var i jantdar 2025 og stefnu um abyrgar fjarfestingar sem og
i nylegri 16ggjof sem snyr m.a. ad dhaettugreiningu og upplysingagjof um sjalfbaerni & svidi fjarmalapjonustu
starfsemi lifeyrissjéda.

Kolefnisspor A drinu var unnid ad greiningu a kolefnisspori eignasafna sjédsins. Greiningunni er lokid ad
hluta og fyrirliggjandi nidurstodur eru birt i kafla IV um abyrgar fjarfestingar i ars- og sjalfbaerniskyrslu, par
sem nu er ad finna auknar upplysingar i pessu sambandi. Vidbuid er ad su préun haldi &4fram 8 komandi arum
og nai til fleiri umhverfispatta og félagslegra patta sem varda eignasofn sjédsins.

Undanfarin ar hefur verid 16gd dhersla & ad auka pekkingu og faerni innan sjédsins & pessu svidi. Lidur i pvi er
uppbygging gagnasafna sem nytast vid greiningu fjarfestingarkosta og moégulegum avinningi pess ad tengja
styringu eignasafna med markvissum heetti vid sjalfbsernimarkmid og stadla. pa er afram 16gd dhersla 8 ad
brda 4rs- og sjalfbaerniskyrslu sjédsins i takt vid stadla um sampaetta skyrslugerd. i pvi felst ad sampeetta i
auknum meeli umfjollun um fjarhagslegar upplysingar og sjalfbeernipeetti, i takt vid préun reglna og vidmida
4 pessu svidi.

Ars- og sjalfbzerniskyrsla
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Markmid med abyrgum fjarfestingum Markmid LV er ad hdmarka langtimadvoxtun eignasafna sjédsins
ad teknu tilliti til aheettu i pagu hagsmuna sjédfélaga, en um leid leetur LV sig varda hvernig fjarmunatekjur
sj6dsins verda til. | stefnu LV um &byrgar fjarfestingar er adferdarfreedinni nénar lyst sem og i kafla IV um
abyrgar fjarfestingar i ars- og sjalfbeerniskyrslu hér ad framan. Lifeyrissjéodurinn greinir sjalfbeernidhesettur
samhlida hefdbundnum greiningum a fjarhagslegum maelikvérdum. Pannig er leitast vid ad na fram sem bestri
aheettuleidréttri dvoxtun & hverjum tima midad vid peaer upplysingar og forsendur sem liggja fyrir. Medal helstu
askorana i peim efnum er adgengi ad gédum gégnum og beiting peirra vid dkvardanatoku. Miklar framfarir
hafa ordid & arinu i gagnageedum med tilkomu samreemds regluverks um upplysingagjof & svidi sjalfbeerni og
flokkunarreglugerdar Evrépusambandsins fyrir sjalfbeerar fjarfestingar.

Samhlida greiningum & sjalfbeernidhaettupattum i samreemi vid stefnu LV um dabyrgar fjarfestingar er unnid
eftir stefnu stjérnar frd 2021 um utilokun tiltekinna fjarfestingakosta ur eignaséfnum.

Eigendahlutverk LV Lifeyrissjédurinn hefur undanfarin misseri lagt aukna aherslu & framkveemd eigenda-
hlutverks sjédsins. Lidur i pvi var ad fylgja eftir uppfaerslu stjérnar & hluthafastefnu sjédsins i arslok 2023. i
stefnunni er fjallad um atridi sem sjédurinn leggur dherslu & gagnvart peim félégum sem hann fjarfestir i og
peim félogum sem hann tekur til skodunar sem fjarfestingarkosti. Medal ahersluatrida vid uppfeersluna eru
ymis atridi sem varda sjalfbeernipeetti svo sem hlutverk tilnefninganefnda og stjérnarkjor, itarlegri dkveedi um
starfskjarastefnur, reglur um vidskipti tengdra adila og stefnu fyrirteekja i loftslagsmalum. Framangreindar
stefnur ma finna & vef sj6dsins.

Ad maeta nyjum lagakréfum Vinna vid innleidingu evropsks regluverks um abyrgar fjarfestingar og sjalf-
beerni hélt 4fram & arinu, svo sem EU Taxonomy (flokkunarreglur fyrir sjalfbeera starfsemi fyrirtaekja) og SFDR
(upplysingar um medferd sjalfbaerniahaettu i eignaséfnum). Pa er frekari reglna ad vaenta og fylgist stjorn med
peirri préun. Allar sjédsdeildir LV, sameignadeild og avdxtunarleidir séreignardeildar, eru skilgreindar sem 6.
gr. leidir i samreemi vid SFDR.

Hvad sjalfbeerniupplysingar (UFS; umhverfispaettir, félagslegir peettir og stjérnarheettir) i rekstri sjédsins
vardar er visad til kafla IV um abyrgar fjarfestingar, VI um stjérnarheetti og VIl um sjélfbeerni i starfsemi LV.

Samfélag
Aukin ahersla & samfélagslega peetti telst til nokkurra nymeela hja lifeyrissjédum hérlendis sem og vida
erlendis og er lidur i aukinni dherslu & sjalfbeerni i rekstri og styringu eignasafna almennt.

LV fylgist med pessari proun og lagar starfsemi sina ad henni. Hér skiptast verkefni nokkud & milli beins
rekstrar LV annars vegar og ahrifa eignasafna a samfélagslega peetti hins vegar.

Rekstur Hvad beinan rekstur LV vardar felst dhersla 4 samfélagslega peetti einkum i uppbyggingu mann-
auds og fyrirteekjabrag sjédsins. Eins og fram kemur i umfjollun um vidskiptalikan sjédsins i kafla | i ars- og
sjalfbaerniskyrslu er mannaudur veigamikil stod i starfseminni. A arinu var fylgt eftir markadri stefnu um ad
préa og efla afram mannaud LV med aherslu a fraedslu, starfspréun, drvinnsluverkefnum ur nidurstédum
reglulegra mannaudsmeelinga og umbdtum & starfsadstodunni. Umfjollun um pessa peetti er ad finna i kafla
VIl um sjalfbzerni i starfsemi, i ars- og sjalfbeerniskyrslu.

Lifeyrisafurdir Lifeyrisafurdir sjédsins skipta mali pegar kemur ad félagslegum pattum. Vidteek patttaka
launpega og sjalfsteett starfandi adila i samtryggingarkerfi lifeyrissjoda er til pess fallinn ad beeta lifskjor eftir
starfslok. 18gjald i lifeyrissjéd hefur haekkad og tryggir bad haerri sevilangan lifeyri og afallalifeyri. A lidnu &ri
var &fram 16gd dhersla & ad tala um lifeyrismdl & mannamali pannig ad sjédfélagar eigi audvelt med ad skilja
lifeyrisafurdirnar og nyta paer sem best i sina pagu. Nu hafa sjédfélagar adgang ad lifandi yfirliti & ,minum

Ars- og sjalfbeerniskyrsla
Lifeyrissj6ds verzlunarmanna 2024

93



94

sidum® par sem peir geta avallt sott nyjustu upplysingar um lifeyrisréttindi sin og sparnad. Pa hefur verid
aframhaldandi dhersla & radgjof og upplysingamidlun um lifeyrismal. Sjodfélagar geta nu bdkad sig i radgjof
og hefur pad mikid verid nytt og er stefnt ad pvi ad halda afram & peirri vegferd & komandi arum.

Eignasofn Sogulega séd hafa lifeyrissjodir og flestir adrir stofnanafjarfestar einkum lagt dherslu & dvoxtun
eigna ad teknu tilliti til ahaettu, ahaettu sem einkum er metin i ljési veentra sveiflna i avoxtun. Undanfarin
misseri hefur dhersla verid aukin & samfélagslega peetti tengda styringu eignasafna. LV fylgist med peirri
préun og vinnur ad pvi ad byggja upp pekkingu og feerni i peim efnum.

Lidur i adgerdum vardandi félagslega peetti er stefna LV um utilokun fjarfestingarkosta ur eignaséfnum sem
sampykkt var arid 2021. Medal utilokadra fjarfestingarkosta eru fyrirteeki sem brjota gegn vidmidum UN
Global Compact. bessi fyrirteeki brjdta gegn vidmidum Sameinudu pjédanna um mannréttindi og grundvallar-
réttindi starfsfdlks, til ad mynda vardandi frjalsa adild ad félogum, gerd kjarasamninga, pvingad vinnuafl og
misnotkun barna sem vinnuafls. Afram verdur fylgst med préun laga og annarra patta & pessu svidi.

Stefnumid og reglur LV um stjérnarhzetti

Stefnumétun Arid 2021 vann stjérn dsamt stjérnendum ad stefnumdétun sjédsins til arsins 2030. | peirri
vinnu var morkud framtidarsyn og leidarljos i takt vid fyrirliggjandi gildi sjédsins (e. values). Vinna pessi
grundvallast 8 hlutverki LV eins og pad er markad i I6gum og sampykktum sjédsins, samhlida pvi sem 16gd
er dhersla a framsyni i rekstri hans. Med pvi er stefnt ad pvi ad efla starfsemi hans til lengri tima litid og bua
hann sem best undir vidfangsefni i ort breytilegu starfsumhverfi.

Stjornarhaettir Stjorn leggur dherslu & ad fylgja eftir reglum og vidurkenndum vidmidum vardandi stjérnar-
heetti. Lidur i pvi er skilvirkt skipurit, lidsheild, videigandi innri reglur, innra eftirlit og adhald fra innri og ytri
endurskodun sem og hagadilum. Eftirfylgni felst m.a. i aukinni dherslu & upplysingagjof sem birtist i skyrslu
stjérnar, ars- og sjalfbaerniskyrslu og med vidvarandi upplysingagjof sjddsins. b4 framkvaemir stjérn reglulega
mat & starfshattum stjérnar.

Stjorn sampykkti i jantar 2025 nyja sjalfbaernistefnu fyrir sjédinn sem nzer til starfseminnar i heild, p.e.
rekstrar, lifeyrisafurda og eignasafna. P& voru sida- og samskiptareglur sjédsins yfirfarnar og sampykkti
stjorn uppfeerdar reglur i febriar 2025. A arinu er stefnt ad pvi ad setja reglur um varnir gegn matum og spillingu
i samraemi vid vidurkennd vidmid og meta porf fyrir gerd stefnu um nytingu gervigreindar i starfsemi sjédsins.
ba er hafin vinna vid gerd tvofaldrar mikilveegisgreiningar fyrir starfsemi sjddsins eins og nanar er gerd grein
fyrir hér a eftir, i peim tilgangi ad byggja betri grunn fyrir forgangsrodun mikilveegra verkefna i rekstri sjodsins.

Nénari upplysingar var8andi stjérnarhaetti i starfsemi LV er ad finna i itarlegri stjérnarhattaryfirlysingu sem
fylgir kafla VII i ars- og sjalfbeerniskyrslu sem og i kafla V um dheettustyringu og kafla VI um stjérnarheetti
og stjornun.

Vidskiptalikan LV
Vidskiptalikan sjédsins byggir a pvi meginhlutverki hans, samkvaemt framangreindum I6gum og sampykktum
sjodsins, ad

taka vid idgjoldum sjédfélaga sem mynda grundvoll réttinda.

dvaxta eignir sjédsins i sameignar- og séreignardeildum.

greida Ut eevilangan lifeyri vegna starfsloka, afallalifeyri i formi érorkulifeyris til sjodfélaga og barna
peirra, sem og maka- og barnalifeyri vegna frafalls sjodfélaga.

greida Ut séreignarsparnad vegna aldurs, 6rorku eda frafalls.

b3 veitir LV sj6dfélogum sinum einnig lan i formi fasteignavedlédna i samraemi vid lanareglur & hverjum tima.
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Vidskiptalikan LV byggir & fyrirmyndum i leidbeiningum ,Integrated Reporting Framework®, sja nanar umfjoliun
i kafla | um starfsemi LV. bar eru audlindir sem sjé8urinn vinnur Ur flokkadar i sex flokka; fjarmagn, mann-
aud, samfélag, nattiru og umhverfi, defnislegar eignir og efnislegar eignir. Dregnir eru fram peir peettir i
starfseminni sem mida ad pvi ad skapa virdi fyrir sjédfélaga, p.e. fjarfestingarstarfsemi, rekstur og pjénusta,
lifeyrir og séreign, sem og reglur, stefnur og onnur vidmid. Pa er leitast vid ad gera grein fyrir virdisauka
starfseminnar eftir auélindum.

Fra arinu 2020 hefur LV unnid ad pvi ad tengja rekstur vid heimsmarkmid Sameinudu pjédanna og birt
tilvisun i pau i ars- og sjalfbaerniskyrslu. Fallid er fra upplysingagjof um pa tengingu i ars- og sjalfbeerni-
skyrslunni fyrir arid 2024. bad stafar af pvi ad nd er unnid ad pvi ad greina nanar fysileika slikrar tengingar
og undirbyggja hana betur med tilvisun til gagna. Peirri vinnu er enn ekki lokid en stefnt er ad pvi ad verkinu
ljuki fyrir arslok 2025. A peim grunni verdur tekin dkvérdun um hvort og med hvada haetti heimsmarkmidin
verda nytt i pessu skyni i rekstri sjédsins og vid upplysingagjof.

Haghafar og mikilveegisgreining

Um haghafa LV

Fra pvi LV hof ad gefa Ut sjalfbaerniskyrslu arid 2019 hefur sjédurinn framkveemt og upplyst um nidurstédur
Ur haghafagreiningu. Haghafar hafa verid skilgreindir sem einstaklingar, hdpar eda |6gadilar sem verda fyrir
ahrifum af starfsemi LV og geta haft ahrif 8 starfsemi sjédsins. Greining haghafa audveldar sjédnum ad vinna
ad og gaeta peirra hagsmuna sem honum er falid ad sinna. A &rinu 2024 var haldid afram ad vinna ad pvi ad
efla samskipti vid haghafa med sérstaka dherslu & sjédfélaga, idgjaldagreidendur og starfsfélk eins og nanar
er gerd grein fyrir i kafla | um rekstur LV. Haldid verdur &fram & peirri vegferd.

Um mikilveegisgreiningu

Eins og fram kemur hér ad framan er hafin vinna hja sjédnum vid gerd tvofaldrar mikilveegisgreiningar fyrir
starfsemi sj6dsins par sem mat er lagt & hvada peettir tengdri sjalfbaerni skipta mestu mali med tilliti til;
dheettu og teekifeera annars vegar og ahrif sjédsins hins vegar 4 umhverfispeetti, samfélagspeetti og stjérnar-
hzetti. Radgert er ad byggja & adferdafreedi CSRD sem er tilskipun ESB um sjalfbeerniupplysingar og ESRS
sem eru stadlar fyrir greiningu og upplysingar um sjalfbaerni, settir 4 grundvelli CSRD. Nidurstada slikrar
greiningar er til pess fallin ad stydja vid forgangsrodun mikilveegra verkefna i rekstri sjédsins.

UFS maelingar

i kafla VIl um sjélfbaerni i starfsemi LV, i ars- og sjalfbaerniskyrslu eru upplysingar um UFS peetti (Umhverfis-
peettir - Félagslegir paettir - Stjérnarhaettir). Peer upplysingar eru annars vegar settar fram i almennri umfjéllun
og hins vegar i t6flum. | skyrslum undanfarinna ara hefur upplysingagjofin einkum byggt 4 leidbeiningum GRI
(Global Reporting Initiative). | skyrslunni fyrir 4rid 2024 er ni studst vid nylega sjalfbaernistadla ESB sem gefnir
eru Ut a grundvelli CSRD. ba eru ymsar UFS upplysingar og nédnari umfjollun i 6drum koflum skyrslunnar, par
4 medal i kafla IV um &byrgar fjarfestingar.

Ahzetta og 6vissa
Vardandi aheettu og dvissupeetti i starfsemi LV visast til itarlegra skyringa i skyringum 19-23 vid arsreikning
sj6dsins og kafla V um dheettustyringu i ars- og sjalfbaerniskyrslu.

Um démsmal vegna sampykktabreytinga sem varda vidbrogd vio haekkandi lifaldri sjodfélaga

LV hefur adur gert itarlega grein fyrir breytingum a sampykktum sjodsins sem téku gildi i arsbyrjun 2023
og voroudu breytingar a réttindakerfi sameignadeildar til ad bregdast vid haekkandi lifaldri sjédfélaga og
framtiGarspam um aframhaldandi haekkun lifaldurs.

Ars- og sjalfbeerniskyrsla
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Breytingarnar voru sampykktar af stjérn og i framhaldi af pvi af fulltrdaradi LV a arsfundi i mars 2022 og hlutu
sampykki fjarmala- og efnahagsradherra i framhaldi af pvi.

A vormanudum 2023 var h&féad mal 4 hendur LV vegna sampykktabreytinganna og krafdist égildingar &
&kvaedi sem vardar breytingu 4 dunnum réttindum sjédfélaga. i ddmi héradsddms Reykjavikur nr. E-1722/2023
sem kvedinn var upp 30. ndvember 2023 var fallist 8 krofur stefnanda par sem krafist var égildingar 4 tilteknu
akveedi sampykktabreytinganna.

Kjarni breytinganna arid 2023 felst i pvi ad dunnin réttindi sjédfélaga i sameignardeild voru umreiknud
pannig ad manadarlegar greidslur leekkudu mismikid eftir aldri. Markmidid var ad meeta haekkandi lifaldri sj6d-
félaga par sem spad er ad eevi yngri sjodfélaga lengist meira en peirra sem eldri eru. Pessi spa endurspeglast
i lifslikutoflum sem gefnar eru Ut af Félagi islenskra tryggingasteerdfreedinga og stadfestar af fjarmala- og
efnahagsradherra.

Sampykktabreytingarnar voru vandlega undirbunar af stjérnendum og stjérn LV i samradi vid trygginga-
steerdfreeding sjddsins og I6gmannsstofur, sem og med samtali vid stjornvéld. Markmidid var ad virda edli
lifeyrisréttinda sem eignaréttinda, geeta jafnraedis, medalhdfs og annarra lagalegra skilyrda. i pvi sambandi
var litid til pess ad veent medalzevi lengist meira hja peim sem yngri eru en peim sem eldri eru.

Haestiréttur deemdi LV i vil
Démi héradsdoms var afryjad i desember 2023 til Landsréttar en fér beint til Heestaréttar 4 grundvelli
afryjunarleyfis démsins.

bad er skemmst fré pvi ad segja ad Heestiréttur stadfesti, med domi 27. ndvember 2024, 16gmeeti peirra
breytinga sem gerdar voru & sampykktum Lifeyrissjéds verzlunarmanna (LV) arid 2022 til ad meeta haekkandi
lifaldri sjodfélaga. Démstéllinn hafnadi med pvi kréfu um égildingu & breytingum & tilteknum dkveedum
sampykktanna sem radist var i vegna pessa.

Pad er mat stjérnar ad démurinn hafi mikilvaegt og sterkt fordeemisgildi. i ddmnum kemur m.a. fram ad
heildargreidslur til allra sjédfélaga hafi laekkad hlutfallslega jafn mikid vegna nys reiknigrunns um lifslikur.

Visad var til pess ad yngri argangar keemu til med ad na hzaerri aldri og par af leidandi njéta aevilangs lifeyris
til lengri tima. Pannig var fallist & pad med lifeyrissjédnum ad breytingarnar veeru til pess fallnar ad eldri
sjoofélagar teekju ekki é sig hluta af skuldbindingum yngri sjédfélaga sem hefdi ordid raunin ef dunnum
rétti til manadarlegs ellilifeyris hefdi verid breytt hlutfallslega jafnt. Pa var pad mat démsins ad sampykkta-
breytingarnar styddust pannig vid méalefnaleg sjénarmid. Haestiréttur ték i pessu sambandi einnig fram:

».- ef engar breytingar hefdu verid gerdar 8 aunnum manadarlegum ellilifeyri sjodfélaga eda hann leekkadur
hlutfallslega jafnt hefdu deetladar lifeyrisskuldbindingar sjédsins vegna yngri drganga sjédfélaga i reynd
ordid hlutfallslega meiri en vegna peirra eldri. | pvi sambandi verdur ad hafa i huga ad lifslikur sj6dfélaga
eru sa pattur sem vegur hvad pyngst i mati a tryggingafreedilegri stédu lifeyrissjéda“

i démsordi kemur fram ad Lifeyrissjédur verzlunarmanna sé sykn af kréfum stefnanda.
Démurinn hefur ekki ahrif a lifeyrisgreidslur

bpar sem sampykktabreytingar, sem stadfestar voru l6gmaetar med démi Heestaréttar, komu ad fullu til fram-
kveemda i arsbyrjun 2023 hefur démurinn hvorki ahrif 8 réttindi sj6dfélaga eda lifeyrisgreidslur.

A Ars- og sjélfbaerniskyrsla
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Yfirlysing stjornar og framkvaemdastjora

Samkveemt bestu vitneskju er pad alit okkar ad arsreikningur Lifeyrissjéds verzlunarmanna gefi glogga mynd
af rekstraraftkomu lifeyrissjédsins & arinu 2024, eignum, skuldum og fjarhagsstddu hans pann 31. desember
2024. Jafnframter pad alit okkar ad arsreikningurinn og skyrsla stjérnar og framkveemdastjéra veiti gloggt yfir-
lityfir préun og drangur i rekstri sj6dsins, stédu hans i arslok og lysi helstu ahaettupattum sem lifeyrissjédurinn
byr vid. Frekari upplysingar sem tengjast ahaettustyringu ma finna i skyringum 19-23 i arsreikningnum og
kafla V i ars- og sjalfbaerniskyrslu.

Stjorn og framkveemdastjori Lifeyrissjods verzlunarmanna hafa i dag farid yfir drsreikning sjédsins fyrir arid
2024 og stadfesta hann med undirritun sinni. Arsreikningurinn verdur lagdur fram og kynntur & nzesta ars-
fundi sjédsins.

[1] Reglur um &rsreikninga lifeyrissj6da, nr. 335/2015, med sidari breytingum, 50. gr., Utgefnum af Fjarmalaeftirlitinu (nu
Fjarmalaeftirlit Sedlabanka islands.

[2] L6g um arsreikninga nr. 3/2006, med sidari breytingum. Einkum grein 65, 66 og 66, b til E.

[3] Hér er studst vid leidbeiningar “Integrated Reporting” um sampaeetta skyrslugerd.

Reykjavik, 20. febraar 2025
Stjorn Lifeyrissjéds verzlunarmanna
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Aritun 6hads endurskodanda

Til stjérnar og sjédfélaga Lifeyrissjods verzlunarmanna

Aritun um endurskodun arsreikningsins

Alit

Vid héfum endurskodad arsreikning Lifeyrissjéds verzlunarmanna fyrir arid 2024. Arsreikningurinn hefur
ad geyma yfirlit yfir breytingar & hreinni eign til greidslu lifeyris, efnahagsreikning, sjédstreymi, yfirlit um
tryggingafreedilega stodu, upplysingar um mikilveegar reikningsskilaadferdir og adrar skyringar.

bPad er alit okkar ad arsreikningurinn gefi glégga mynd af fjarhagsstodu sjédsins 31. desember 2024 og
afkomu hans og breytingu & handbeeru fé & arinu 2024, i samreemi vid reglur Fjarmalaeftirlitsins um ars-
reikninga lifeyrissjoda og |6g nr. 3/2006 um éarsreikninga.

Alitid er i samraemi vid skyrslu okkar til endurskodunarnefndar og stjérnar.

Grundvéllur alits

Vid endurskodudum i samreemi vid alpjédlega endurskodunarstadla. Abyrgd okkar samkvaemt stédlunum
er lyst frekar i kaflanum Abyrgd endurskodanda & endurskodun drsreikningsins i arituninni. Vid erum 6had
sjédnum i samraemi vid gildandi sidareglur fyrir endurskodendur. Vid teljum ad vid héfum aflad naegilegra og
videigandi endurskodunargagna til ad byggja alit okkar &.

Samkvaemt bestu vitund okkar og skilningi lysum vid yfir ad vid héfum ekki veitt neina dheimila pjénustu
samkvaemt 1. mgr. 5. gr. reglugerdar Evrépupingsins og radsins nr. 537/2014 og ad vid erum 6had sjédnum
vid endurskodunina.

Vid vorum fyrst kjorin endurskodendur a arsfundi sjédsins pann 28. mars 2023 og hofum verid endurskod-
endur sjédsins samfellt sidan pa.

Lykilpaettir endurskodunar

Lykilpeettir endurskodunar eru peir paettir, sem samkveemt faglegu mati okkar, h6fdu mest vaegi vid endur-
skodun arsreikningsins. Vid gefum ekki sérstakt alit & einstokum lykilpattum en tékum & peim vid endurskodun
4 arsreikningnum i heild og vid akvordun um alit okkar & honum.

A Ars- og sjélfbaerniskyrsla
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Lykilpattur

Vidbrogd i endurskoduninni

Mat fjarfestinga

Bokfeert verd fjarfestinga nam 1.430 ma.kr. eda
98,0% af heildareignum pann 31. desember 2024
(2023:1.273 ma.kr.). Visad er til skyringa 2.7 0g 9 -
12 um fjarfestingar.

Medal fjarfestinga eru hlutabréf,
hlutdeildarskirteini og skuldabréf. Sjédurinn setur
sér fjarfestingarstefnu par sem medal annars

er fjallad um samsetningu verdbréfa og vikmdork
einstakra eignaflokka.

Fjarfestingarnar eru ymist feerdar & gangvirdi,
upphaflegri kaupkrofu eda samkveemt
vir8isadferd, par sem breytur byggja &
markadsupplysingum og ytri gégnum. Vegna
umfangs og mikilveegis fjarfestinga og ad hluti
peirra er feerdur a ytra matsvirdi pa er mat peirra
lykilpattur i endurskoduninni.

Endurskodunaradgerdir okkar midudu ad pvi ad
stadfesta matsvirdi fjarfestinga. | peirri vinnu félst
medal annars:

- Aflad var upplysinga um fjarfestingarferilinn og
adferdafreedi og forsendur vid mat eigna.

- Stadfest var gengi a urtaki skradra verdbréfa
med adstod gagnaveitna.

- Metnar voru adferdir og utreikningur sjédsins a
O6skradum fjarfestingum.

- Framkveemdir voru sjalfstaedir Gtreikningar af
verdmatssérfreedingi okkar & verdmeeti Urtaks
skuldabréfa sem faerd eru & gangvirdi eda haldid
til gjalddaga.

- Skyringar i arsreikningi vegna fjarfestinga voru
yfirfarnar, par & medal stigskipting gangvirdis.

Mat a lifeyrisskuldbindingu

Lifeyrisskuldbinding samtryggingadeildar nam
2.255 ma. kr. i arslok 2024 (2023: 2105 ma.kr.).
Endurmetnar eignir umfram heildarskuldbindingar
sj6dsins namu -96 ma.kr. i arslok 2024 eda

-4,3% af skuldbindingum (2023: -142 ma. kr. eda
-6,8% af skuldbindingum). Visad er i yfirlit um
tryggingafreedilega stodu og skyringu 16.

Tryggingafreedileg stada segir til um getu
sjédsins til ad standa vid lifeyrisskuldbindingar
sinar. Utreikningurinn er framkveemdur af
6hadum tryggingasteerdfraedingi og byggir

4 forsendum sem gefnar hafa verid ut af

Félagi islenskra tryggingasteerdfreedinga og
sampykktar af Fjarmalaraduneyti. Vegna
mikilveegis tryggingafraedilegrar stodu sjédsins er
lifeyrisskuldbinding lykilatridi i endurskoduninni.

Endurskodunaradgerdir okkar midudu ad

pvi ad leggja mat & peer forsendur sem
tryggingasteerdfreedingur notar vid mat a
lifeyrisskuldbindingu. [ peirri vinnu félst medal
annars:

- Vid 16gdum mat & 6haedi og heefni
tryggingasteerdfreedings.

- Aflad var upplysinga um verklag vid utreikninga
tryggingasteerdfreedings.

- Farid var yfir verklag sj6dsins vid
endurutreikning tryggingafraedilegrar
skuldbindingar og tryggingafreedilegt endurmat
verdbréfa.

- Eftirlit sjédsins vid skodun & réttindum
sjoofélaga var yfirfario.
- Framkveemdar voru greiningaradgerdir 8 préun

lifeyrisskuldbindingar, forsendum og nidurstédum.

- Vi@ yfirférum yfirlit um tryggingafreedilega stodu
og skyringu 16 i arsreikningi og stadfestum ad
framsetning veeri i samraemi vid reglur.

- Vid framkveemdum enduruitreikning & Urtaki &
tryggingafreedilegu endurmati verdbréfa.

Ars- og sjalfbeerniskyrsla A
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Adrar upplysingar i arsskyrslu
Stjérn og framkveemdastjori bera dbyrgd & 6drum upplysingum. Adrar upplysingar eru upplysingar i arsskyrslu
ad undanskildum arsreikningi og aritun okkar a hann.

Alit okkar & arsreikningnum naer ekki til annarra upplysinga og vid stadfestum paer ekki & neinn hatt.

i tengslum vid endurskodun okkar & arsreikningnum ber okkur ad lesa adrar upplysingar i arsskyrslu pegar
beer liggja fyrir og meta hvort peer séu i verulegu ésamraemi vid arsreikninginn eda adra pekkingu sem vid
héfum aflad okkur vid endurskodunina eda virdast verulega rangar. Ef vid, & grundvelli vinnu okkar, alyktum
ad verulegar rangfeerslur séu i 68rum upplysingum ber okkur ad skyra fra pvi. Arsskyrslan liggur ekki fyrir vio
aritun okkar & arsreikninginn en vid munum fa hana afhenta til yfirferdar 4dur en hun verdur gefin ut.

Abyrgo stjérnar og framkveemdastjéra a arsreikningnum

Stjoérn og framkvaemdastjéri eru dbyrg fyrir gerd og gloggri framsetningu arsreikningsins i samraemi vid 16g nr.
3/2006 um arsreikninga og reglur Fjarmalaeftirlitsins um arsreikninga lifeyrissjoda og fyrir pvi innra eftirliti
sem pau telja naudsynlegt til ad gera peim kleift ad setja fram arsreikning sem er an verulegra annmarka,
hvort sem er vegna sviksemi eda mistaka.

Vid gerd arsreikningsins ber stjorn og framkveemdastjéra ad leggja mat a rekstrarheefi sjédsins og upplysa,
eftir pvi sem vid 4, um peetti er varda rekstrarhzefi og mida grundvoll reikningsskilanna vid aframhaldandi
rekstrarheefi, nema pau etli annad hvort ad leysa sjédinn upp eda heetta starfsemi hans, eda hafa engan
annan raunhaefan kost en ad gera pad.

Stjorn og framkvaemdastjori skulu hafa eftirlit med gerd og framsetningu arsreikningsins.

Abyrgd endurskodanda & endurskodun arsreikningsins

Markmid okkar eru ad 6dlast heefilega vissu um hvort arsreikningurinn i heild sé an verulegra annmarka, hvort
sem er vegna sviksemi eda mistaka, og ad gefa Ut aritun endurskodanda sem inniheldur alit okkar. | haefilegri
vissu felst areidanleiki en ekki trygging fyrir pviad endurskodun i samraemivid alpjédlega endurskodunarstadla
muni alltaf leida i ljés verulega annmarka ef peir eru fyrir hendi. Annmarkar geta komid fram vegna sviksemi
eda mistaka og eru taldir verulegir ef peir einir og sér eda samanlagt geetu haft ahrif 4 efnahagslegar dkvardanir
sem notendur arsreikningsins taka & grundvelli hans.

Vid endurskodun i samreemi vid alpjédlega endurskodunarstadla beitum vid dvallt faglegri domgreind og
viohofum faglega gagnryni. Ad auki:

Greinum vid og metum haettu & verulegri skekkju i arsreikningnum, hvort sem er vegna sviksemi eda
mistaka, skipuleggjum og framkveemum endurskodunaradgerdir til ad bregdast vid peirri heettu og 6flum
endurskodunargagna sem eru nzegjanleg og videigandi til ad byggja alit okkar a. Heettan 4 ad uppgdttva ekki
verulega skekkju vegna sviksemi er meiri en ad uppgotva ekki skekkju vegna mistaka, par sem sviksemi
getur falid i sér samseeri, folsun, ad einhverju sé viljandi sleppt, villandi framsetningu eda ad farid sé framhja
innra eftirliti.

Oflum vid skilnings & innra eftirliti, sem vardar endurskodunina, til ad skipuleggja videigandi endur-
skodunaradgerdir, en ekki til ad veita alit & virkni innra eftirlits sjédsins.

Metum vid hvort reikningsskilaadferdir og reikningshaldslegt mat stjérnenda og tengdar skyringar séu
videigandi.
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Alyktum vid um hvort notkun stjérnar og framkvaemdastjéra & forsendu reikningsskilanna um rekstrarhaefi
sé videigandi og metum, & grundvelli endurskodunarinnar, hvort adsteedur séu til stadar sem valdid geetu
verulegum vafa um rekstrarheefi sjédsins. Ef vid teljum ad verulegur vafi leiki & rekstrarheefi ber okkur, i
aritun okkar, ad vekja sérstaka athygli a videigandi skyringum arsreikningsins eda, ef slikar skyringar eru
ofullnaegjandi, ad vikja fra fyrirvaralausri aritun. Nidurstada okkar byggir & endurskodunargégnum sem
aflad er fram ad dagsetningu aritunar okkar. Samt sem &dur geta atburdir eda adsteedur i framtidinni gert
sjodinn drekstrarheefan.

- Metum vid framsetningu, uppbyggingu og innihald arsreikningsins i heild, ad medtdldum skyringum, og
hvort arsreikningurinn gefi glogga mynd af undirliggjandi vidskiptum og atburdum.

Vid upplysum stjérn og endurskodunarnefnd medal annars um deetlad umfang og timasetningar endur-
skodunarinnar og veruleg atridi sem upp kunna ad koma i endurskodun okkar, par & medal alla verulega
annmarka & innra eftirliti sem vid greinum vid endurskodun okkar.

Vid lysum pvi einnig yfir vid stjérn og endurskodunarnefnd ad vid héfum uppfyllt skyldur sidareglna um éheedi
og upplysum um tengsl eda 6nnur atridi sem geetu mogulega talist hafa ahrif 4 6haedi okkar og pegar vid 4, til
hvada adgerda vid hofum gripid til ad eyda dheettu eda varidarrddstafanir til ad bregdast vid henni.

Af peim atridum sem vid hofum upplyst stjérn og endurskodunarnefnd um, leggjum vid mat 4 hvada paettir
héfdu mesta pydingu vid endurskodun arsreikningsins og eru pvi lykilpeettir endurskodunarinnar. Vid lysum
pessum pattum i aritun okkar nema 16g og reglur Utiloki ad upplyst sé um pé eda, vid einstakar mjog sjaldgeefar
kringumstaedur, pegar vid metum ad ekki skuli upplysa um lykilpatt par sem neikvaedar afleidingar pess eru
taldar vega pyngra en almennir hagsmunir af birtingu slikra upplysinga.

Stadfesting vegna skyrslu stjornar

i samraemi vid akvaedi 2. mgr. 104 gr. laga nr. 3/2006 um arsreikninga stadfestum vid samkvaemt okkar bestu
vitund ad i skyrslu stjérnar sem fylgir pessum arsreikningi eru veittar peer upplysingar sem par ber ad veita i
samraemi vid 16g um arsreikninga og koma ekki fram annars stadar i arsreikningnum.

Hafuidas HegudotiC

Hrafnhildur Helgadottir,
endurskodandi, ber dbyrgd & endurskodun arsreikningsins og pessari aritun.

Reykjavik, 20. februar 2025
KPMG ehf.
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Yfirlit um breytingu a hreinni eign
til greidslu lifeyris arid 2024

Skyr. 2024 2023
logjold
[08JOld SJOBFEIAGA .......covorcercere s 13.982.241 13.172.136
10gj01d 1aunagreidenda ... . 36.153.921 34.264.007
Réttindaflutningur og endurgreidsiur ... (106.147) (64.171)
50.030.015 47.371.972
SErstok aukaframIBg ... . 3 585.464 568.460
50.615.479 47.940.432
Lifeyrir
4
Heildarfjarhaed lifeyris ... 4.1 40.336.288 34.461.017
Framlag til starfsendurhaefingarsjoos ... 308.712 293.545
Beinn kostnadur vegna Srorkulifeyris ... 4.2. 16.444 15.4383
40.661.444 34.769.995

Hreinar fjarfestingartekjur

Hreinar tekjur af eignarhlutum i félogum og sjodum ... 5.1. 121.727.167 61.398.835
Hreinar tekjur af skuldabréfum ... 5.2. 39.107.165 40.817.501
Hreinar vaxtatekjur af handbaeru f& ... 5.3. 1.483.897 1.093.383
Vaxtatekjur af idgjoldum og 08rum Kréfum ..o 115.274 151.318
Ymsar fjarfestingartekjur ... . 6 340 0
FJArfestingargjold ... (454.736) (502.869)
161.979.107 102.958.168
Rekstrarkostnadur
Skrifstofu- og stjornunarkostnadur ... 8 1.876.538 1.718.274
Breyting & hreinni eign til greidslu lifeyris ... 170.056.604 114.410.331
Hrein @ign fré fyrra i ... . 1.287.520.903 1.173.110.572
Hrein eign til greidslu lifeyris i Arslok ... 1.457.577.507 1.287.520.903

A Ars- og sjélfbaerniskyrsla

Lifeyrissjéds verzlunarmanna 2024
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Eignir

Fjarfestingar

Eignarhlutir i fEI68UM 08 SJOBUM ........oooooiiiiiiiicee

Skuldabréf

ABrar fJArFEStINGAr ..o

Krofur

Krofur & launagreidendur ...

Adrar krofur

Ymsar eignir

Varanlegir rekstrarfjarmunir ..........

Efnahagsreikningur 31. desember 2024

Skyr.

12,18

10
11

13

‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 14

[ E=Ta Yol o= T = OSSOSO

Eignir samtals ...

Skuldir

Vidskiptaskuldir

Afallinn kostnadur og fyrirfram innheimtar tekjur ...

ABTAr SKUITIE oo

Hrein eign til greidslu lifeyris .........

15

Skipting & hreinni eign til greidslu lifeyris

Hrein eign sameignardeildar

Hrein eign séreignardeildar - Verdbréfaleid

Hrein eign séreignardeildar - adrar séreignarleidir ...

Skuldbindingar utan efnahags ......
ABTAr SKYITNGBAT oo

Kennitolur

Fjarhaedir i pusundum kréna
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18-23
24-25

31.12.2024 31.12.2023
909.872.641 785.289.427
519.903.156 487.711.211

0 0
1.429.775.797 1.273.000.638
5.116.656 4.462.557
8.762.426 570.910
13.879.082 5.033.467
698.997 512.439
15.087.775 10.593.355
1.459.441.651 1.289.139.899
147.755 131.339
1.716.387 1.487.656
1.864.142 1.618.995
1.457.577.507 1.287.520.903
1.420.485.970 1.256.491.994

23.5673.697 20.886.055

13.5617.840 10.142.854

1.457.577.507 1.287.520.903

Ars- og sjalfbeerniskyrsla A
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Sjodstreymi arid 2024

Inngreidslur

13gjsld

Innborgadar vaxtatekjur af handbaeru fé og kréfum ...

ABrar INNGreidSIUN ..o

Utgreidslur

Lifeyrir

REKStrarkOSTtNAOUI ............ooooooooooeeeeeeeeeeeeeeeeeeeeeeeereerereeee
Fjarfesting i rekstrarffarmunum ...

ABar UtBIeIOSIUL ..o

Nytt radstofunarfé til fjarfestinga ...

Fjarfestingarhreyfingar

Innborgadar tekjur af eignarhlutum i félogum og sjédum
Keyptir eignarhlutir i fE168UmM 08 SJOBUM .........oooovoivoiiiii
Seldir eignarhlutir i fE16gUM 08 SJOBUM .....ooooooooiiiiii

Afborganir hofudstdls og vaxta skuldabréfa ...

Keypt skuldabréf ...
Seld skuldabréf ...................

Seldar adrar fjarfestingar .......

Haekkun (laekkun) @ handbaeru f& ..o
Gengismunur af handbaeru f€ ...
Handbaert fé i upphafi 8rs ...

Handbaert f8 1 lOK ArS ...

A Ars- og sjélfbaerniskyrsla

Lifeyrissjéds verzlunarmanna 2024

2024 2023
49.971.479 47.455.432
1.686.075 916.030
970.879 429.553
52.628.433 48.801.014
40.661.444 34.769.995
1.772.757 1.651.829
273.923 281.968
181.682 964.337
42.889.806 37.668.129
9.738.627 11.132.885
16.845.635 13.096.157
(244.199.370) (112.082.083)
210.682.789 86.568.793
60.412.187 57.780.234
(67.183.898) (77.987.599)
18.293.301 19.657.376
0 0
(5.149.356) (12.967.122)
4.589.270 (1.834.237)
(94.850) 268.441
10.593.355 12.159.151
15.087.775 10.593.355

Fjarheedir i pusundum kréna



Yfirlit um tryggingafraedilega stodu

sameignardeildar 31. desember 2024

Tryggingafraedileg stada

Eignir

Hrein eign til greidslu lifeyris ...

Mismunur 8 békfeerdu verdi og ntvirdi skuldabréfa ...

Nuvirdi framtidaridgjalda ..

Eignir samtals ......

Skuldbindingar

Ellilifeyrir .

Ororkulifeyrir ........

Makalifeyrir ...........

Barnalifeyrir ...

Nuvirdi framtidarrekstrarkostnadar ...

Skuldbindingar samtals ...

Eignir umfram skuldbindingar ...

i hlutfalli af skuldbindingum i &rslok ...
i hlutfalli af skuldbindingum i &rsbyrjun ...

Eignir

Hrein eign til greidslu lifeyris ...

Mismunur & bokfzerdu verdi og nivirdi skuldabréfa ............

Nuvirdi framtidaridgjalda ..

Eignir samtals ...

Skuldbindingar

Ellilifeyrir .

Ororkulifeyrir ...

Makalifeyrir ..........

Barnalifeyrir ...

Nuvirdi framtidarrekstrarkostnadar ...

Skuldbindingar samtals ...

Eignir umfram skuldbindingar ...

i hlutfalli af skuldbindingum i arslok .......

i hlutfalli af skuldbindingum i rsbyrjun ...........ooooco.....

Fjarhaedir i pusundum kréna

2024
Afallin Framtidar- Heildar-
skuldbinding skuldbinding skuldbinding
1.420.485.970 0 1.420.485.970
9.962.128 0 9.962.128
0 728.700.970 728.700.970
1.430.448.098 728.700.970 2.159.149.068
1.337.995.302 641.112.382 1.979.107.684
99.127.089 61.843.547 160.970.636
48.444.272 20.000.169 68.444.441
849.465 3.758.443 4.607.908
21.310.264 20.865.818 42.176.082
1.507.726.392 747.580.359 2.255.306.751

(77.278.294)

(18.879.389)

(96.157.683)

(5,1%) (2,5%) (4,3%)
(8,6%) (3,3%) (6,8%)

2023
Afallin Framtidar- Heildar-
skuldbinding skuldbinding skuldbinding
1.256.491.994 0 1.256.491.994
4.191.468 0 4.191.468
0 702.115.671 702.115.671
1.260.683.462 702.115.671 1.962.799.133
1.224.627.685 622.914.555 1.847.542.240
91.358.792 60.137.800 151.496.592
43.212.517 19.524.663 62.737.180
802.492 4.177.189 4.979.681
18.889.738 19.568.495 38.458.233
1.378.891.224 726.322.702 2.105.213.926

(118.207.762)

(24.207.031)

(142.414.793)

(8,6%)
(6,9%)

(3,3%)
(3,3%)

Ars- og sjalfbeerniskyrsla A

(6,8%)
(5,6%)
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21.

2.2

2.3.

24.

2.5.

Skyringar

. Almennar upplysingar um sj6dinn

Lifeyrissjédurinn starfar & grundvelli laga nr. 129/1997 um skyldutryggingu lifeyrisréttinda og starfsemi
lifeyrissjoda. Hlutverk sjédsins er ad tryggja sjodfélogum, eftirlifandi mokum peirra og bornum lifeyri i
samraemi vid sampykktir sjédsins og med hlidsjon af [6gum um skyldutryggingu lifeyrisréttinda og starfsemi
lifeyrissjoda.

Sjédurinn rekur sameignardeild og fjérar séreignarleidir, p.e. Verdbréfaleid, Avileid |, A£vileid Il og Avileid
IIl. Verdbréfaleidin er avoxtud samhlida sameignardeild sjédsins. Eignasamsetning sevileidanna byggir a
eignasamsetningu sem gera ma rad fyrir ad hafi mismikla vaenta avoxtun og dhaettu. Markmid med mismun-
andi eignasamsetningu milli leida er ad maeta élikum porfum sjédfélaga svo sem aldri og dhzettupoli. | deilda-
skiptu yfirliti og kennitoluyfirliti ma finna upplysingar um séreignardeildir sjédsins.

Reikningsskilaadferdir

Grundvdllur reikningsskila

Arsreikningurinn er gerdur i samraemi vid 16g nr. 3/2006 um &rsreikninga og reglur Fjarmalaeftirlitsins nr.
335/2015 um arsreikninga lifeyrissjoda. Hér fyrir nedan er gerd grein fyrir helstu reikningsskilaadferdum vid
gerd arsreiknings lifeyrissjodsins.

Starfsreekslu- og framsetningargjaldmidill
Arsreikningurinn er settur fram i islenskum krénum, sem er baedi starfsraekslu- og framsetningargjaldmidill
lifeyrissjodsins. Fjarheedir eru birtar i pusundum kréna.

Mat og ékvardanir

Vid gerd reikningsskilanna purfa stjornendur ad meta ymis atridi og gefa sér forsendur um mat 8 eignum,
skuldum, tekjum og gjoldum. P6 svo mat petta sé samkvaemt bestu vitund stjéornenda geta raunveruleg
verdmeeti peirra lida sem pannig eru metnir reynst dnnur en nidurstada samkvaemt matinu.

Mat og forsendur eru endurskodadar reglulega og eru ahrifin af breytingum feerd & pvi timabili sem breyting
er gerd og jafnframt & sidari timabilum ef breytingin hefur ahrif & pau.

Stjérnendur hafa gefid sér forsendur um og lagt reikningshaldslegt mat & eftirfarandi lidi sem hafa veruleg
ahrif & arsreikning sjédsins:

i) Gangvirdi éskradra eignarhluta i félégum og sjodum, sja skyringu 9.

i) Tryggingafreedileg stada, sjé skyringu 16.

logjold

Arlegt fjarframlag rikissjods til jdfnunar & érorkubyrdi lifeyrissjoda er feert undir lidinn sérstok aukaframlég.

Azetlud dinnheimt idgjéld asamt drattarvéxtum eru feerd i efnahagsreikningi undir lidnum kréfur & launa-
greidendur. Mat peirra byggist & reynslu lidinna dra og studst er vid goégn og greidslur sem fyrir liggja um skil
eftir lok reikningsarsins.

Hreinar fjarfestingartekjur
Undir pennan 1id eru feerdar allar fjarfestingartekjur sjédsins ad fradregnum ollum fjarfestingargjoldum.

Vidskiptii 68rum gjaldmidlum enislenskum krénum eru umreiknud yfir i islenskar krénur a gengi vidskiptadags.
Gengismunur sem myndast vid greidslu og innheimtu krafna er feerdur i yfirliti um breytingu & hreinni eign
sem og afallinn gengismunur & eignir i arslok.

Ars- og sjalfbzerniskyrsla
Lifeyrissjéds verzlunarmanna 2024 Fjarhaedir i pusundum kréna



a)

b)

c)

d)

2.6.

27.

a)

b)

Skyringar

Hreinar tekjur af eignarhlutum i fél6gum og sjédum

Pessi lidur samanstendur af tekjum af fjarfestingum sjédsins i hlutabréfum og hlutdeildarskirteinum,
ad fradregnum gjoldum vegna slikra fjarfestinga annarra en gjalda sem tilgreind eru i skyringu nr. 7 um
fjarfestingargjold.

Undir pennan [id falla ardgreidslur, séluhagnadur og s6lutap sem og breytingar & gangvirdi.
Ardstekjur eru tekjufeerdar pegar akvordun adalfundar um ardgreidslu i vidkomandi félogum liggur fyrir.
[ skyringu 5.1 m4 sj4 hreinar fjarfestingartekjur 20 staerstu fjarfestinga sjédsins i félégum og sjédum.

Hreinar tekjur af skuldabréfum
bessi lidur samanstendur af tekjum af fjarfestingum sjédsins i skuldabréfum, ad fradregnum gjéldum vegna
slikra fjarfestinga annarra en gjalda sem tilgreind eru i skyringu nr. 7 um fjarfestingargjold.

Hér eru faerdar vaxtatekjur, verdbaetur og lantékupdknanir af skuldabréfum, hagnadur og tap af sdlu skulda-
bréfa, breytingar 4 gangyvirdi til haekkunar og leekkunar og hlidsteedar tekjur og gjold.

Hér undir er einnig feerd varudarnidurfeersla skuldabréfa vegna tapsheettu sem er fyrir hendi a reiknings-
skiladegi.

Ymsar fjarfestingartekjur
Undir lidinn ymsar fjarfestingartekjur falla m.a. tekjur af fullnustueignum sjédsins.

Fjarfestingargjold

Undir pennan lid eru feerd fjarfestingargjold og poknanir til fjarmalafyrirteekja vegna umsyslu og vérslugjalda.
i skyringu nr. 7 er greint fra daetladri umsyslupdknun vegna fjarfestinga sjédsins i innlendum og erlendum
sjédum.

Rekstrarkostnadur

Allur skrifstofu- og stjérnunarkostnadur lifeyrissjédsins fellur undir rekstrarkostnad, p.m.t. launakostnadur
starfsmanna sjédsins. Kostnadurinn er feerdur til gjalda pegar hann fellur til. Fra rekstrarkostnadi dregst
pdknun til sjédsins vegna innheimtu gjalda fyrir stéttarfélog.

Fjarfestingar
Fjarfestingar eru fjarmalagerningar samkvaemt skilgreiningu laga um verdbréfavidskipti nr. 108/2007. Fjar-
festingar sjédsins samanstanda af eignarhlutum i féldgum og sjédum, skuldabréfum og 6drum fjarfestingum.

Stjérnendur akvarda flokkun fjarfestinga pegar peer eru faerdar i upphafi og endurmeta pessa flokkun a
hverjum reikningsskiladegi.

Matsadferdir fjarfestinga

Fjarmalagerningar, adrir en utlan til sj6dfélaga og skuldabréf sem haldid er til gjalddaga, eru metnir & gang-
virdi i samraemi vid settar reikningsskilareglur. Utlan til sjédfélaga og skuldabréf, sem sjédurinn tilgreinir ad
verdi haldid til gjalddaga, eru faerd & afskrifudu kostnadarverdi midad vid upphaflega dvoxtunarkréfu og adferd
virkra vaxta.

Gangyvirdi fjarmalagerninga sem skradir eru a skipulegum verdbréfamarkadi er markadsverd i arslok, en
gangvirdi annarra fjarfestinga (6skradra) i pessum flokki byggist & verdmatsadferdum sem lyst er i skyringu
nr. 18. i peirri skyringu eru jafnframt upplysingar um stigskiptingu gangvirdis samkvaemt verdmatsadferéum.

Eignarhlutir i fél6gum og sjédum
Eignarhlutir i félégum og sjodum eru hlutabréf og hlutdeildarskirteini sjéda. bessi flokkur fjarfestinga er
faerdur & gangvirdi.

Ars- og sjalfbeerniskyrsla
Fjarhaedir i pusundum kréna Lifeyrissj6ds verzlunarmanna 2024
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c)

d)

e)

2.8.

2.9.

2.10.

211.

3.

A

Skyringar

Skuldabréf

Undir skuldabréf eru faerd oll skuldabréf, baedi verdbréf sem eru a afskrifudu kostnadarverdi og gangvirdi.
Undir pennan flokk falla jafnframt utlan. Skuldabréf og utlan eru feerd med afélinum voxtum, verdbdtum og
gengismun i arslok. Verdbaetur midast vid videigandi visitdlu naesta manadar eftir lok reikningsars. i skyringu
nr. 18 er gerd nanari grein fyrir skiptingu skuldabréfa eftir reikningshaldslegri medhondlun.

Nidurfeersla skuldabréfa og utlana

Vid mat & utldnum og skuldabréfum sem fzerd eru & afskrifudu kostnadarverdi er tekid tillit til tapsaheettu
vegna 6vissu um innheimtu sem kann ad vera fyrir hendi & reikningsskiladegi i samraemi vid settar reiknings-
skilareglur. Hér er ekki um endanlega afskrift ad reeda heldur er myndadur nidurfeerslureikningur til ad meeta
peim krofum sem kunna ad tapast. Vid nidurfeersluna hafa sérstakar dhaettur verid metnar jafnframt pvi
sem reiknud er almenn nidurfeersla. Nidurfeerslureikningurinn er dreginn fré st6du skuldabréfa og Gtlana til
sjédfélaga i arslok.

Adrar fjarfestingar

Undir adrar fjarfestingar eru faerdar allar fjarfestingar sem ekki falla undir 1idi sem taldir eru upp hér ad ofan.
Hér eru medal annars feerdar huseignir og 168ir sem tekin voru yfir til fullnustu greidslu. Fullnustueignir eru
feerdar & gangvirdi eda kostnadarverdi hvort sem laegra reynist & reikningsskiladegi. | skyringu nr. 11 er gerd
nanari grein fyrir pessum lid.

Krofur
Kréfur eru faerdar & gangvirdi vid upphaflega skraningu i békhald. A hverjum reikningsskiladegi eru kréfur
metnar med hlidsjon af tapsaheettu og feert til leekkunar & kréfunum samkveemt nidurstédu sliks mats.

Varanlegir rekstrarfjarmunir og defnislegar eignir

Fasteignir og adrir varanlegir rekstrarfjarmunir eru feerdir 4 kostnadarverdi ad fradregnum afskriftum.
Afskriftir eru reiknadar sem fastur arlegur hundradshluti af kostnadarverdi og greinast pannig: Fasteign
undir starfsemi sjodsins i Husi verslunarinnar er afskrifud um 2%, endurbaeetur & fasteigninni og innréttingar
um 10%, skrifstofuteeki dsamt télvu- og hugbunadi um 20%.

Handbeert fé
Handbezert fé er feert i efnahagsreikning & gangvirdi. Handbzert fé samkveemt sjédstreymi samanstendur af
ébundnum bankainnsteedum i islenskum krénum og erlendum gjaldmidlum.

Umreikningur i islenskar krénur
Eignir og skuldir i erlendri mynt eru umreiknadar i islenskar krénur midad vid opinbert skrad vidmidunargengi
Sedlabanka islands i &rslok.

Sérstok aukaframlog

2024 2023
Arlegt fjarframlag rikissjéds til jsfnunar a érorkubyrai lifeyrissjéda ... 585.464 568.460

Ars- og sjalfbzerniskyrsla
Lifeyrissjéds verzlunarmanna 2024 Fjarhaedir i pusundum kréna



4. Lifeyrir

4.1. Heildarfjarhaed lifeyris
ETHHFQYII oo

Skyringar

OrorKUIFEYIIT .o,

Makalifeyrir ...,

Barnalifeyrir ...,

Samtals Ur sameignardeild ...

Lifeyrir Verdbréfaleid ...,

Lifeyrir ZEVilei® | ...

Lifeyrir ZEvilei® Il ...
Lifeyrir ZEVileid NI ..o

Samtals Ur séreignardeild ...

Heildarfjarhaed lifeyris ...

4.2. Beinn kostnadur vegna ororkulifeyris

Kostnadur vegna ororkumats ...

5. Hreinar fjarfestingartekjur

5.1. Hreinar tekjur af eignarhlutum félogum og sjédum sundurlidast pannig:

Ardgreidsiur ...,
Gangvirdisbreyting vegna innlendra eigna .............
Gangvirdisbreyting vegna erlendra eigna ..............

Gjaldmidlabreyting ...

2024 2023

,,,,,,,, 31.227.924 26.171.664
,,,,,,,, 6.087.147 5.498.304
,,,,,,,, 1.493.942 1.346.165
,,,,,,,, 195.549 179.057
,,,,,,,, 39.004.562 33.195.190
,,,,,,,, 655.049 675.063
,,,,,,,, 230.504 198.013
,,,,,,,, 209.929 156.492
,,,,,,,, 236.244 236.258
,,,,,,,, 1.331.726 1.265.826
,,,,,,,, 40.336.288 34.461.016
,,,,,,,, 16.444 15.433
Sameignar- Séreignar- Samtals Samtals
deild deildir 2024 2023
4.881.961 116.518 4.998.479 5.941.536
19.963.180 581.470 20.544.650 (5.332.903)
90.713.978 1.886.558 92.600.536 82.338.511
3.488.949 94.553 3.583.502 (21.548.309)
119.048.068 2.679.099 121.727.167 61.398.835

Hreinar tekjur af eignarhlutum i innlendum félogum og sjédum sundurlidast pannig:

Hreinar tekjur

Hreinar tekjur

Bokfeert verd Gangvirdis- samtals samtals

31.12.2024 Ardur breyting 2024 2023

Arion banki hf. ... 22.904.116 1.179.7156 2.071.965 3.251.680 1.384.599
Brim hf. 15.083.996 417.729 (1.990.359) (1.572.630) (930.816)
islandsbanki hf. ... 13.665.175 779.745 1.244.644 2.024.389 (331.979)
Hagar hf. ..o, 12.372.317 268.579 3.063.758 3.332.337 1.052.745
Festi hf. 11.033.000 100.949 3.074.590 3.175.539 0
Reitir fasteignafélag hf. ... 9.278.326 162.290 2.576.809 2.739.099 0
Kvika banki hf. 8.962.886 0 1.343.908 1.343.908 (618.174)
ABrar ignir ..., 107.164.381 2.089.472 9.159.334 11.248.806 52.258
200.464.197 4.998.479 20.544.649 25.543.128 608.633

Fjarheedir i pusundum kréna
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5.2.

Skyringar

Hreinar tekjur af eignarhlutum i erlendum félégum og sjédum sundurlidast pannig:

Hreinar tekjur ~ Hreinar tekjur

Bokfeert verd Ahrif Gangyvirdis- samtals samtals
31.12.2024 gjaldmidils breyting 2024 2023

Vanguard Global Stock * ..........cccccccoee... 119.703.876 1.732.328 18.230.096 19.962.424 15.978.009
iShared Developed World Index Fund * .. 118.706.470 1.717.894 20.006.914 21.724.808 17.093.915
iShared Core MSCI World * ........c........  63.152.874 (406.701) 977.828 571.127 0
State Street World Index Equity * ... . 59.086.669 855.089 8.446.906 9.301.995 7.414.769
Pimco GIS Income Fund* ...........c........ 35.142.572 508.576 1.737.928 2.246.504 320.180
MS Global FI Opportunities Fund * ... 31.568.245 456.849 1.600.693 2.057.542 1.924.083
Vanguard Global Bond Index Fund * ... 25.428.024 367.989 645.830 1.013.819 986.208
JBT Marel Corporation ... 23.968.704 (234.176) 5.853.100 5.618.924 0
iShared Developed World ESG SIF* ... 23.262.984 336.657 3.836.849 4.173.506 3.305.794
Embla Medical hf. * ... 18.295.628 (851.489) 4.533.244 3.681.755 (3.655.323)
Morgan Stanley LQ GOV* ............ 13.561.116 196.253 (247.974) (51.721) 0
BGF Global High Yield Fund* ............ 11.210.5627 (72.195) 606.082 533.887 0
GS Global Credit Portfolio”™ ................ 10.995.815 (70.812) 389.987 319.175 0
Adrar eignir ... . 155.324.941 (952.761) 25.983.054 25.030.293 17.422.567

709.408.445 3.5683.501 92.600.537 96.184.038 60.790.202
Samtals hreinar tekjur af eignarhlutum i fél6gum og sjédum 121.727.166 61.398.835
* Framangreindir sjédir eru aheettudreifd alpjodleg hlutabréfassfn.
Hreinar tekjur af skuldabréfum sundurlidast pannig:
Sameignardeild
Skuldabréf sem haldid er til Vaxtatekjur Ahrif Breyting a Samtals Samtals
gjalddaga og verdbaetur gjaldmidils nidurfeerslu 2024 2023
Rikisskuldabréf ... 1.911.398 0 0 1.911.398 2.473.395
ibudalanasjodur ... 5.309.063 0 0 5.309.063 7.176.225
Skuldabréf sveitarfélaga ... 2.606.559 0 0 2.606.559 3.236.232
Skuldabréf ldnastofnana ... 3.137.168 0 0 3.137.168 2.731.021
Skuldabréf fyrirteekja ... 5.355.171 20.690 0 5.375.861 6.262.556
Skuldabréf fagfjarfestasjéda ................ 608.156 0 0 608.156 585.815
Skuldabréf ymissa lanasjéda .................. 1.324.199 0 0 1.324.199 1.306.301
Sjodfélagalan og 6nnur vedlan .. 10.146.419 0 585.897 10.732.316 10.462.613
Samtals 30.398.133 20.690 585.897 31.004.720  34.234.158

Gangyvirdis- Ahrif Breyting & Samtals Samtals

Skuldabreéf feerd & gangvirdi breyting gjaldmidils nidurfeerslu 2024 2023
Rikisskuldabréf ... 2.293.750 0 0 2.293.750 1.138.614
ibudalanasjoour ... 1.283.825 0 0 1.283.825 2.542.147
Skuldabréf ldnastofnana ... 3.250.432 0 0 3.250.432 2.014.903
Skuldabréf fyrirtaekja ..., 61.540 0 0 61.540 (22.065)
Skuldabréf fagfjarfestasjéda ... 32.877 0 0 32.877 0
Samtals 6.922.424 0 0 6.922.424 5.673.599
Samtals tekjur af skuldabréfum 37.320.557 20.690 585.897 37.927.144  39.907.757
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Séreignardeildir

Skuldabréf sem haldid er til Vaxtatekjur Ahrif Breyting a Samtals Samtals
gjalddaga og verdbaetur gjaldmidils nidurfeerslu 2024 2023
Rikisskuldabréf ... 31.721 0 0 31.721 41.114
ibUdalANASIOBUT ..o 88.107 0 0 88.107 119.287
Skuldabréf sveitarfélaga 43.257 0 0 43.257 53.794
Skuldabréf lanastofnana . 52.063 0 0 52.063 45.396
Skuldabréf fyrirteekja ............ 88.872 343 0 89.215 104.099
Skuldabréf fagfjarfestasjéda ... 10.093 0 0 10.093 9.738
Skuldabréf ymissa lanasjéda ... . 21.976 0 0 21.976 21.714
Sjodfélagalan og onnur vedlan ............ . 168.385 0 9.723 178.108 173.915
Samtals 504.474 343 9.723 514.540 569.057
Gangyvirdis- Ahrif Breyting & Samtals Samtals
Skuldabreéf feerd & gangvirdi breyting gjaldmidils nidurfeerslu 2024 2023
Rikisskuldabréf ... 217.188 0 0 217.188 111.264
fbudalanasjodur ... 21.306 0 0 21.306 42.257
Skuldabréf sveitarfélaga ... . 38.169 0 0 38.169 441
Skuldabréf lanastofnana ... . 219.426 0 0 219.426 114.822
Skuldabréf fyrirteekja ... 122.218 0 0 122.218 59.077
Skuldabréf ymissa lanasjoda ... . 38.263 0 0 38.263 16.332
Sjodfélagalan og 6nnurvedlan ... . 8.368 0 0 8.368 (3.504)
Samtals 664.938 0 0 664.938 340.689
Samtals tekjur af skuldabréfum 1.169.412 343 9.723 1.179.478 909.746
Sameignardeild og séreignardeildir
Skuldabréf sem haldid er til Vaxtatekjur Ahrif Breyting a Samtals Samtals
gjalddaga og verdbaetur gjaldmidils nidurfeerslu 2024 2023
Rikisskuldabréf ... 1.943.119 0 0 1.943.119 2.514.509
ibudalanasjodur ... 5.397.169 0 0 5.397.169 7.295.512
Skuldabréf sveitarfélaga 2.649.817 0 0 2.649.817 3.290.026
Skuldabréf [dnastofnana ... . 3.189.231 0 0 3.189.231 2.776.417
Skuldabréf fyrirtaekja ... 5.444.043 21.033 0 5.465.076 6.366.655
Skuldabréf fagfjarfestasjéda .................. 618.248 0 0 618.248 595.5652
Skuldabréf ymissa lanasjéda .............. . 1.346.174 0 0 1.346.174 1.328.015
Sjodfélagalan og onnur vedlan ... . 10.314.804 0 595.620 10.910.424 10.636.528
Samtals 30.902.605 21.033 595.620 31.519.258 34.803.214
Gangvirdis- Ahrif Breyting & Samtals Samtals
Skuldabréf feerd & gangvirdi breyting gjaldmidils nidurfeerslu 2024 2023
Rikisskuldabréf ... 2.510.938 0 0 2.510.938 1.249.878
ibudalanasjodur ... 1.305.130 0 0 1.305.130 2.584.403
Skuldabréf sveitarfélaga ... . 38.169 0 0 38.169 441
Skuldabréf lanastofnana 3.469.858 0 0 3.469.858 2.129.724
Skuldabréf fyrirteekja ........... 183.758 0 0 183.758 37.012
Skuldabréf fagfjarfestasjéda ... 33.4283 0 0 33.423 0
Skuldabréf ymissa lanasjéda ... . 38.263 0 0 38.263 16.332
Sjoofélagalan og onnur vedlan ... . 8.368 0 0 8.368 (3.504)
Samtals 7.5687.907 0 0 7.5687.907 6.014.286
Samtals tekjur af skuldabréfum 38.490.512 21.0383 595.620 39.107.165 40.817.500
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5.3. Hreinar tekjur af handbeeru fé sundurlidast pannig: 2024 2023
GBNGISMUNUI oo (94.850) 268.441
VaXEAEEKJUT s 1.578.747 824.942

1.483.897 1.093.383

6. Ymsar fjarfestingartekjur

2024 2023
Tekjur (gjold) vegna fullnustU IZNa ... 340 0
7. Fjarfestingargjold
Sameignar- Verod- Samtals Samtals
deild bréfaleid Avileid | Avileid Il Avileid Il 2024 2023
Bein fjarfestingargjold
Vegna innlendra verdbréfasjéda ... 0 0 0 0 0 0 0
Vegna innlendra fjarfestingarsjéda ... 0 0 0 0 0 0 0
Vegna innlendra fagfjarfestasjéda ...... 0 0 0 0 0 0 0
Vegna erlendra verdbréfasjéda ... 0 0 0 0 0 0 0
Vegna annarra erlendra sjéda
um sameiginlega fjarfestingu 0 0 0 0 0 0 0
Kaup og s6lupdknanir vegna
verdbréfavidskipta ... 42.982 713 1.634 1.005 157 46.491 34.396
Vorslupdknanir 70.795 1.175 0 0 0 71.970 68.001
Umsyslupdknanir vegna
Utvistunar eignastyringar ... 330.7856 5.490 0 0 0 336.275 400.473
Onnur fjarfestingargjold ... 0 0 0 0 0 0 0
444.562 7.378 1.634 1.005 157 454.736 502.870
Azetlud og reiknud fjarfestingargjold
Vegna innlendra verdbréfasjdda ... 0 0 0 0 263 263 371
Vegna innlendra fjarfestingarsjéda ....... 0 0 648 2.259 1.662 4.569 7.483
Vegna innlendra fagfjarfestasjoda ... 553.184 9.180 148 102 0 562.614 527.402
Vegna erlendra verdbréfasjoda 657.803 10.917 1.009 354 0 670.083 648.443
Vegna annarra erlendra sjéda
um sameiginlega fjarfestingu .............. 2.5637.309 42.108 0 0 0 2.579.417 2.303.800
Kaup og s6lupdknanir vegna
verdbréfavidskipta ... 0 0 0 0 0 0
Vorslupoknanir ... 0 0 0 0 0 0
Umsyslupdknanir vegna
Utvistunar eignastyringar .................. 0 0 0 0 0 0 0
Onnur daetlud og reiknud
fjarfestingargjold ... 0 0 0 0 0 0 0
3.748.296 62.205 1.805 2.715 1.925 3.816.946 3.487.499
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Sameignar- Verd- Samtals Samtals
deild bréfaleid Avileid | Avileid Il Avileid Il 2024 2023
Fjarfestingargjold samtals
Vegna innlendra verdbréfasjéda ... 0 0 0 0 263 263 371
Vegna innlendra fjarfestingarsjéda . 0 0 648 2.259 1.662 4.569 7.483
Vegna innlendra fagfjarfestasjéda .. 553.184 9.180 148 102 0 562.614 527.402
Vegna erlendra verdbréfasjéda ... 657.803 10.917 1.009 354 0 670.083 648.443
Vegna annarra erlendra sjéda
um sameiginlega fjarfestingu ....... 2.537.309 42.108 0 0 0 2.579.417 2.303.800
Kaup og s6lupdknanir vegna
verdbréfavidskipta ..., 42.982 713 1.634 1.005 157 46.491 34.396
Vorslupoknanir ... 70.795 1.175 0 0 0 71.970 68.001
Umsyslupdknanir vegna
Utvistunar eignastyringar ... 330.785 5.490 0 0 0 336.275 400.473
Onnur fjarfestingargjéld 0 0 0 0 0 0 0
4.192.858 69.583 3.439 3.720 2.082 4.271.682 3.990.369

Heildareign i sjodum ad medaltali @ arinu

Innlendir verdbréfasjddir ................ 0 0 0 0 101.063 101.063 92.655
Innlendir fjarfestingarsjédir ............ 0 0 220.454 381.876 394.894 997.224 2.858.838
Innlendir fagfjarfestasjodir ... 38.261.584 634.971 7.423 5.104 0 38.909.082 34.715.870
Erlendir verdbréfasjédir ... 437.5632.114  7.261.071 1.613.752 601.265 0 447.008.202 400.806.979
Adrir erlendir sjédir um

sameiginlega fjarfestingu ... 137.541.352  2.282.570 0 0 0 139.823.922 120.315.358
Onnur erlend verdbréfaséfn ... 59.690.040 990.587 0 0 0 60.680.627 89.130.575

Heildareign i sjédum ad
medaltali 8 &rinu ... 673.025.090 11.169.199 1.841.629 988.245 495.957 687.520.120 647.920.275

Hlutfall fjarfestingargjalda alls af medaleign

Innlendir verdbréfasjddir 0,00% 0,00% 0,00% 0,00% 0,26% 0,26% 0,40%
Innlendir fjarfestingarsjodir ......... 0,00% 0,00% 0,29% 0,59% 0,42% 0,46% 0,26%
Innlendir fagfjarfestasjédir ............ 1,45% 1,45% 1,99% 1,99% 0,00% 1,45% 1,52%
Erlendir verdbréfasjédir ... 0,15% 0,15% 0,06% 0,06% 0,00% 0,15% 0,16%
Adrir erlendir sjodir um

sameiginlega fjarfestingu ............ 1,84% 1,84% 0,00% 0,00% 0,00% 1,84% 1,91%
Onnur erlend verdbréfasdfn ... 0,55% 0,55% 0,00% 0,00% 0,00% 0,55% 0,45%
Samtals ... . . 0,62% 0,62% 0,19% 0,38% 0,42% 0,62% 0,62%
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8. Skrifstofu- og stjérnunarkostnadur

2024 2023
LAUN e 1.000.318 920.317
Launatengd GO ... 256.014 223.927
Sjodfélagayfirlit og kynningarstarfsemi ... 96.851 102.083
UpplYSINGaveitur ... 78.492 80.689
AGKEYPt PJONUSTA ......ooooccr e 204.002 194.387
Endurskodendur og tryggingafreedingur ... 38.691 45.442
FJArmMAlaeftirlitio ... 46.500 42.699
Gjald til Landssamtaka lifeyrissjoda ofl. ... 33.836 30.337
Gjald til Umbodsmanns skuldara ... 7.363 6.105
Rekstur husneedis og afskriftir fasteignar, innbus og rekstrarfjdrmuna .................... 144.867 98.075
Ymiss skrifstofu- og rekstrarkostnadur ... 123.749 118.796
SAMEAIS oo 2.030.683 1.862.857
Endurgreiddur kostnadur vegna innheimtu gjalda fyrir stéttarfélog ... (154.148) (144.582)
1.876.535 1.718.275
Starfsmenn 1 ArsloK ... 60 59
Stodugildi a arinu 60,6 57,6

Heildarlaun, hlunnindi og pdknanir til stjérnar, endurskodunarnefndar og stjérnenda auk vidbdtarframlags
til lifeyrissparnadar til stjérnenda sundurlidast pannig:

2024 2023

Stefan Sveinbjornsson, stjérnarformadur og f.v. formadur endurskodunarnefndar .. 5.641 6.579
Jén Olafur Halldérsson, varaformadur og formadur endurskodunarnefndar ......... 7.302 4.320
Arni Stefansson, StOrNarMadur ..o 2.820 3.450
Bjarni Por Sigurdsson, stjornarmadur ... 2.820 2.666
Gudmunda Olafsdéttir, stjornarmadur frd mars 2024 ... 2.8370 0
Gudrun Ragna Gardarsdottir, stjdrnarmadur ... 2.820 2.666
Helga Ingdlfsdéttir, stiornarmadur og i endurskodunarnefnd ... 4.356 2.666
Sigrun Helgadéttir, stjidrnarmadur ... 2.820 2.666
Fyrrverandi stjornarmenn ... 687 2.874
Varamenn § SEHOIN ... 2.016 1.169
Margret Flévenz, endurskodunarnefnd ... 1.536 783
FramkvaemdastjOri ... 41.833 40.677
Yfirlogfreedingur og stadgengill framkveemdastjora ... 35.221 34.223
Forstodumadur eignastyringar ..., 34.726 32.785
Forstodumadur upplysingateeknisvids ..., 29.978 29.117
Forstodumadur dhaettustyringar ..., 28.886 28.056
205.832 194.697
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A arsfundi lifeyrissjodsins 2024 var sampykkt ad manadarlaun adalmanns i stjérn sjédsins verda kr. 232.380,
laun stjérnarformanns verda tvoféld laun adalmanns og laun varaformanns verda ein og half laun adal-
manns. Varamenn fa greidd half manadarlaun adalmanns fyrir hvern fund sem peir sitja. Pa f& varamenn
jafnframt greiddar kr. 34.857 & manudi. Méanadarlaun fyrir setu i endurskodunarnefnd verda kr. 72.999 og feer
formadur tvofold pau laun. Fra april 2024 var farid ad greida launin til endurskodunarnefndar manadarlega.
Auk pess er greitt 2% séreignarmodtframlag vegna launa stjornar og fyrir setu i endurskodunarnefnd.

Jon Olafur Hallddrsson er studdur af sjédnum til setu i stjérn og samskiptanefnd Landssamtaka lifeyrissjoda
(LL) og padi laun & arinu 2024 ad fjarhaed 4.595 pus. kr. sem greidd voru af LL og eru ekki innifalin i framan-
greindum launum.

Fjarheedir i pusundum kréna

2024 2023
péknun til endurskodunarfélags sem annast ytri endurskodun fyrir sjédinn:
Endurskodun og dnnur stadfestingarvinna ... 9.810 16.748
ONNUE PJONUSEA ..o 2.955 2.316
12.765 19.064
bPéknun til endurskodunarfélags sem annast innri endurskodun fyrir sjédinn: ...
NN @NAUISKOBUN .ccoocciccece s 8.982 7.986
ONNUE PJONUSEA .o 5.186 1.597
14.168 9.5683
péknun til tryggingasteerdfreedings sjédsins:
Utreikningur & tryggingafraedilegri st&Ou ... 5.394 4.861
ONNUE PJONUSEA oo 6.365 11.933
11.759 16.794
. Eignarhlutir i félégum og sjédum
Sameignar- Séreignar- Samtals Samtals
deild deildir 2024 2023
Skrad innlend hlutabréf ... 138.801.417 3.957.723 142.759.140 154.008.369
Oskrad innlend félog og hlutdeildarskirteini ... 25.688.182 1.309.562 26.997.744 23.294.053
Innlendir sjédir med askriftarfyrirkomulagi ............. 30.206.027 501.285 30.707.312 26.638.627
Erlendir eignarhlutar ... 58.725.468 974.580 59.700.048 112.089.803
Hlutdeildarskirteini i skradum hlutabréfasjodum .. 375.256.987 9.046.109 384.303.096 249.104.906
Hlutdeildarskirteini i skradum skuldabréfasjodum . 125.581.366 2.346.354 127.927.720 93.782.578
Erlendir sjédir med askriftarfyrirkomulagi ................ 135.233.314 2.244.267 137.477.581 126.371.091
889.492.761 20.379.880 909.872.641 785.289.427
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Skrad innlend hlutabréf:

Arion banki hf. ...
Brim hf.
islandsbanki hf. ...
Hagar hf. ...
Festihf. ...
Reitir fasteignafélag hf. ...
Kvika banki hf. ...
Eimskipafélag [slands hf. ...

Heimar hf. ..o

Sildarvinnslan hf. ...

isfélag hf. ...

Hampidjan hf. ... e
Olgerain Egill Skallagrims hf. ..........
Eik fasteignafélag hf. ...
Sjova Almennar hf. ...
Vatryggingarfélag Islands hf. ...
Siminn hf.
Nova Klubburinn hf

Syn hf.
Onnur félég, undir 2% eignarhlutur .
Marel hf.

Oskrad innlend félég og hlutdeildarskirteini:

Jardvarmi slhf. ...
Eyrir Invest hf. ...

Blda Lonid hf. ...

First Water hf. ...
KFM Eignarhaldsfélag sthf. ...
Fi Eignarhaldsfélag sihf. ...
Eldey Holdco hf. ..o
Kvika - Lausafjarsjédur ...

IS Veltusafn ...
Kvika - Iceland Fixed Income Fund ..

IGResthf. .

Verdbréfamidstod islands hf. ...

VIEhf. s

Jardvarmi GP hf. ...

Sunnuvellirslhf. ..

Blavarmi GP hf. ...

Blavarmi slhf. ..

Landsbréf-Hvatning sthf. ...

IS Urvalsvisitélusjodurinn ...

Adrir verdbréfasjédir, undir 2% eignarh.

Ars- og sjalfbzerniskyrsla
Lifeyrissjéds verzlunarmanna 2024

2024 2023

Eignar- Kostnadar- Eignar- Kostnadar-

Gangyvirdi hlutur verd Gangyvirdi hlutur verd
22.904.116 9,1% 9.993.185  20.025.536 9,0% 9.186.570
15.083.996 10,4% 5.235.690 17.556.925 10,7% 5.718.261
13.665.175 5,5% 11.656.311  13.787.446 6,2% 13.023.226
12.372.317 10,5% 3.702.650 9.223.260 10,4% 3.617.351
11.033.000 12,5% 881.419 6.822.791  10,9% (254.200)
9.278.326 11,1% 3.620.300 6.679.997 10,6% 3.598.780
8.962.886 9,3% 6.442.578 7.984.710 9,6% 6.808.310
8.166.492 12,8% 3.197.399 9.950.862 12,3% 2.957.634
6.000.303 8,5% 803.120 4.638.027  10,7% 1.868.028
5.878.481 3,4% 5.485.557 5.837.748 3,0% 4.845.876
5.033.817 4,1% 5.284.512 4.503.391 3,4% 4.407.231
4.790.914 7,3% 910.029 7.117.761 8,0% 1.544.872
4.550.773 8,6% 2.374.349 3.776.905 8,8% 2.448.526
3.980.833 8,2% 1.384.012 2.670.786 6,7% 828.204
3.812.045 6,9% 61.565 3.082.859 6,5% (41.945)
2.870.531 7,0% 655.428 1.962.878 6,0% 314.164
2.379.591 6,7% (2.651.5652)  2.159.110 7,8%  (2.157.909)
691.454 4,3% 731.069 358.241 2,3% 454.131
452.074 5,7% (184.674) 904.948 7,6% 21.687
852.016 0,0% 0 728.155 0,0% 0
0 0,0% 0 24.236.034 6,7% (5.567.412)

142.759.140 154.008.370

7.482.258 20,0% 3.794.269 6.806.262  20,0% 3.794.269
7.332.600 11,2% 2.449.250 4.763.160 11,2% 2.449.250
7.201.372 10,5% 7.251.103 0 0,0% 0
1.500.000 6,0% 1.500.000 1.500.000 6,0% 1.500.000
1.254.133 20,0% 1.120.000 1.132.137  20,0% 1.120.000
1.046.551 19,9% 950.242 1.061.936  19,9% 950.242
194.138 14,9% 208.946 196.978  14,9% 208.946
185.259 1,0% 58.312 197.611 0,8% 96.453
105.209 1,5% 80.000 96.378 1,3% 46.270
67.684 2,0% (301.384) 122.262 2,8% (267.106)
23.128 19,9% 25.051 15.636  19,9% 25.051
19.035 1,3% 77.494 19.035 1,4% 77.494
1.225 10,0% 400 1.225 10,0% 400

777 14,9% 618 621 14,9% 618

0 20,0% 800 0 20,0% 800

0 0,0% 0 765 19,9% 798

0 0,0%  (1.392.019) 4.369.571 19,9% 3.582.580

0 0,0% (748.663) 2.303.006 18,2% 1.534.526

0 0,0% 5.020 184.723 8,6% 179.999

584.377 0,0% 0 522.748 0,0% 0

26.997.746 23.294.054
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Innlendir sjédir med askriftarfyrirkomulagi **

SRE Il slhf. e,
AF2 slhf.
VEX | slhf.
Frumtak 2 slthf. ..
Vedskuldabréfasjédur IVVIVII ...
Brunnur vaxtarsjédur sthf. ...
SIAIVsIhf.

Horn IV slhf. ...

Landsbréf vedskuldabréfasjédur Il ..
AFL slhf. e
Crowberry I slhf. .
SIA sIhf.
Horn I slhf.
Frumtak 3 slhf. ..
ACF I

Freyja framtakssjodur slhf. ...

Brunnur vaxtarsjédur Il sihf. ...
InnVidir 11 sthf. s
105 Midborg slhf. ..o
Landsbréf ITF sthf. ...
Eyrirvoxtur sthf. ...
Kjolfesta slhf. ...

Crowberry Il slthf. .

Akur fjarfestingar slhf.

VEX II'sthf.
Edda slhf. ..
Vedskuldabréfasjédur IV ...

IS Fyrirteekjaldnasjédur Il hs. ...
Landsbréf vedskuldabréfasjodur slhf. .
Eyrir Sprotarslhf. ...
Frumtak 4 slhf. ...
IS Fyrirteekjaldnasjodur hs. ...
Vedskuld sIhf. ...,
SIA Il GP hf.

Onnur félég, undir 2% eignarhlutur .

Alls eignarhl. i innlendum félogum
0og sjodum ...

Fjarheedir i pusundum kréna
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2024 2023

Eignar- Kostnadar- Eignar- Kostnadar-
Gangyvirdi hlutur verd Gangyvirdi hlutur verd
4.639.2656  18,2%  4.539.265 0 0,0% 0
2.280.561  18,0% 1.917.450 1.681.898 18,0% 1.579.950
1.992.212  18,4% 1.727.704 1.701.042  18,4% 1.646.788
1.681.924  19,9% 889.824 2.677.013 19,9% 1.021.906
1.635.179  20,0% 1.199.214 1.507.343  20,0% 1.199.214
1.5690.204  19,9% 784.458 1.298.103 19,9% 764.160
1.494.889 15,1%  1.648.927 1.482.970 15,1% 1.490.528
1.470.876  10,0%  1.320.000 1.257.036 10,0% 1.315.219
1.322.736  20,0% 1.123.000 1.297.096  20,0% 1.051.526
1.244.227  15,0% 431.401 1.158.532  15,0% 431.401
1.156.879  18,2% 596.354 1.080.361  18,2% 580.529
998.875  13,9% 242.440 1.360.265 13,9% 261.295
952.0561 19,9% 1.767.120 1.219.099 19,9% 583.210
890.627  18,0% 900.420 550.941  17,9% 613.083
848.742  15,4% 600.000 755.265  15,4% 600.000
830.084  15,0% 860.580 744,156  15,0% 838.080
788.640  19,3% 800.000 647.555 19,3% 663.673
615.904  19,3% 638.444 425.280  19,3% 484.098
551.908  11,3% 416.250 543.004 11,3% 416.250
515.690  14,6% 530.825 445.360  14,6% 324.578
476.134  15,1% 515.685 311.912 15,1% 346.000
438.681  20,0% 378.307 367.5612  20,0% 343.952
406.629  11,2% 499.110 269.2569  10,2% 305.586
392.134  19,9%  1.236.899 333.680 19,9% 232.784
358.199  20,0% 3568.199 0 0,0% 0
297.800  19,9% (257.350) 775.278  20,0% 280.9456
214.203  12,4% 100.000 196.560 12,4% 100.000
200.400  20,0% 200.400 0 0,0% 0
178.875  19,9% 11.817 162.065 19,9% (91.523)
172.569 18,9% 1.129.811 288.608 18,7% 1.129.811
130.328  19,9% 152.761 0 0,0% 0
38.683  20,0% (235.594) 2.100.246  20,0% 1.939.285
796  19,9% 0 796  19,9% (139.283)
509  13,9% 557 492  13,9% 557
0 0,0% 0 0 0,0% 0

30.707.313 26.638.627

200.464.199 203.941.051

Lifeyrissj6ds verzlunarmanna 2024
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2024 2023
Eignar- Kostnadar- Eignar- Kostnadar-
Gangvirdi hlutur verd Gangyvirdi hlutur verd
Erlendir eignarhlutar:
Bein erlend hlutabréfaeign: * *
JBT Marel Corporation ...  23.968.704 2,6% 18.301.180 0 0,0% 0
Embla Medical hf. ... 18.295.628 6,2% 9.255.107  15.535.855 6,7%  10.177.089
Morgan Stanley ... 17.288.453 (1.999.619) 25.061.677 15.901.381
EFGAM sérgreint safn ... 73.163 (3.138.810) 22.690.354 22.655.440
MFS sérgreint safn ... 71.502 (28.742.145) 48.548.470 21.487.850
Schroder Investment Management . 2.599 (50.427.116) 253.447 (50.171.316)
59.700.049 112.089.803

* A ekki vid, pvi um er ad raeda sérgreind hlutabréfastfn i eigu sjédsins.

Hlutdeildarskirteini i erlendum hlutabréfasjédum med skradar undirliggjandi eignir:

Vanguard Global Stock ... 119.703.876
iShares Developed World
Index Fund ... 118.706.470

State Street World Index Equity ...  59.086.669
iShares Developed World

ESGSIF . 23.262.984

Adrir hlutabréfasjodir,

undir 2% eignarhlutur ... ©63.543.096
384.303.095

4,3%

3,7%
8,3%

4,5%

12.415.379

86.426.045
30.012.751

16.027.265

82.323.336

108.677.123
38.689.351

19.089.478

325.618

249.104.906

Hlutdeildarskirteini i erlendum skuldabréfasjédum med skradar undirliggjandi eignir:

Morgan Stanley Global FI

Opportunities Fund ... 31.568.245
BGF Global High Yield Fund ... 11.210.527
GS Global Credit Portfolio .................. 10.995.815
Skuldabréfasjodir, undir

2% eignarhlutur ... 74.153.133

127.927.720

A Ars- og sjélfbaerniskyrsla
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5,3%
4,1%
3,5%

27.664.810
10.676.640
10.676.640

69.818.959

24.238.846
0
0

69.5643.733
93.782.579

3,6% 12.415.379

4,4%  86.426.045
6,1% 30.012.751

4,4%  16.027.265

4,7% 22.326.100

0,0% 0
0,0% 0
50.670.906
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2024 2023
Eignar- Kostnadar- Eignar- Kostnadar-
Gangvirdi hlutur verd Gangyvirdi hlutur verd
Erlendir sj6dir med askriftarfyrirkomulagi **
Alplnvest Co-Investment Fund VIIl .~ 7.928.779 8,1% 6.297.431 6.491.437 4,0% 5.736.825
Alplnvest LIVEC.V. ... 6.887.072  100,0% 4.111.560 6.067.587  100,0% 3.192.408
Macquaire Asia-Pacific3 ... 6.593.701 0,7% 5.775.723 3.763.999 6,1% 3.618.258
Partners Group Direct Equity IV ... 6.546.099 5,3% 5.873.198 5.796.402 5,3% 4.846.432
Global Infrastructure Solutions 3 F. 6.449.032 6,2% 5.446.195 7.086.654 6,0% 3.712.122
Global Infrastructure Solutions 4 F. 6.343.694 5,7% 5.308.366 5.827.762 5,7% 4.842.284
KKR Americas Fund XII ...........cc.c....  6.225.378 3,9% 4.977.757 6.555.690 3,9% 1.823.969
KKR Global Infrastructure Investors il . 3.250.843 4,5% 3.552.542 3.420.503 4,5% 2.366.912
Metrop. Real Estate Sec. Fund ........ 3.228.918 18,1% 3.944.306 3.901.992 17,9% 3.327.543
Morgan Stanley PMF VI ... 2.692.907 5,6% 3.657.598 3.431.394 5,6% 187.837
PE Co-Inv. Partners .......cccccccc. 2.365.805 12,9% 2.897.664 3.071.230 12,9% (857.101)
CDand RXIl, L.P. i, 2,184,937 19,9% 1.994.275 0 0,0% 0
Alplnvest Secondaries Fund ... 1.899.436 6,7% 1.933.035 2.009.690 16,4% 425.069
Francisco Partners VII-C, L.P. ......... 989.805 6,0% 1.047.068 45.968 6,6% 47.601
Aberdeen Asia Fund ..o 876.207 16,0% (777.241) 1.012.857 15,8% (777.241)
Morgan Stanley PMF Il ........ccccocccee.. 145.141 5,2% 4.603.311 143.040 5,2%  (4.533.258)
Schroder Private Equity F Il ............ 99.761 12,0%  (4.187.470) 217.136 12,0%  (4.080.655)
Morgan Stanley PMF IV ... 91.279 2,6% 3.711.500 123.384 2,6%  (1.199.808)
Schroder Private Equity F Il ... 84.485 3,06 (1.591.033) 88.360 3,0%  (1.591.033)
Vintage V Europe LP ... 49.988 23,5% 1.818.637 144.323 23,6%  (1.851.113)
Schroder Private Equity F | ... 48.708 4,0%  (1.118.733) 50.942 4,0% (1.118.733)
Partners Group Asia Pacific 2007 .. 43.541 3,4% 2.666.162 217.795 3,4% (1.137.037)
BlackRock ML Vesey Street Fund Il 39.874 37,3% 2.098.470 0 0,0% 0
Morgan Stanley Emerging PMF | ... 36.037 7,1% 3.608.950 35.192 7,1%  (1.050.148)
Aberdeen Diamond PE Il ................... 10.737 4,0% (500.666) 96.135 4,5% (442.543)
Morgan Stanley GSOF ...........ccocccc.... 0 6,0% 4.205.478 28.832 3,9% (1.410.426)
Adrir framtakssjodir,
eignarhlutur undir 2% ... 72.365.415 66.742.786
137.477.579 126.371.090
Alls eignarhlutir i erlendum
féldgum og sjodum ... 109.408.443 581.348.378
Eignarhlutir i félogum og sjédum
samtals ..., 909.872.642 785.289.429

Kostnadarverd i framangreindum toflum er skilgreint sem kaupverd ad fradregnu soluverdi i viokomandi félagi
eda sjodi. bannig er ekki tekid tillit til ardgreidsina sem myndu annars koma til leekkunar & kostnadarverdi.

[ tilfelli innlendra og erlendra sj6da med askriftarfyrirkomulagi er kostnadarverd skilgreint sem kaupverd ad
fradregnu soluverdi og endurgreidsium.

Sjédurinn & ekki eignaradild ad félagi par sem um er ad reeda dtakmarkada abyrgd, né par sem um er ad reeda
déttur- eda hlutdeildarfélag.

Ars- og sjalfbeerniskyrsla A
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10. Skuldabréf

Sameignardeild

Skuldabréf:
Rikisskuldabréf ...

Ibudaldnasjédur ...

Skuldabréf sveitarfélaga ...

Skuldabréf lanastofnana ......................

Skuldabréf fyrirtaekja ...

Varudarnidurfeersla fyrirteekjaskuldabréfa ..............

Skuldabréf fagfjarfestasjoda ..............

Ymsir 14nasjédir ...

Samtals ...

Utlan greinast pannig:

Utlan til sjoofélaga ...

OnNnur GHAN o

Varudarnidurfeersla vedskuldabréfa ...

Samtals ...

Séreignardeild

Skuldabréf:
Rikisskuldabréf ...

ibudalanasjédur ...

Skuldabréf sveitarfélaga ...

Skuldabréf lanastofnana ......................

Skuldabréf fyrirtaekja ...

Varudarnidurfeersla fyrirteekjaskuldabréfa ..............

Skuldabréf fagfjarfestasjoda ...............

Ymsir 14nasjodir ...

Samtals ...

Utlan greinast pannig:

Utlan til sjoofélaga ...,

OnNNUr GHAN o

Samtals ..o

A Ars- og sjélfbaerniskyrsla
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Skuldabréf Skuldabréf
haldid til feerd 4 Samtals Samtals
gjalddaga gangviroi 2024 2023
35.997.142 34.735.217 70.732.359 67.245.664
56.416.792 25.730.879 82.147.671 84.790.765
32.582.598 0 32.582.598 31.706.034
47.703.449 38.235.197 85.938.646 73.280.648
74.955.663 744.307 75.699.970 70.883.696
(1.319.644) 0 (1.319.644) (1.319.609)
5.630.791 2.263.746 7.894.5637 5.684.779
20.465.564 0 20.465.564 15.635.978
272.432.355 101.709.346 374.141.701 347.907.955
123.366.231 0 123.366.231 121.578.976
7.337.883 0 7.337.883 5.727.722
(717.283) 0 (717.283) (1.303.145)
129.986.831 0 129.986.831 126.003.553
402.419.186 101.709.346 504.128.532 473.911.508

Skuldabréf Skuldabréf
haldid til feerd 4 Samtals Samtals
gjalddaga gangvirdi 2024 2023
597.391 3.303.031 3.900.422 3.433.713
936.266 427.017 1.363.283 1.409.4356
540.725 323.580 864.305 867.015
791.663 3.342.382 4.134.045 3.190.310
1.243.928 1.073.640 2.317.568 2.014.460
(21.900) 0 (21.900) (21.935)
93.446 37.568 131.014 94.495
339.637 491.811 831.448 623.053
4.521.156 8.999.029 13.520.185 11.610.546
2.047.326 0 2.047.326 2.020.948
121.776 97.241 219.017 189.871
(11.904) 0 (11.904) (21.662)
2.157.198 97.241 2.254.439 2.189.157
6.678.354 9.096.270 15.774.624 13.799.703

Fjarheedir i pusundum kréna
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Sameignardeild og séreignardeildir Skuldabréf Skuldabréf
haldid til feerd & Samtals Samtals
Skuldabréf: gjalddaga gangvirdi 2024 2023
Rikisskuldabréf ... 36.594.533 38.038.249 74.632.782 70.679.377
IbUBalANASIOBUN oo 57.353.057 26.157.896 83.510.953 86.200.201
Skuldabréf sveitarfélaga ... 33.123.323 323.580 33.446.903 32.573.049
Skuldabréf lanastofnana ... 48.495.112 41.577.578 90.072.690 76.470.958
Skuldabréf fyrirteekja ..o 76.199.591 1.817.947 78.017.538 72.898.155
Varudarnidurfeersla fyrirteekjaskuldabréfa (1.341.545) 0 (1.341.545) (1.341.545)
Skuldabréf fagfjarfestasjoda ... 5.724.237 2.301.314 8.025.551 5.779.274
YMSir lANaSJOOIT ..o 20.805.200 491.811 21.297.011 16.259.031
SAMLAIS o 276.953.508 110.708.375 387.661.883 359.518.500
Utlan greinast pannig:
Utlén til sjodfélaga ... 125.413.558 0 125.413.558 123.599.923
ONNUF GHEN e 7.459.659 97.241 7.556.900 5.917.593
Varddarnidurfeersla vedskuldabréfa ... (729.186) 0 (729.186) (1.324.807)
SAMEAIS .o 132.144.031 97.241 132.241.272 128.192.709
409.097.539 110.805.616 519.903.155 487.711.209
Gangyvirdi skuldabréfa sem haldid er til gjalddaga Gangyvirdi
i arslok 2024 Bokfeert umfram
verd Gangyvirdi békfeert verd
RIKISSKUIA@DIET .....ooooosrs s 36.594.533 35.161.559 (1.432.974)
[DUBAIANASIOOU ... oo 57.353.057 56.929.299 (423.758)
Skuldabréf sveitarfélaga ... 33.123.323 32.862.550 (260.773)
SKuldabréf 1dNastOfNANE ... 48.495.112 47.478.893 (1.016.219)
SKUldabréf fyrirteekja .. ... 74.858.046 72.075.422 (2.782.624)
Skuldabréf fagfjarfestasjooa ... 5.724.237 4.776.304 (947.933)
YMSIF TANASIOBIE ..o 20.805.200 19.864.305 (940.895)
Samtals 276.953.508 269.148.332 (7.805.176)
Utlan greinast pannig:
Utlan til sjodfélaga 124.684.371 124.684.371 0
Onnur Gtlén 7.459.659 7.359.364 (100.295)
Samtals 132.144.030 132.043.735 (100.295)
409.097.538 401.192.067 (7.905.471)

Fjarheedir i pusundum kréna
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Gangvirdi skuldabréfa sem haldid er til gjalddaga
i arslok 2023

RIKISSKUIAABIET ......oocooccce s
IDUBAIANASIOBUE ..o
Skuldabréf sveitarfélaga ... .
Skuldabréf [anastofNana ... .
Skuldabréf fyrirteekja ..

Skuldabréf fagfjarfestasjéda .

Ymsir 14Nasjédir ...,

Samtals

Utlan greinast bannig:

Utlan til sjodfélaga ...

Onnur utlén

Samtals

Breyting a nidurfeerslu skuldabréfa greinist pannig:

Nidurfaersla 1.1, e

Endanlega afskrifad @ &rinu ...

Breyting & nidurfeerslu (sjé skyringu 5.2.) .o

Nidurfaersla 31,12, e

11. Adrar fjarfestingar

FUIINUSTUGIZNIT ...

i arslok 2024 voru engar fullnustueignir i eigu sjédsins.

A Ars- og sjélfbaerniskyrsla
Lifeyrissjéds verzlunarmanna 2024

Gangvirdi

Bokfeert umfram

verd Gangyvirdi bokfeert verd
36.473.329 34.680.657 (1.792.672)
58.678.914 60.727.862 2.048.948
32.233.068 31.227.458 (1.005.610)
40.694.247 39.002.072 (1.692.175)
70.010.779 65.598.311 (4.412.468)
5.779.274 5.871.658 92.384
15.895.888 14.883.091 (1.012.797)
259.765.499 251.991.109 (7.774.390)
122.275.117 122.275.117 0
5.822.931 5.660.415 (162.516)
128.098.048 127.935.532 (162.516)
387.863.547 379.926.641 (7.936.906)
2024 2023

‘‘‘‘‘‘ 2.666.351 2.627.611
,,,,,, 0 (26.750)
‘‘‘‘‘‘ (595.620) 65.490
,,,,,, 2.070.731 2.666.351
2024 2023

‘‘‘‘‘‘ 0 0

Fjarheedir i pusundum kréna
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12. Skipting fjarfestinga eftir gjaldmiolum

2024 2023
Fjarfestingar skiptast pannig nidur & gjaldmidla:
IS e 718.552.343 689.995.002
USD et 526.101.134 398.260.631
BUR e 79.929.192 75.182.121
GIBP . 21.013.449 24.902.337
TPy e 18.435.110 21.246.487
DIKK et 20.641.653 18.397.070
ABIT GJalAMIBIAT ..o 45.102.916 45.016.990

1.429.775.797 1.273.000.638

Hlutfallsleg skipting fjarfestinga eftir gjaldmidlum: 50,3% 54,2%
Eignir i islenskum KrONUM ..o 49,7% 45,8%
Eignir i erlendum gjaldmiGIum ... 100% 100%

13. Krofur

2024 2023
Krofur & launagreidendur:
Azetlud Ginnheimt i0ZJOI ... 4.755.000 4.111.000
Adrar krofur 8 1aunagreideNAUr ... 361.656 351.557
5.116.656 4.462.557
Adrar krofur:
Ogreitt drorkuframlag fra rikissjodi ofl. ... 4.893 568.460
Ogreiddar skammtimakréfur vegna verdbréfa ofl. ... 8.757.533 2.450
8.762.426 570.910
13.879.082 5.033.467
14. Varanlegir rekstrarfjarmunir
Bokfeert verd greinist pannig:
Fasteign til Skrifstofu- og Samtals Samtals
eigin nota Innréttingar télvubuinadur 2024 2023
Heildarverd i arsbyrjun ... 412.910 686.696 132.868 1.232.474 950.506
Vidbaetur 8 rinu ..o 0 260.550 13.373 273.923 281.968
Afskrift fyrridra .......... (321.855) (279.952) (118.229) (720.036) (656.358)
Afskrifad & arinu ..... (7.247) (75.717) (4.401) (87.365) (63.678)
Bokfeert verd i arslok ... 83.808 591.577 23.611 698.996 512.438
Fasteignamat og vatryggingarverdmeeti greinist pannig:
Fasteignamat Vatryggingarverdmeeti
31.12.2024 31.12.2023 31.12.2024 31.12.2023
Fasteign til @igin NOta ..., 615.650 601.100 1.018.679 976.574

Ars- og sjalfbeerniskyrsla A
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Adrar skuldir
2024 2023
Ogreitt til stéttarfélaga vegna innheimtu félagsgjalda ... 575.814 536.388
Ogreidd stadgreidsla vegna lifeyrisgreidsina og launa 911.536 768.805
Ogreitt framlag i starfsendurh@fingarsjod ... 28.541 26.610
OFIEItE BNNADG ... 200.497 155.853
1.716.388 1.487.656

Tryggingafraedileg stada

Tryggingafreedileg stada sameignardeildar sjédsins er reiknud i samraemi vid dkveedi 39. gr. laga nr. 129/1997
um skyldutryggingu lifeyrisréttinda og starfsemi lifeyrissjéda. Utreikningurinn er gerdur af tryggingastaerd-
freedingi sem hefur til pess tilskilda stadfestingu fra Fjarmalaeftirlitinu og starfar sjélfsteett utan sjédsins.
Helstu forsendur utreikninga midast vid dkveedi IV kafla reglugerdar nr. 391/1998 um skyldutryggingu
lifeyrisréttinda og starfsemi lifeyrissjoda med sidari breytingum. Vid mat & ddnar- og lifslikum skal nota
nyjustu danar- og eftirlifendatdflur, sem utgefnar eru af radherra ad fengnum tillogum Félags islenskra
tryggingasteaerdfreedinga. | reglugerdinni kemur einnig fram ad vid navirdisutreikning veentanlegs lifeyris og
framtidaridgjalda skuli nota 3,5% vaxtaviomidun umfram visitélu neysluverds.

Utreikningur tryggingafraedilegrar stodu i lok &rs 2024 midast vid sértaekar lifs- og drorkulikur fyrir sjédinn.
Lifslikurnar taka mid af danar- og eftirlifendatoflum sem fjarmadla- og efnahagsradherra sampykkti i desember
2021. Toflurnar byggja a spa um auknar lifslikur i framtidinni.

Démsnidurstada Haestaréttar vegna sampykktabreytinga LV

i lok névember sl. kvad Haestiréttur upp dém i mali nr. 11/2024, LV gegn stefnanda A.

Tilefnid voru sampykktabreytingar sem sampykktar voru a arsfundi LV 2022 og téku gildi i arsbyrjun 2023.
Breytingarnar voréudu vidbrogd LV vid nyjum forsendum um lifaldur sem endurspeglar vaentingar um
haekkandi lifaldur sjodfélaga til framtidar litid sem og ad nu er gert rad fyrir ad yngri argangar lifi lengur en
peir sem eldri eru.

bad er samddma nidurstada Heestaréttar ad med sampykktabreytingum LV er komid i veg fyrir ad eldri sjéo-
félagar taki & sig hluta af skuldbindingum vegna yngri sjédfélaga. Su hefdi ordid raunin ef dunnum réttindum
hefdi verid breytt hlutfallslega jafnt 6had aldri og lifslikum. Med démi Heestaréttar sem er fordeemisgefandi,
standa sampykktir lifeyrissjédsins éhaggadar.

A Ars- og sjélfbaerniskyrsla
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Yfirlit um breytingu a tryggingafraedilegri stodu sameignardeildar
Eignir
Endurmetin eign til tryggingafreedilegs uppgjors i Arslok ..o

Endurmetin eign til tryggingafraedilegs uppgjors i arsbyrjun ... ...

Heekkun endurmetinnar eignar & &rinu ...

Skuldbindingar
Skuldbindingar 1 ArSIOK ...

Skuldbindingar { ArsbYrjun ...

Heekkun skuldbindinga @ &rinu ...

Breyting & tryggingafraedilegri stou & arinu ...

Yfirlit um breytingu a afélinum lifeyrisskuldbindingum sameignardeildar

Afallnar lifeyrisskuldbindingar i A&rSBYUN ...,
Haekkun lifeyrisskuldbindinga vegna vaxta og verobota ...

Heekkun dunninna réttinda vegna idgjalda arsins ...

Laekkun vegna greidds lifeyris @ &rinu ...

Haekkun vegna breyttra danarlika ...

Breyting & navirtum rekstrarkostnadi i &fallinni StOOU ..., .

Laekkun vegna annarra breytinga ...

Afallnar lifeyrisskuldbindingar i Arslok ...

Skuldbindingar utan efnahags

2024

Skyringar

2023

2.159.149.068
1.962.799.133

1.962.799.133
1.789.760.625

196.349.935

173.038.508

2.255.306.751
2.105.213.926

2.105.213.926
1.896.923.499

150.092.825 208.290.427
46.257.110 (35.251.919)
2024 2023

1.378.891.223
115.928.668
46.486.519
(39.004.562)
2.295.854
1.519.382
1.609.308

1.220.442.525
143.802.407
44.300.2562
(33.195.191)
1.783.460
1.295.033
462.737

1.507.726.392

1.378.891.2283

Sjédurinn hefur gert samninga sem skuldbinda hann til framtidarfjarfestinga. Med samningunum hefur

sjédurinn skuldbundid sig til ad fjarfesta i framtaks-, fasteigna- og innvidasjédum fyrir akvedna fjdrhaed sem

er innkdllud i nokkrum afongum. Stada skuldbindinga i arslok er sem hér greinir:

Innlendar skuldbindiNgar ...

Erlendar skuldbindingar ...

Fjarheedir i pusundum kréna

2024 2023
16.424.742 10.407.366
33.333.216 42.164.546
49.757.958 52.5671.912
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18. Fjarmalagerningar
18.1. Flokkar fjarmalagerninga
Fjarfestingar lifeyrissjédsins skiptast i eftirfarandi flokka fjarmalagerninga:
Fjarfestingar i arslok 2024 Haldid til  Kostnadar-
Gangvirdi gjalddaga verd Samtals Gangvirdi
Eignarhlutir i félégum og sjodum . 909.872.641 0 0 909.872.641 916.438.163
Skuldabréf ... 110.805.617  409.097.539 0 519.903.156 511.997.683
Adrar fjarfestingar ... 0 0 0 0 0
Fjarfestingar samtals 1.020.678.258  409.097.539 0 1.429.775.797 1.428.435.846
Fjarfestingar i arslok 2023 Haldid til  Kostnadar-
Gangyvirdi gjalddaga verd Samtals Gangyvirdi
Eignarhlutir i féldgum og sjédum . 785.289.427 0 0 785.289.427 785.289.427
Skuldabréf ... 99.847.664 387.863.546 0 487.711.210 479.774.304
Adrar fjarfestingar ... 0 0 0 0 0
Fjarfestingar samtals 885.137.091 387.863.546 0 1.273.000.637 1.265.063.731
18.2. Stigskipting gangyvirdis

Taflan hér ad nedan synir fjarfestingar sem feerdar eru & gangvirdi, flokkadar eftir verdmatsadferd. Mats-
adferdum er skipt i prju stig sem endurspegla mikilveegi peirra forsenda sem lagdar eru til grundvallar vid
akvdrdun gangvirdis eignanna. Stigin eru eftirfarandi:

Stig 1: Fjarmalagerningar sem skrddir eru a skipulegum verdbréfamarkadi eda markadstorgi fjarmalagerninga
skv. [6gum nr. 108/2007. Gangvirdismatid byggir & sidustu vidskiptum vidkomandi fjarmalagernings.

Stig 2: Fjarmalagerningar par sem studst er vid gengi fra eignastyranda sem getur verid afleitt af skradu verdi
undirliggjandi eigna. Hér flokkast t.d. hlutdeildarskirteini i verébréfasjédum. Einnig skuldabréf par sem studst
er vio verdlagningu skrad skuldabréfs med sambezerilegan medalbinditima ad vidbeettu edlilegu dheettudlagi.

Stig 3: Fjarmalagerningar par sem studst er vid verdmat & undirliggjandi eignum, t.d. fra eignastyranda eda
verdmat byggt & vidurkenndum verdmatsadferdum, s.s. sjédstreymi, innra virdi eda nylegt vidskiptaverd.

Til pessa stigs teljast m.a. innlendir og erlendir framtakssjodir sem ekki gefa Ut gengi sem og innlend og
erlend hlutafélog sem ekki eru skrdd 4 markadi.

Stig 1 Stig 2 Stig 3 Samtals
Fjarfestingar & gangvirdi i arslok 2024 ....... 295.829.089 535.048.574 189.800.594  1.020.678.257
Fjarfestingar & gangvirdi i arslok 2023 ... 269.391.887 446.558.515 169.186.689 885.137.092
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Breytingar sem falla undir stig 3 a arinu eru eftirfarandi:

S0 1.1.2024 ..o 169.186.689
KEYPE 8 FTNU e 27.471.340
Selt & ArinU 08 ArOZr IOSIUN ... e (21.150.116)
FIUE MU STIZA .o 0
MAtSOIEYTING ..o 14.292.682

Stada 31.12.2024 ... 189.800.595

Ahzettupzettir i starfsemi og ahzettustyring

Hlutverk stjérnar lifeyrissjodsins er samkveemt 16gum ad hafa eftirlit med starfsemi sjédsins. Lidur i pvi
eftirliti er sampykkt og innleiding dheettustefnu og dheettustyringarstefnu. A grundvelli peirra felur stjérn
framkveemdastjéra og dheettustjora sjédsins umsjon med framkveemd stefnanna.

Sjédurinn leggur dherslu & pad i storfum sinum ad stefnurnar og framkveemd peirra sé virkur pattur i
starfseminni. Markmid stefnanna er ad auka 0ryggi i rekstri sj6dsins og draga pannig Ur likum & pvi ad réttindi
sjodfélaga til greidslu lifeyris skerdist sem og ad studla almennt ad gédum og druggum rekstri.

Ahzettustefna og ahaettustyringarstefna sjédsins byggja a I6gum nr. 129/1997, um skyldutryggingu lifeyris-
réttinda og starfsemi lifeyrissj6da, reglugerd nr. 590/2017 um eftirlitskerfi med dhaettu lifeyrissjéda og reglu-
gerd nr. 916/2009 um fjarfestingarstefnu og Uttekt 8 avoxtun lifeyrissj6da og vorsluadila séreignarsparnadar
med sidari breytingum. Ahaettustefnan tekur einnig mid af ISO stadli 31000 um &haettustyringu, edli og
umfangi reksturs sjodsins og skyrslum erlendra adila eins og IOPS (e. International Organisation of Pension
Supervision).

i stefnunum er skipulag sjédsins skilgreint, meelt fyrir um umsjén og abyrgd er vardar framkvaemd &hzettu-
styringar, eftirlitskerfi sjédsins lyst, helstu dheettupeettir i rekstri sjodsins eru skilgreindir, peir metnir og
tilgreint er hvernig voktun & peim fer fram.

Ahzetta i starfsemi sjédsins er skilgreind, til samraemis vid skilgreiningu & dhzettu i 1SO stadli 31000 sem
ahrif évissu & markmid, par sem ahrifin eru fravik fra pvi sem buist er vid, baedi jdkveed og neikvaed. Pessi
skilgreining er vidari en skilgreining & hugtakinu dheetta eins og pad er skilgreint i reglugerd nr. 590/2017 um
eftirlitskerfi med aheettu lifeyrissjoda. Par er dheetta skilgreind sem haetta 4 fjarhagslegu tapi sem leidir af
atburdi og fellur undir einn eda fleiri af peim dhaettupattum sem lifeyrissjédur skilgreinir.

Helstu dheettupeettir i starfsemi sameignardeildar sjédsins eru fjarhagsleg dheetta, métadiladhaetta, lifeyris-
tryggingaraheetta, rekstrardheetta og dhaetta tengd loftslagsbreytingum. Hér & eftir, i skyringu 19, er fjallad
um helstu dheettupeetti i sameignardeild sjédsins. Skyringar 20-23 snlia ad séreignarleidum sjdédsins, p.e.
Verdbréfaleid, £vileid |, £vileid Il og Avileid III.

Fjarhagsleg aheetta

Fjarhagsleg dheetta felst i heettunni & fjarhagslegu tapi vegna breytinga a voxtum, gengi gjaldmidla eda virdi
verdbréfa. Fjarhagslegri ahaettu ma skipta i a) vaxta- og endurfjarfestingaraheettu, b) uppgreidsludheettu, c)
markadséheettu, d) gjaldmidladhzettu og e) verdbdlgudhaettu.
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a) Vaxta- og endurfjarfestingaraheetta

Heettan & ad breytingar & voxtum og |6gun vaxtaferils leidi til leekkunar & virdi skuldabréfa. Ef vextir haekka
getur sjodurinn purft ad innleysa gengistap vid sélu & skuldabréfum sem keypt voru & leegri voxtum. pPa getur
leekkandi vaxtaumhverfi leitt til laegri dvoxtunarkréfu vid kaup nyrra skuldabréfa pegar niverandi skuldabréf
eru a gjalddaga og pegar fjarfest er fyrir innflaedi (endurfjarfestingardheetta).

Hluti skuldabréfa sameignardeildar er faerdur til bdkar & gangvirdi og hluti & upphaflegri dvoxtunarkréfu vid
kaup. Sa hluti sem faerdur er til bdkar a gangvirdi er naemur fyrir breytingum a avoxtunarkréfu a8 markadi.
Hér ad nedan ma sja hvada ahrif breytingar & avoxtunarkréfu hefur & gangvirdi skuldabréfa sem feerd eru til
bdkar & gangvirdi, hreina eign og tryggingafraedilega stodu. Annars vegar er gert rad fyrir ad avoxtunarkrafa
verdtryggdra og dverdtryggdra markadsskuldabréfa laekki um 100 punkta og hins vegar ad avoxtunarkafan
haekki um 100 punkta. 100 punkta breyting samsvarar eins présentustigs breytingu & avoxtunarkréfu.

Ahrif 4 hreina eign til greidslu lifeyris:

31.12.2024 31.12.2024 31.12.2023 31.12.2023

Breyting & avoxtunarkrofu: 100 punkta 100 punkta 100 punkta 100 punkta

leekkun haekkun leekkun haekkun

Verodtryggd skuldabréf feerd 4 gangvirdi .............. 4.086.313 (3.724.606) 3.683.565 (3.331.359)

Overdtryggd skuldabréf faerd 4 gangvirdi ... 1.364.666 (1.271.592) 1.382.629 (1.286.342)

Samtals gangvirdisbreyting ... 5.450.979 (4.996.198) 5.066.194 (4.617.701)

Hrein eign til greidslu lifeyris ... 1.420.485.970  1.420.485.970 1.256.491.994 1.256.491.994

Breyting & hreinni eign ... 5.450.979 (4.996.198) 5.066.194 (4.617.701)
Hrein eign til greidslu lifeyris eftir

breytt gangvirdi ... 1.425.936.949 1.415.489.772 1.261.558.188 1.251.874.293

Tryggingafraedileg stada pann 31.12.2024 er -4,3% en var -6,8% pann 31.12.2023. | téflunni hér 4 eftir er synt
hver ahrifin eru 4 tryggingafreedilega stodu sjédsins ef avoxtunarkrafar haekkar eda leekkar um 100 punkta.

Ahrif & tryggingafraedilega stédu:
31.12.2024 31.12.2024 31.12.2023 31.12.2023

Breyting & avoxtunarkrofu: 100 punkta 100 punkta 100 punkta 100 punkta
leekkun haekkun leekkun haekkun
Verdtryggd skuldabréf feerd 4 gangvirdi ... 0,2% (0,2%) 0,2% (0,2%)
Overdtryggd skuldabréf feerd & gangvirdi ... 0,1% (0,1%) 0,1% (0,1%)
Samtals ahrif 4 tryggingafreedilega stodu ... 0,2% (0,2%) 0,3% (0,3%)
Tryggingafraedileg stada ... (4,3%) (4,3%) (6,8%) (6,8%)
Breyting & tryggingafreedilegri stodU ... 0,2% (0,2%) 0,3% (0,3%)
Tryggingafreedileg stada eftir breytt gangvirdi ... (4,1%) (4,5%) (6,5%) (7,1%)
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b) Uppgreidsluaheetta
Hluta af skuldabréfaeign sjédsins er heimilt ad greida upp. Pad felur i sér uppgreidsludhzettu sem felst i pvi
ad skuldabréf verdi greidd upp fyrir lokagjalddaga og lifeyrissjédurinn purfi pvi mégulega ad endurfjarfesta a
leegri voxtum. Steersti hluti peirra skuldabréfa i eigu sameignardeildar sem er uppgreidanlegur eru sjédfélaga-
Ian en pau eru 0l uppgreidanleg an uppgreidslugjalds.

¢) Markadsédhaetta
Markadsaheetta er heettan & fjarhagslegu tapi eda dhagstaeedum breytingum & fjarhagslegri stodu sem stafa
beint eda dbeint af sveiflum & virdi eigna.

Stoér hluti eigna sameignardeildar er i markadsverdbréfum, bzedi hlutabréfum og skuldabréfum. Markads-
verdbréf mynda steersta hluta peirra eigna sem eetlad er ad standa @ moti lifeyrisskuldbindingum sjodsins.
Fjarfestingar sameignardeildar i eignarhlutum i félogum og sjédum eru ad mestu leyti i skrdédum eignum, en
pé er hluti af fjarfestingum einnig i dskrddum eignum.

Innlend og erlend hlutabréf og hlutabréfasjédir:

Hlutfall af Hlutfall af

Fjarhaed Fjarhaed eignum eignum

31.12.2024 31.12.2023 31.12.2024 31.12.2023

Innlend hlutabréf og hlutabréfasjédir & gangvirdi ....... 189.870.287 192.350.577 13,3% 15,3%
Erlend hlutabréf og hlutabréfasjédir 4 gangvirdi ......... 532.872.679 442.608.142 37,5% 35,2%
SAMEAIS 722.742.966 634.958.719 50,8% 50,5%

Ahrif 5% og 10% lzekkunar & gangvirdi eignarhluta i félégum og sjédum & eignir sameignardeildar og trygg-
ingafreedilega st6du er synd hér ad nedan. Tekid skal fram ad 5% og 10% haekkun a gangvirdi hefur sému ahrif
en i gagnsteeda att, p.e. til haekkunar a hreinni eign til greidslu lifeyris og til baetingar a tryggingafreedilegri
stodu sjodsins.

Ahrif 4 hreina eign til greidslu lifeyris:

31.12.2024 31.12.2024 31.12.2023 31.12.2023
Breyting & gangvirdi: -5% -10% -5% -10%
Ahrif 4 innlend hlutabréf og hlutabréfasjédi ... (9.493.514) (18.987.029) (9.617.529) (19.235.058)
Ahrif 4 erlend hlutabréf og hlutabréfasjooi ...... (26.643.634) (53.287.268) (22.130.407) (44.260.814)
Samtals gangvirdisbreyting ... (36.137.148) (72.274.297) (31.747.936) (63.495.872)
Hrein eign til greidslu lifeyris ... 1.420.485.970  1.420.485.970 1.256.491.994 1.256.491.994
Breyting & hreinni eign ... (36.137.148) (72.274.297) (31.747.936) (63.495.872)
Hrein eign til greidslu lifeyris eftir
breytt gangvirdi ... 1.384.348.822 1.348.211.673 1.224.744.058 1.192.996.122
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Ahrif & tryggingafraedilega stédu:
31.12.2024 31.12.2024 31.12.2023 31.12.2023

Breyting & gangvirdi: -5% -10% -5% -10%

Ahrif vegna innlendra hlutabréfa og hlutabréfasjéda .. (0,4%) (0,8%) (0,5%) (0,9%)
Ahrif vegna erlendra hlutabréfa og hlutabréfasjéda ... (1,2%) (2,4%) (1,1%) (2,1%)
Samtals gangvirdisbreyting ... (1,6%) (3,2%) (1,5%) (3,0%)
Tryggingafraedileg stada ... (4,3%) (4,3%) (6,8%) (6,8%)
Breyting & tryggingafraedilegri stoduU ..., (1,6%) (3,2%) (1,5%) (3,0%)
Tryggingafraedileg stada eftir breytt gangvirdi ........... (5,9%) (7,5%) (8,3%) (9,8%)

d) Gjaldmidladheetta
Gjaldmidladheetta felst i heettu & ad sveiflur & gengi islensku krénunnar annars vegar og erlendra myntkrossa
hins vegar geti haft neikvaed ahrif 4 eignastodu. Lifeyrissjédurinn, sem er langtimafjarfestir, er ekki med
samninga um gjaldeyrisvarnir og er erlend verdbréfaeign sameignardeildar pvi dvarin gagnvart gengissveiflum
islensku krénunnar.

Meirihluti eigna sameignardeildar i arslok 2024 er i islenskum kronum en um 49,2% er i erlendri mynt,
sem svarar til 701,1 milljarda kréna. Hér & eftir eru tilgreindir peir gjaldmidlar sem mest ahrif hafa a rekstur
sameignardeildar. Upplysingar um gengi og Utreikning & flokti taka mid af opinberu vidmidunargengi
Sedlabanka Islands.

Arslokagengi  Arslokagengi Medalgengi Medalgengi Arsflokt
Mynt 2024 2023 2024 2023 2024
usD . - - - . 138,20 136,20 137,93 137,98 6,4%
EUR . . . . . 143,90 150,50 149,31 149,14 4,0%
DKK . . . . . 19,30 20,19 20,02 20,02 4,0%
GBP .. . . . . 173,30 173,18 176,40 171,46 5,6%
JPY ... . . . . 0,88 0,96 0,91 0,98 10,0%
Skipting eigna eftir myntum:
Hlutfall af Hlutfall af
Mynt Fjarhaed Fjarheed eignum eignum
2024 2023 2024 2023
USD s 517.754.188 390.986.033 36,4% 31,1%
BEUR oo 80.269.999 74.516.673 5,6% 5,9%
DKK 20.292.601 18.081.086 1,4% 1,4%
GBP 20.599.647 24.433.943 1,4% 1,9%
JPY 18.031.642 20.803.901 1,3% 1,7%
Adrir erlendir gjaldmidlar ... 44.162.992 44.128.029 3,1% 3,5%
SAMLAIS oo 701.111.069 572.949.665 49,2% 45,5%
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d) Gjaldmidladhaetta, framhald
i toflunni hér ad nedan eru synd hvada ahrif 5% og 10% styrking & gengi islensku krénunnar gagnvart
viokomandi gjaldmidlum hefdi 4 gangvirdi eigna sameignardeildar i erlendri mynt, hreina eign til greidslu
lifeyris og tryggingafreedilega st6du midad vid stodu eigna i vidkomandi gjaldmidli & reikningsskiladegi. 5%
og 10% veiking & gengi islensku krénunnar hefdi 6fug ahrif.

Ahrif 4 hreina eign til greidslu lifeyris:

31.12.2024 31.12.2024 31.12.2023 31.12.2023
Styrking & gengi islensku krénunnar: 5% 10% 5% 10%
USD s (25.887.709) (51.775.419) (19.549.302) (39.098.603)
EUR e (4.013.500) (8.027.000) (8.725.834) (7.451.667)
DKK e (1.014.630) (2.029.260) (904.054) (1.808.109)
GBP e (1.029.982) (2.059.965) (1.221.697) (2.443.394)
JPY (901.582) (1.803.164) (1.040.195) (2.080.390)
Adrir erlendir gjaldmidlar ... (2.208.150) (4.416.299) (2.206.401) (4.412.803)
Samtals gangvirdisbreyting ... (35.055.553) (70.111.107) (28.647.483) (57.294.966)
Hrein eign til greidslu lifeyris ... 1.420.485.970  1.420.485.970  1.256.491.994  1.256.491.994
Breyting & hreinni ign ..o (35.055.553) (70.111.107) (28.647.483) (57.294.966)
Hrein eign til greidslu lifeyris eftir
breytt gangvirdi ... 1.385.430.417  1.350.374.863 1.227.844.511  1.199.197.028

Ahrif 4 tryggingafraedilega stodu:
31.12.2024 31.12.2024 31.12.2023 31.12.2023

Styrking a gengi islensku krénunnar: 5% 10% 5% 10%
usD (1,1%) (2,3%) (0,9%) (1,9%)
EUR (0,2%) (0,4%) (0,2%) (0,4%)
DKK . (0,0%) (0,1%) (0,0%) (0,1%)
GBP . (0,0%) (0,1%) (0,1%) (0,1%)
JPY (0,0%) (0,1%) (0,0%) (0,1%)
Adrir erlendir gjaldmidlar (0,1%) (0,2%) (0,1%) (0,2%)
Samtals (1,6%) (3,1%) (1,4%) (2,7%)
Tryggingafreedileg stada . (4,3%) (4,3%) (6,8%) (6,8%)
Breyting & tryggingafraedilegri stodu ... (1,6%) (3,1%) (1,4%) (2,7%)
Tryggingafreedileg stada eftir breytt gangvirdi ... (5,9%) (7,4%) (8,2%) (9,5%)
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e) Verdbolguaheetta

19.2.

Verdbdlguaheetta er su heetta ad verdbdlga valdi heekkun a lifeyrisskuldbindingum umfram raundvoxtun
Overdtryggdra eigna. Verdbolgudheetta er vidvarandi i sameignardeild sjédsins par sem skuldbindingar eru
ad fullu verdtryggdar en eignasafnid er hins vegar ad hluta avaxtad i dverdtryggdum verdbréfum. Sumar adrar
eignir sjodsins hafa eiginleika dbeinnar verdtryggingar sem milda ahrifin til lengri tima litid. Sem deemi um
slikar eignir eru erlendar eignir sjédsins. Pegar krénan veikist pa getur verdbdlga aukist vegna haekkandi
verds & innfluttum vorum en & méti heekka erlendar eignir sjédsins i virdi sem getur komid til méts vid auknar

skuldbindingar sjédsins.

Verdtryggdar eignir:
Hlutfall af Hlutfall af

Fjarhaed Fjarhaed eignum eignum
31.12.2024 31.12.2023 31.12.2024 31.12.2023

Skuldabréf med abyrgd rikissjods 116.668.141  110.573.740 8,2% 8,8%
Utlan til sj6dfélaga og annarra ... 74.101.826 67.734.904 5,2% 5,4%
Onnur skuldabréf ... 194.067.743 166.071.026 13,6% 13,2%
SAMLEAIS ..o 384.837.710 344.379.670 27,0% 27,4%

Métadiladheetta
Motadiladheetta er heettan & fjarhagslegu tapi ef gagnadili fjarmalagernings stendur ekki vid umsamdar
skuldbindingar sinar. Mdétadiladheettu ma skipta i Utldnadhaettu, sampjoppunardheettu, landsdheaettu og

atvinnugreinadheettu.

Utlanaédhaetta er su dheetta ad motadilar standi ekki skil & greidslum af fjarmalagerningum. Deemi um slika
fjarmalagerninga eru skuldabréf, vixlar, skuldavidurkenningar og innldn, en deemi um adra samninga sem
geta falid i sér Gtldnaigildi eru afleidusamningar. Utlanadhzetta er m.a. metin & grundvelli mats 4 lanshaefi
steerstu Utgefenda dsamt pvi ad fylgjast med préun vanskila.

Rikissjédur islands er med opinbera lanshaefiseinkunn fra stéru alpjédlegu lanshaefismatsfyrirtaekjunum.
Rikissjédur er med einkunnina A+ fra Standard & Poor's (S&P) pegar kemur ad langtima skuldbindingum. Hluti
af métadilum sameignardeildar er jafnframt med lanshaefismat i fjarfestingarflokki (e. investment-grade).

Utlanadhzetta, lanshzefismat midast vid 31.12.2024

Hlutfall af Hlutfall af
Fjarhaed Fjarhaed eignum eignum
31.12.2024 31.12.2023 31.12.2024 31.12.2023

Skuldabréf m.abyrgd rikissjéds, lanshaefismat A+

FIA SP ..o 1565.920.220 155.112.542 11,0% 12,3%
Métadilar med lanshaefismat i fjarfestingarflokki ... 28.115.767 25.494.576 2,0% 2,0%
Sértryggd skuldabréf ... 78.466.684 67.412.130 5,5% 5,4%
Onnur innlend skuldabréf ... 123.402.261 111.642.700 8, 7% 8,9%
Varddarnidurfeersla vegna annarra skuldabréfa ... (1.319.644)  (1.319.609) (0,1%) (0,1%)
Utlan til sj6félaga 0g anNara ... 1238.366.231 121.578.976 8,7% 9,7%
Varudarnidurfeersla vedskuldabréfa ... (717.283)  (1.303.145) (0,1%) (0,1%)
Erlend skuldabréf ... 112.220.558 74.716.627 7,9% 5,9%
SAMEAIS 619.454.794 553.334.797 43,6% 44,0%
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19.3.

a)

Skyringar

Vanskilahlutfoll sameignardeildar eru reiknud med kennitdluadferd. bad eru eftirstddvar allra lana/skuldabréfa
peirra lantaka sem eru med eitt eda fleiri lan/skuldabréf i meira en 90 daga vanskilum sem hlutfall af
eftirstodvum allra lana/skuldabréfa sameignardeildar. Vid Gtreikning & vanskilahlutféllum er notast vid
krofuvirdi ldna/skuldabréfa, p.e. ekki er tekid tillit til varddarnidurfeersiu.

Yfir 90 daga vanskilahlutfall:

Fjarhaed Fjarhaed Hlutfall Hlutfall
31.12.2024 31.12.2023 31.12.2024 31.12.2023

UtIAN til SJOBFEIAGA ..o 912.454 508.114 0,7% 0,4%

Ekki eru yfir 90 daga vanskil & 68rum Gtlanum né skuldabréfum.

Greidsluhlé lana:

Fjarhaed Fjarhaed Hlutfall Hlutfall
31.12.2024 31.12.2023 31.12.2024 31.12.2023

UtIAN til SJOBFEIAGA ... 485.731 459.214 0,4% 0,4%

Vid mat & Gtldnum og 68rum skuldabréfum er tekid tillit til peirrar tapsaheettu sem kann ad vera fyrir hendi
4 uppgjorsdegi. Su tapsaheetta er gjaldfeerd sem varudarnidurfeersla a afskriftarreikning sj6dsins sbr. reglur
nr. 335/2015 um arsreikninga lifeyrissjéda.

Varudarnidurfeersla vegna utlana og skuldabréfa

FAPSIOK 2024 .ottt (2.036.927)
FAPSIOK 2023 ..ottt (2.622.754)
Breyting NIOUITEBISIU ..o (585.827)

Lifeyristryggingarahaetta

Lifeyristryggingaradheetta er heettan & pvi ad lifeyrissjodur geti ekki stadid vid lifeyrisskuldbindingar sinar
(greitt lifeyri) ad fullu. Lifeyristryggingardhaettu ma m.a. skipta i dheettu tengdri eigna- og skuldbindinga-
j6fnudi, lydfreedilega dheettu og lausafjarahaettu. Tryggingafraedileg stada sjodsins er einn meelikvardi vid mat
4 lifeyristryggingardheettu, einnig er horft til hlutfalls lifeyris 4 moéti idgjoldum, aldurssamsetningu sjédfélaga
og fleira.

Ahzetta tengd eigna- og skuldbindingajéfnudi

Ahzetta tengd eigna- og skuldbindingajéfnudi er haettan 4 ad lifeyrissjédur vanmeti lifeyrisskuldbindingar
sinar vegna vanmats eda dvissu tengdum lydfreedilegum pattum, svo sem forsendum um dénar- og érorkutidni
auk forsendna um vexti og verdbdlgu.
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b)

Skyringar

Sjédurinn framkveemir reglulega alagsproéf og er markmid med framkveemd dlagspréofanna ad meta hversu
mikil ahrif akvednir dhaettupeettir i rekstri sameignardeildar hafa & tryggingafreedilega stédu. b4 er sérstaklega
veri® ad meta hvort tryggingafraedileg stada verdi undir -10% ef mismunandi dhaettupeettir raungerast. betta
er gert par sem ad i 39. gr. laga nr. 129/1997 er kvedid a8 um ad ef heildar tryggingafraedileg stada lifeyrissjoda
leidir i 1jés ad meira en 10% munur er & milli eignalida og lifeyrisskuldbindinga er skylt ad gera naudsynlegar
breytingar & sampykktum. Med sama heetti parf ad gera breytingar 8 sampykktum ef munurinn hefur haldist
meiri en 5% samfellt i 5 ar.

Nidurstédur alagsprofs:

Breyting Breyting
Trygginga- Trygginga- trygginga- trygginga-
freedileg stada  freedileg stada freedilegrar freedilegrar
2024 2023 stodu 2024 st6du 2023

NUVerandi Stada ... (4,3%) (6,8%)
Tryggingafreedileg krafa laekkud Ur 3,5% 1 3% ... (13,4%) (15,6%) (9,1%) (8,9%)
Liftoflur hlidrast um 2 ar (8,9%) (11,4%) (4,7%) (4,7%)
Ororkulikur auknar um 10% (4,8%) (7,3%) (0,6%) (0,6%)
Visitala neysluverds haekkun arsins aukin um 0,5% . (4,5%) (7,0%) (0,2%) (0,3%)
Gengisvisitala leekkar um 10% ..o (7,3%) (9,5%) (3,0%) (2,7%)
Sjodfélagalan leekka um 10% ..o (4,8%) (7,4%) (0,5%) (0,6%)
Markadsskuldabréf laakka um 10% ...oooovvvovvvvcoeiiie. (6,4%) (8,8%) (2,1%) (2,0%)
Erlend hlutabréf laekka um 10% (6,4%) (8,9%) (2,2%) (2,1%)
Innlend hlutabréf leekka um 10% (5,0%) (7,7%) (0,8%) (0,9%)

Lausafjaraheetta
Lausafjaraheetta er haettan 4 ad lifeyrissjédur hafi ekki naegjanlegt laust fé til ad meeta greidsluskuldbindingum.
Skipta ma lausafjarahaettu i seljanleikadheettu og Utstreymisdhaettu.

Seljanleikadheetta lytur ad pvi ad ekki sé unnt ad selja tiltekna fjarmélagerninga innan tiltekins tima. Steersti
hluti eigna sameignardeildar eru skuldabréf med abyrgd rikissjéds og skrad verdbréf sem almennt teljast til
seljanlegra eigna. bad 4 vid pessa eignaflokka eins og adra ad takmdrkud eftirspurn og erfidleikar & fjarmala-
morkudum geta haft ahrif 4 verdmyndun og seljanleika peirra.

Laust fé, skuldabréf med abyrgo rikissjods og skrad verdbréf sem hlutfall af eignum:

2024 2023
Innlan og peningamarkadsSjOdir ... 2,0% 2,2%
Skuldabréf med abyrgd rikiSSJOOS ... 11,0% 12,3%
Erlend skrad hlutabréf og hlutabréfasjodir ... 30,5% 28,1%
INNlend SKrad NIULADIET ... 9,8% 12,0%
Skrad skuldabréf sveitarfélaga, lanastofnanna og fyrirteekja ... 14,9% 15,0%
Erlendir skradir skuldabréfasjodir ... 7,9% 5,9%
SAMEAIS oottt 76,1% 75,5%
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19.4.

Skyringar

Utstreymisdhaetta visar hins vegar til haettunnar & pvi ad ekki sé unnt ad standa vid greidslur vegna lifeyris-
skuldbindinga eda uppgjors samninga sem sjodurinn hefur undirgengist, t.d. vegna verdbréfavidskipta.

Til ad lagmarka Utstreymisahaettu er fylgst med Utstreymi greidds lifeyris og innstreymi idgjalda og afborgana/
ardgreidsina af verdbréfum. Ef hlutfall milli lifeyris og idgjalda er minna en 100% pydir pad ad pad er meira
innstreymi af idgjoldum til sjédsins heldur en sjédurinn greidir Ut i lifeyri, p.e. nettd innstreymi fjarmagns til
sjodsins.

Hlutfall lifeyris af idgjéldum:

2024 2023
LIFEYTIT e 39.329.718 33.504.169
TOZJOI e 47.071.983 44.868.711
LIfEYriSDYION oo 83,6% 74,7%

Rekstrardhzaetta

Undir rekstrarahaettu fellur m.a. haettan a fjarhagslegu tapi eda neikveedum ahrifum & ordspor sjédsins vegna
ofullnzegjandi innri reglna, verkferla, upplysingakerfa, hattsemi starfsmanna eda ytri patta i rekstrarumhverfi
sjodsins.

Skilvirkar leidir til ad draga ur rekstrardhaettu eru skyrar innri reglur, starfslysingar, verkferlar sem skilgreina
verklag vid helstu verkpeetti og skyrt skipurit. Til pess ad draga ur rekstrardheettu hefur sjédurinn innleitt
rafreent skjalakerfi. Hluti af skjalakerfinu er geedahandbdk sem inniheldur 61l geedaskjol sjédsins. betta eru
stefnur, reglur, meginferlar, verklagsreglur, vinnulysingar, snidmat og onnur skjol. Med notkun geedahandbdkar
i rekstri sjodsins er geett ad pvi ad verklag sé samreemt i starfsemi sjédsins, pad gert adgengilegt 4 midlaegum
stad med pad ad markmidi ad draga Ur rekstrardheettu.

Undir rekstrarahaettu flokkast jafnframt pdlitisk aheetta, en hun er skilgreind sem aheettan af pvi ad adgerdir
eda adgerdarleysi stjérnvalda auki lifeyrisbyrdi sjodsins eda skerdi eignir hans, auk annarra neikvaedra ahrifa
sem dvissa um mogulegar stjérnvaldsadgerdir kunna ad skapa. Undir petta falla t.a.m. breytingar 8 16gum
eda reglum um starfsemina eda tulkun peirra sem valda verulegum breytingum & starfseminni. Petta kunna
t.d. ad vera breytingar & 16gum um lifeyrissjédi, uppgjorsreglum, skattalogum, [6gum um adra adila sem hafa
ahrif a starfsemi sjodsins, eftirliti og eftirlitsreglum og heimildum til fjarfestinga.

Ars- og sjalfbeerniskyrsla A

Fjarhaedir i pusundum kréna Lifeyrissj6ds verzlunarmanna 2024

135



136

Skyringar

19.5. Ahzetta tengd loftslagsbreytingum

Ahzetta tengt loftslagsbreytingum er hluti af sjalfbserniahzaettu. Aimennt er ahzetta tengd loftslagsbreytingum
skipt i tvo meginflokka. Annars vegar raunlaega dhaettu (e. physical risk) og hins vegar umbreytingarahaettu
(e. transition risk).

Raunleeg dheetta er s dheetta sem stafar af loftslagsbreytingum a innvidi samfélaga, rekstur fyrirteekja og
opinberra adila vegna breytinga & frambodi & vatni, uppsprettu vatns og geedum vatns; breytinga & faeduoryggi;
breytinga & liffreedilegum fjolbreytileika; hitabreytinga sem hafa neikvaed ahrif & landareignir adila, starfsemi
peirra, adfangakedjur og 6ryggi starfsfélks.

Umbreytingar yfir i hagkerfi sem eru minna had kolefni munu hafa i fér med sér vidtaekar stefnubreytingar,
breytingar 4 16gum og reglum, breytingar & teekni, breytingar & neysluvenjum og breytingar 4 morkudum. pad
fer eftir edli, hrada og dherslum pessara umbreytinga hver ahrifin verda & fyrirteeki, stofnanir, samfélég og
hagkerfi.

Sjédurinn hefur undanfarin ar lagt aukna aherslu & ad skilja sjalfbaernidheettu i eignaséfnum sinum, p.a.m.
dheettu tengdri loftslagsbreytingum. Til ad bregdast vid pessari dheettu hefur sjédurinn medal annars moétad
sér stefnur um &byrgar fjarfestingar og Utilokun fjarfestingarkosta Ur eignaséfnum sjédsins. Aframhaldandi
vinna verdur vid ad greina og auka pekkingu a sjalfbeerniahaettu.
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20.

20.1.
a)

b)

Skyringar

Ahzettupzettir i Verdbréfaleid, séreignardeild

Hér er fjallad um helstu dheettupeetti i starfsemi Verdbréfaleidar, séreignardeildar. Almenna umfjéllun um
hvern dheaettupatt ma sja i skyringu 19 hér ad framan.

Fjarhagsleg aheetta

Vaxta- og endurfjarfestingardheetta

Hluti skuldabréfa Verdbréfaleidar er faerdur til bokar & gangvirdi og hluti & upphaflegri avoxtunarkréfu vid
kaup. Sa hluti sem feerdur er til bokar a gangvirdi er neemur fyrir breytingum a avoxtunarkréfu a markadi. Hér
ad nedan ma sja hvada ahrif breytingar 4 avoxtunarkréfu hefur & gangvirdi skuldabréfa sem feerd eru til békar
4 gangvirdi og hreina eign. Annars vegar er gert rad fyrir ad avoxtunarkrafa verdtryggdra og dverdtryggdora
markadsskuldabréfa laekki um 100 punkta og hins vegar ad dvoxtunarkafan haekki um 100 punkta. 100 punkta
breyting samsvarar eins présentustigs breytingu & avoxtunarkréfu.

Ahrif 4 hreina eign Verdbréfaleidar:

31.12.2024 31.12.2024 31.12.2023 31.12.2023

Breyting a avéxtunarkréfu: 100 punkta 100 punkta 100 punkta 100 punkta

leekkun haekkun leekkun haekkun
Verdtryggd skuldabréf feerd 4 gangvirdi ... 67.814 (61.812) 61.230 (55.376)
Overdtryggd skuldabréf feerd 4 gangvirdi ... 22.647 (21.103) 22.983 (21.382)
Samtals gangvirdisbreyting ... 90.462 (82.914) 84.213 (76.758)
HIEIN ©IBN oo 23.573.697 23.573.697 20.886.055 20.886.055
Breyting & hreinni €ign ... 90.462 (82.914) 84.213 (76.758)
Hrein eign eftir breytt gangvirdi ........ees. 23.664.159 23.490.783 20.970.268 20.809.297
Ahrif sem hlutfall af hreinni @ign ..o 0,4% (0,4%) 0,4% (0,4%)
Markadsdhzaetta

Stoér hluti eigna Verdbréfaleidar er i markadsverdbréfum, baedi hlutabréfum og skuldabréfum. Eignarhlutir i
félogum og sjédum eru ad mestu leyti i skradum eignum, en pé er hluti af fjarfestingum einnig i dskradum

eignum.

Innlend og erlend hlutabréf og hlutabréfasjédir:

Hlutfall af Hlutfall af

Fjarhzed Fjarhaed eignum eignum

31.12.2024 31.12.2023 31.12.2024 31.12.2023

Innlend hlutabréf og hlutabréfasjédir ... 3.150.995 3.197.349 13,3% 15,3%
Erlend hlutabréf og hlutabréfasjodir ..., 8.843.297 7.357.258 37,5% 35,2%
SAMEAIS oo 11.994.292 10.554.607 50,8% 50,5%

Ars- og sjalfbeerniskyrsla A

Fjarhaedir i pusundum kréna Lifeyrissj6ds verzlunarmanna 2024



138

c)

A

Skyringar

Ahrif 5% og 10% laekkunar & gangvirdi eignarhluta i fél6gum og sjédum & eignir Verdbréfaleidar og ahrif sem

hlutfall af hreinni eign eru synd hér ad nedan.

Ahrif 4 hreina eign Verdbréfaleidar:

31.12.2024 31.12.2024 31.12.2023 31.12.2023
Breyting & gangvirdi: -5% -10% -5% -10%
Ahrif 4 innlend hlutabréf og hlutabréfasjodi ............ (157.550) (315.100) (159.867) (319.735)
Ahrif 4 erlend hlutabréf og hlutabréfasjodi ... (442.165) (884.330) (367.863) (735.726)
Samtals gangvirdisbreyting ... (5699.715) (1.199.430) (527.730) (1.055.461)
HIEIN €8N oo 23.573.697 23.573.697 20.886.055 20.886.055
Breyting & hreinni eign (599.715) (1.199.430) (527.730) (1.055.461)
Hrein eign eftir breytt gangvirdi ..., 22.973.982 22.374.267 20.358.325 19.830.594
Ahrif sem hlutfall af hreinni eign ... (2,5%) (5,1%) (2,5%) (5,1%)

Gjaldmidladhaetta

Meirihluti eigna Verdbréfaleidar i drslok 2024 er i islenskum krénum en um 49,5% er i erlendri mynt, sem

svarar til 11,7 milljarda krona. Hér & eftir eru tilgreindir peir gjaldmidlar sem mest ahrif hafa a rekstur Verod-

bréfaleidar.

Skipting eigna eftir myntum:

Hlutfall af Hlutfall af

Mynt Fjarheed Fjarhaed eignum eignum
2024 2023 2024 2023

USD s 8.606.374 6.525.837 36,5% 31,2%
BEUR s 1.334.289 1.243.737 5,7% 5,9%
DK s 337.314 301.786 1,4% 1,4%
GBP e 342.418 407.820 1,5% 2,0%
JPY e 299.731 347.232 1,3% 1,7%
Adrir erlendir gjaldmidlar ... 734.100 736.528 3,1% 3,5%
SAMLAIS oo 11.654.226 9.562.940 49,5% 45,7%
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Skyringar

i toflunni hér ad nedan eru synd hvada ahrif 5% og 10% styrking & gengi islensku krénunnar gagnvart
viokomandi gjaldmidlum hefdi & gangvirdi eigna Verdbréfaleidar i erlendri mynt, hreina eign og ahrif sem
hlutfall af hreinni eign.

Ahrif & hreina eign Verdbréfaleidar:

31.12.2024 31.12.2024 31.12.2023 31.12.2023

Styrking & gengi islensku krénunnar: 5% 10% 5% 10%

USD e (430.319) (860.637) (326.292) (652.584)
EUR (66.714) (133.429) (62.187) (124.374)
DK e (16.866) (33.731) (15.089) (30.179)
GBP e (17.121) (34.242) (20.391) (40.782)
JPY e (14.987) (29.973) (17.362) (34.723)
Adrir erlendir gjaldmidlar ... (36.705) (73.410) (36.826) (73.653)
Samtals gangvirdisbreyting ... (582.712) (1.165.422) (478.147) (956.295)
HIQIN @IBN oo 23.573.697 23.573.697 20.886.055 20.886.055

Breyting & hreinni €ign ... (5682.712)  (1.165.422) (478.147) (956.295)
Hrein eign eftir breytt gangvirdi ..., 22.990.985 22.408.275 20.407.908 19.929.760

Ahrif sem hlutfall af hreinni @ign ..o (2,5%) (4,9%) (2,3%) (4,6%)

20.2. Métadiladheetta
Rikissjédur islands er med opinbera lanshaefiseinkunn fra stéru alpjédlegu lanshaefismatsfyrirtaekjunum.
Rikissjédur er med einkunnina A+ fra Standard & Poor's (S&P) pegar kemur ad langtima skuldbindingum.
Hluti af métadilum Verdbréfaleidar er jafnframt med lansheefismat i fjarfestingarflokki (e. investment-grade).

Utlanaahzetta, lanshaefismat midast vid 31.12.2024

Hlutfall af Hlutfall af
Fjarhaed Fjarhaed eignum eignum
31.12.2024 31.12.2023 31.12.2024 31.12.2023

Skuldabréf m.abyrgd rikissjéds, lanshaefismat A+

FPB S&P oo 2.587.576 2.578.360 11,0% 12,3%
Métadilar med lanshaefismat i fjarfestingarflokki 466.596 423.784 2,0% 2,0%
Sértryggd skuldabréf ... 1.302.195 1.120.559 5,5% 5,4%
Onnur skuldabréf oo 2.047.924 1.855.782 8,7% 8,9%
Varudarnidurfeersla vegna annarra skuldabréfa ......... (21.900) (21.935) (0,1%) (0,1%)
Utlan til sjéfélaga og annarra ... 2.047.326 2.020.948 8,7% 9,7%
Varudarnidurfaersla vedskuldabréfa ..., (11.904) (21.662) (0,1%) (0,1%)
Erlend skuldabréf ... 1.862.358 1.241.978 7,9% 5,9%
SAMLAIS oo 10.280.171 9.197.814 43,6% 44,0%
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20.3.

Skyringar

Vanskilahlutfoll Verdbréfaleidar eru reiknud med svonefndri kennitdluadferd. Pad eru eftirstédvar allra l[dna/
skuldabréfa peirra lantaka sem eru med eitt eda fleiri 1an/skuldabréf i meira en 90 daga vanskilum sem
hlutfall af eftirstédvum allra lana/skuldabréfa Verdbréfaleidar. Vid utreikning a vanskilahlutfollum er notast
vid krofuvirdi lana/skuldabréfa, p.e. ekki er tekid tillit til varddarnidurfeerslu.

Yfir 90 daga vanskilahlutfall:

Fjarhaed Fjarhaed Hlutfall Hlutfall
31.12.2024 31.12.2023 31.12.2024 31.12.2023

Utan til SJOOFEIAZA ..o 156.143 8.446 0,4% 0,7%

Ekki eru yfir 90 daga vanskil 4 drum utldanum né skuldabréfum.

Greidsluhlé lana:

Fjarhaed Fjarhaed Hlutfall Hlutfall
31.12.2023 31.12.2022 31.12.2023 31.12.2022

UtIAN til SJOBFEIAGA ..o 8.061 7.633 0,4% 0,4%

Vid mat & Utldnum og 68rum skuldabréfum er tekid tillit til peirrar tapsaheettu sem kann ad vera fyrir hendi
4 uppgjorsdegi. Su tapsaheetta er gjaldfaerd sem varddarnidurfeersla a afskriftarreikning sjédsins sbr. reglur
nr. 335/2015 um &rsreikninga lifeyrissjéda.

Varudarnidurfeersla vegna ttlana og skuldabréfa

FAPSIOK 2024 .ottt (33.804)
FAPSIOK 2023 oottt (43.597)
Breyting NIOUITERISIU ..o (9.793)
Lausafjaraheetta

Vid mat a lausafjaraheettu Verdbréfaleidar er m.a. horft til eigna sem almennt teljast til seljanlegra eigna.
Steerstur hluti Verdbréfaleidar eru eignir sem almennt teljast til seljanlegra eigna. Pad & vid pessa eignaflokka
eins og adra ad takmorkud eftirspurn og erfidleikar & fjarmalamdrkudum getur haft ahrif & verdmyndun og
seljanleika peirra.

Laust fé, skuldabréf med abyrgd rikissjods og skrad verdbréf sem hlutfall af eignum:

2024 2023
Innlan og peningamarkadsSjOdir ... 2,0% 2,2%
Skuldabréf med abyrgd rikiSSJOOS ... 11,0% 12,3%
Erlend skrad hlutabréf og hlutabréfasjodir ... 30,5% 28,1%
INNlend SKrad NIULAIET ... 9,8% 12,0%
Skrad skuldabréf sveitarfélaga, lanastofnanna og fyrirteekja ... 14,9% 15,0%
Erlendir skradir skuldabréfasjodir ... 7,9% 5,9%
SAMEAIS oo 76,1% 75,5%

A Ars- og sjélfbaerniskyrsla
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20.4.

20.5.

21.

21.1.
a)

Skyringar

Rekstrarahaetta
Sja umfjollun i kafla 19.4.

Ahzetta tengd loftslagsbreytingum
Sja umfjollun i kafla 19.5.

Ahzettupzettir i £vileid I, séreignardeild

Hér fyrir nedan er fjallad um helstu dheettupeetti i starfsemi £vileidar |, séreignardeildar. Almenna umfjollun
um hvern dheettupatt ma sja i skyringu 19 hér ad framan.

Fjarhagsleg aheetta

Markadsahaetta

T6luverdur hluti eigna Avileidar | er i markadsverdbréfum, baedi hlutabréfum og skuldabréfum. Eignarhlutur
i félogum og sjédum eru ad mestu leyti i skrddum eignum.

Innlend og erlend hlutabréf og hlutabréfasjddir:

Hlutfall af Hlutfall af

Fjarhaed Fjarhaed eignum eignum

31.12.2024 31.12.2023 31.12.2024 31.12.2023

Innlend hlutabréf og hlutabréfasjédir ... 1.163.766 856.766 18,1% 18,8%
Erlend hlutabréf og hlutabréfasjédir ........coee. 2.050.765 1.212.800 31,8% 26,6%
SAMEAIS oo 3.214.5631 2.069.566 49,9% 45,4%

Ahrif 5% og 10% lzekkunar & gangvirdi eignarhluta i félégum og sjédum & eignir Avileidar | og ahrif sem hlutfall
af hreinni eign eru synd hér ad nedan.

Ahrif 4 hreina eign Avileidar I:

31.12.2024 31.12.2024 31.12.2023 31.12.2023

Breyting a gangvirdi: -5% -10% -56% -10%
Ahrif 4 innlend hlutabréf og hlutabréfasjééi ............... (58.188) (116.377) (42.838) (85.677)
Ahrif & erlend hlutabréf og hlutabréfasjédi (102.538) (205.077) (60.640) (121.280)
Samtals gangvirdisbreyting ... (160.726) (321.454) (103.478) (206.957)
HIEIN €8N oo 6.445.733 6.445.733 4.565.783 4.565.783
Breyting & hreinni @igN ... (160.726) (321.454) (103.478) (206.957)
Hrein eign eftir breytt gangvirdi ... 6.285.007 6.124.279 4.462.305 4.358.826
Ahrif sem hlutfall af hreinni €ign ..o (2,5%) (5,0%) (2,3%) (4,5%)
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Skyringar

b) Gjaldmidladhsetta
Meirihluti eigna Avileidar | i arslok 2024 er i islenskum krénum en um 34,4% er i erlendri mynt, sem svarar
til 2.216,1 milljona kréna. Hér & eftir eru tilgreindir peir gjaldmidlar sem mest ahrif hafa & rekstur £&vileidar .

Skipting eigna eftir myntum:

Hlutfall af Hlutfall af

Mynt Fjarhaed Fjarhaed eignum eignum
2024 2023 2024 2023

USD s 1.764.045 1.047.022 27,4% 22,9%
BUR s 160.455 96.927 2,5% 2,1%
JPY s 78.102 67.198 1,2% 1,5%
GBP e 52.481 42.665 0,8% 0,9%
DK e 9.443 10.057 0,1% 0,2%
Adrir erlendir gjaldmidlar ... 151.597 107.418 2,4% 2,4%
SAMEAIS e 2.216.122 1.371.287 34,4% 30,0%

i toflunni hér ad nedan eru synd hvada ahrif 5% og 10% styrking & gengi islensku krénunnar gagnvart
viokomandi gjaldmidlum hefdi & gangvirdi eigna Avileidar | i erlendri mynt, hreina eign og ahrif sem hlutfall
af hreinni eign.

Ahrif 4 hreina eign /vileidar I:

31.12.2024 31.12.2024 31.12.2023 31.12.2023

Styrking & gengi islensku krénunnar: 5% 10% 5% 10%
USD e (88.202) (176.404) (52.351) (104.702)
EUR e (8.023) (16.045) (4.846) (9.693)
JPY e (3.905) (7.810) (3.360) (6.720)
GBP e (2.624) (5.248) (2.133) (4.267)
DK e (472) (944) (503) (1.006)
Adrir erlendir gjaldmidlar (7.580) (15.160) (5.371) (10.742)
Samtals gangvirdisbreyting (110.806) (221.611) (68.564) (137.130)
HIEIN @I8N oo 6.445.733 6.445.733 4.565.783 4.565.783
Breyting & hreinni €ign ... (110.806) (221.611) (68.564) (137.130)
Hrein eign eftir breytt gangvirdi ..., 6.334.927 6.224.122 4.497.219 4.428.653
Ahrif sem hlutfall af hreinni eign ..., (1,7%) (3,4%) (1,5%) (3,0%)
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21.2.

Maétadiladhaetta

Rikissjédur islands er med opinbera lanshaefiseinkunn fra stéru alpjédlegu lanshaefismatsfyrirtaekjunum.
Rikissjoédur er med einkunnina A+ fra Standard & Poor's (S&P) pegar kemur ad langtima skuldbindingum.

Skyringar

Hluti af métadilum Avileidar | er jafnframt med lansheefismat i fjarfestingarflokki (e. investment-grade).

Utlanadhaetta, lanshaefismat midast vid 31.12.2024

Hlutfall af Hlutfall af
Fjarhzed Fjarhaed eignum eignum
31.12.2024 31.12.2023 31.12.2024 31.12.2023

Skuldabréf m.abyrgd rikissjods, lansheefismat A+
FIA S&P oo 701.110 444.621 10,9% 9,7%
Métadilar med lanshaefismat i fjarfestingarflokki ....... 353.798 261.082 5,5% 5,7%
Sértryggd skuldabréf ... 1.014.805 685.124 15,7% 15,0%
Onnur innlend skuldabréf 731.407 802.830 11,3% 17,6%
Erlend skuld@bréf ... 164.841 158.264 2,6% 3,5%
SAMEAIS 2.965.961 2.351.921 46,0% 51,5%

Ekki eru yfir 90 daga vanskil & skuldabréfum i eigu Avileidar I.

21.3.

21.4.

21.5.

Lausafjaraheetta

Vid mat & lausafjaraheettu £vileidar | er m.a. horft til eigna sem almennt teljast til seljanlegra eigna. Steerstur
hluti £vileidar | eru eignir sem almennt teljast til seljanlegra eigna. bad a vid pessa eignaflokka eins og adra
ad takmorkud eftirspurn og erfidleikar & fjarmalamorkudum geta haft ahrif & verdmyndun og seljanleika

peirra.

Laust fé, skuldabréf med abyrgo rikissjods og skrad verdbréf sem hlutfall af eignum:

Innlan og peningamarkadssjOdir ...

Skuldabréf med abyrgd rikiSSjOS ...

Erlend skrad hlutabréf og hlutabréfasjodir ...

Innlend skrad hlutabréf ...

Skrad skuldabréf sveitarfélaga, lanastofnanna og fyrirteekja ...

Erlendir skradir skuldabréfasjodir ...,

STz 1101 €= oo

Rekstrarahestta
Sja umfjollun i kafla 19.4.

Ahzetta tengd loftslagsbreytingum
Sja umfjollun i kafla 19.5.

Fjarheedir i pusundum kréna

2024 2023
2,8% 3,2%
10,9% 9,7%
31,8% 26,6%
18,1% 18,8%
32,5% 38,1%

2,6% 3,5%
98,7% 99,9%

Ars- og sjalfbeerniskyrsla A
Lifeyrissj6ds verzlunarmanna 2024

143



144

22,

221.
a)

A

Skyringar

Ahzettupzettir i £vileid Il, séreignardeild

Hér fyrir nedan er fjallad um helstu dheettupeetti i starfsemi 4&vileidar Il, séreignardeildar. Alimenna umfjollun
um hvern dheettupatt ma sja i skyringu 19 hér ad framan.

Fjarhagsleg dheetta

Markadsahaetta

Hluti eigna Avileidar Il er i markadsverdbréfum, baedi hlutabréfum og skuldabréfum. Eignarhlutur i félégum
og sjédum eru ad mestu leyti i skrddum eignum.

Innlend og erlend hlutabréf og hlutabréfasjodir:

Hlutfall af Hlutfall af

Fjarhaed Fjarheed eignum eignum

31.12.2024 31.12.2023 31.12.2024 31.12.2023

Innlend hlutabréf og hlutabréfasjédir ... 490.476 308.725 10,6% 8,9%
Erlend hlutabréf og hlutabréfasjédir ... 767.760 424,571 16,6% 12,2%
Samtals 1.258.236 733.296 27,2% 21,1%

Ahrif 5% og 10% lsekkunar & gangvirdi eignarhluta i fél6gum og sjédum 4 eignir £vileidar Il og ahrif sem
hlutfall af hreinni eign eru synd hér ad nedan.

Ahrif & hreina eign /Avileidar II:

31.12.2024 31.12.2024 31.12.2023 31.12.2023

Breyting & gangvirdi: -5% -10% -5% -10%
Ahrif & innlend hlutabréf og hlutabréfasjédi ... (24.524) (49.048) (15.436) (30.872)
Ahrif & erlend hlutabréf og hlutabréfasjééi (38.388) (76.776) (21.229) (42.457)
Samtals gangvirdisbreyting ... (62.912) (125.824) (36.665) (73.329)
HIEIN I8N oo 4.620.991 4.620.991 3.476.303 3.476.303
Breyting & hreinni €ign ..o (62.912) (125.824) (36.665) (73.329)
Hrein eign eftir breytt gangvirdi ..., 4.558.079 4.495.167 3.439.638 3.402.974
Ahrif sem hlutfall af hreinni €ign ..o (1,4%) (2,7%) (1,1%) (2,1%)

Ars- og sjalfbzerniskyrsla
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Skyringar

b) Gjaldmidladhsetta
Meirihluti eigna Zvileidar Il i arslok 2024 er i islenskum kréonum en um 18,9% er i erlendri mynt, sem svarar
til 865,4 milljéna kréona. Hér & eftir eru tilgreindir peir gjaldmidlar sem mest ahrif hafa a rekstur £vileidar Il.

Skipting eigna eftir myntum:

Hlutfall af Hlutfall af

Mynt Fjarhaed Fjarhaed eignum eignum
2024 2023 2024 2023

USD s 700.201 382.267 15,2% 11,0%
EUR 63.290 40.629 1,4% 1,2%
JPY 25.638 28.158 0,6% 0,8%
GBP 18.903 17.908 0,4% 0,5%
DK s 3.108 4.214 0,1% 0,1%
Adrir erlendir gjaldmidlar ... 54,227 45.015 1,2% 1,3%
SAMLEAIS ..o 865.367 518.191 18,9% 14,9%

i téflunni hér ad nedan eru synd hvada ahrif 5% og 10% styrking & gengi islensku krénunnar gagnvart
vidkomandi gjaldmidlum hefdi & gangvirdi eigna Zvileidar Il i erlendri mynt, hreina eign og ahrif sem hlutfall
af hreinni eign.

Ahrif 4 hreina eign A£vileidar II:
31.12.2024 31.12.2024 31.12.2023 31.12.2023

Styrking a gengi islensku krénunnar: 5% 10% 5% 10%
UsD . (35.010) (70.020) (19.113) (38.227)
EUR . (3.164) (6.329) (2.031) (4.063)
JPY . (1.282) (2.564) (1.408) (2.816)
GBP . (945) (1.890) (895) (1.791)
DKK . (155) (311) (211) (421)
Adrir erlendir gjaldmidlar . (2.711) (5.423) (2.251) (4.502)
Samtals gangvirdisbreyting . (43.267) (86.537) (25.909) (51.820)
Hrein eign . 4.620.991 4.620.991 3.476.303 3.476.303
Breyting & hreinni eign . (43.267) (86.537) (25.909) (51.820)
Hrein eign eftir breytt gangvirdi ..., 4.577.724 4.534.454 3.450.394 3.424.483
Ahrif sem hlutfall af hreinni eign ... (0,9%) (1,9%) (0,7%) (1,5%)
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Skyringar

22.2. Moétadiladheetta
Rikissjédur islands er med opinbera lanshaefiseinkunn fra stéru alpjédlegu lanshaefismatsfyrirtaekjunum.
Rikissjoédur er med einkunnina A+ fra Standard & Poor's (S&P) pegar kemur ad langtima skuldbindingum.
Hluti af métadilum Avileidar Il er jafnframt med lanshaefismat i fjarfestingarflokki (e. investment-grade).

Utldnadhaetta, lanshaefismat midast vid 31.12.2024

Hlutfall af Hlutfall af
Fjarhaed Fjarhaed eignum eignum
31.12.2024 31.12.2023 31.12.2024 31.12.2023

Skuldabréf m.abyrgd rikissjods, lansheefismat A+

FrB S&P oo 981.067 839.273 21,2% 24,1%
Métadilar med lansheefismat i fjarfestingarflokki ... 275.359 174.501 6,0% 5,0%
Sértryggd skuldabréf ... 921.662 632.386 19,9% 18,2%
Onnur innlend skuldabréf ... 967.205 811.220 20,9% 23,3%
Erlend skuldabréf ..., 97.425 93.541 2,1% 2,7%
SAMEAIS oo 3.242.718 2.550.921 70,1% 73,3%

Ekki eru yfir 90 daga vanskil & skuldabréfum i eigu Zvileidar II.

22.3. Lausafjaradheetta
Vid mat & lausafjarahaettu Avileidar Il er m.a. horft til eigna sem almennt teljast til seljanlegra eigna.
Steerstur hluti A&vileidar Il eru eignir sem almennt teljast til seljanlegra eigna. Pad 4 vid pessa eignaflokka
eins og adra ad takmorkud eftirspurn og erfidleikar & fjarmalamorkudum geta haft ahrif &4 verdmyndun og

seljanleika peirra.

Laust fé, skuldabréf med abyrgo rikissjods og skrad verdbréf sem hlutfall af eignum:

2024 2023
Innlan og peningamarkadsSjOOir ... 1,8% 5,5%
Skuldabréf med abyrgd rikiSSJOOS ... 21,2% 24,1%
Erlend skrad hlutabréf og hlutabréfasjodir ..., 16,6% 12,2%
Innlend skrad NIutabréf ... 10,6% 8,9%
Skrad skuldabréf sveitarfélaga, lanastofnanna og fyrirteekja ... 46,8% 46,4%
Erlendir skradir skuldabréfasjodir ... 2,1% 2,7%
SAMEAIS .o 99,1% 99,8%

22.4. Rekstrardheetta
Sja umfjollun i kafla 19.4.

22.5. Ahzetta tengd loftslagsbreytingum
Sja umfjollun i kafla 19.5.

A Ars- og sjélfbaerniskyrsla
146 Lifeyrissjéds verzlunarmanna 2024 Fjarhaedir i pusundum kréna



Skyringar

23. Ahzettupaettir i £vileid lll, séreignardeild

23.1.

23.2.

23.3.

234.

Hér fyrir nedan er fjallad um helstu dheettupeetti i starfsemi £vileidar lll, séreignardeildar. Almenna umfjollun
um hvern dheettupatt ma sja i kafla skyringu 19 hér ad framan.

Métadiladheetta
Rikissjédur islands er med opinbera lanshaefiseinkunn fra stéru alpjédlegu lanshaefismatsfyrirtaekjunum.
Rikissjédur er med einkunnina A+ fra Standard & Poor's (S&P) pegar kemur ad langtima skuldbindingum.

Utlanadhzetta, lanshzefismat midast vid 31.12.2024

Hlutfall af Hlutfall af
Fjarhaed Fjarhaed eignum eignum
31.12.2024 31.12.2023 31.12.2024 31.12.2023

Skuldabréf m.abyrgd rikissjéds, lanshaefismat A+

fra S&P 1.044.406 1.032.028 42,6% 49,1%
Sértryggd skuldabréf ... 459.146 355.028 18,7% 16,9%
Onnur innlend skuldabréf ..o 409.951 292.930 16,7% 13,9%
SAMLAIS oo 1.918.503 1.679.986 78,0% 79,9%

Ekki eru yfir 90 daga vanskil & skuldabréfum i eigu Zvileidar IlI.

Lausafjaraheetta

Vid mat & lausafjarahaettu Avileidar Il er m.a. horft til eigna sem almennt teljast til seljanlegra eigna.
Steerstur hluti £vileidar Il eru eignir sem almennt teljast til seljanlegra eigna. Pad & vid pessa eignaflokka
eins og adra ad takmorkud eftirspurn og erfidleikar & fjarmalamorkudum geta haft ahrif & verdmyndun og

seljanleika peirra.

Laust fé, skuldabréf med abyrgo rikissjods og skrad verdbréf sem hlutfall af eignum:

2024 2023
Innlan og peningamarkadsSjOdir ... 21,9% 20,0%
Skuldabréf med abyrgd rikiSSjOOS ... 42,6% 49,1%
Skrad skuldabréf sveitarfélaga, lanastofnanna og fyrirteekja ... 35,5% 30,8%
SAMEAIS ..ottt 100,0% 100,0%

Rekstrardheetta
Sja umfjollun i kafla 19.4.

Ahztta tengd loftslagsbreytingum
Sja umfjollun i kafla 19.5.

Ars- og sjalfbeerniskyrsla A

Fjarhaedir i pusundum kréna Lifeyrissj6ds verzlunarmanna 2024

147



148

24,

Kennitolur

Fimm ara yfirlit sameignardeildar 2024

Fjarhagsstada skv. tryggingafraedilegri uttekt sameignardeildar

Hrein eign umfram heildarskuldbindingar ... . (4,3%)
Hrein eign umfram &fallnar skuldbindingar ... . (5,1%)
Avoxtun

Hrein NafN@VOXTUN * e . 12,4%
RAUNAVOXTUN ™ e . 7,4%
HI@iN raUuNAVOXTUN ™ oo . 7,3%
Hrein nafnavoxtun (allt @ markadsverdi) * ..., . 12,4%
Hrein raundvoxtun (allt 8 markadsverdi) * ..., . 7,3%

Medaltal hreinnar raunavoxtunar:

SIOUSTU B 8T8 e . 3,3%
SIOUSTU 10 818 oo . 4,6%
SIOUSTU 20 B8 .ooooooo e . 3,8%
SIOUSTU B0 GO oo . 4.7%

Hlutfallsleg skipting fjarfestinga

Skradir eignarhlutir i fél6gum og sjodUM ..o . 50,0%
SKIad sKUIAADIET ... . 26,7%
Oskradir eignarhlutir i fé16gum og SjBUM ..o . 13,6%
Oskrad skuldabréf ... . 9,7%
Bundnar bankainnStaeBur ... . 0,0%
ABrar fJArfEStINGAr ... . 0,0%

Hlutfallsleg skipting fjarfestinga eftir gjaldmidlum

Eignir i islenskum KronuUM ..o . 50,3%
Eignir i erlendum gjaldmidlum samtals ... . 49,7%
Fjoldi

Fjoldi virkra sjOOfElaga ... . 37.259
Fjoldi sjodfélaga i Arslok ... . 189.410
Fioldi lifeyriSPega ... . 26.076
SEOOUGIAT ..o . 60,6

Hlutfallsleg skipting lifeyris
EIRTEYIIr o . 80,7%

OrorKUIFEYIIT oo, B 15,1%
MaKAITEYIIT oo . 3,7%
Barnalifeyrir ... . 0,5%
Adrar kennitolur

LIFEYFISDYION .ooooooo o . 83,6%
Skrifstofu- og stjérnunarkostn. alls i % af idgjoldum ... . 3,9%
Hreinar fjarfestingartekjur i % af medalstddu eigna ... . 11,8%
Skrifst. og stjérnunarkostn. i % af medalst6du eigna .................. . 0,14%
Fjarhaedir a fostu verdlagi (i milljonum kréna)

[0ZJOIA @IS ..o . 47.072
LIFEYIIT @IIS oo . 39.330
Hreinar fjarfestingartekjuralls ... . 1568.075
Skrifstofu- og stjérnunarkostnadur alls ... . 1.823
Haekkun @ hreinni @8N ... . 163.994

* Avoxtun er reiknud skv. reglum FME (ekki daglegt gengi eigna)

Ars- og sjalfbzerniskyrsla
Lifeyrissjéds verzlunarmanna 2024

2023

(6,8%)
(8,6%)

8,6%
0,7%
0,5%
7,8%

(0,2%)

4,8%
4,8%
4,1%
4,7%

47,9%
28,0%
13,7%
10,4%
0,0%
0,0%

54,2%
45,8%

37.152
186.351
24.222
57,6

79,6%
16,0%
3,9%
0,5%

T74,7%
3,7%
8,4%

0,14%

47.009
35.103
105.499
1.752
115.653

2022 2021

(5,6%) 3,5%
(6,9%)  12,2%

(3,6%) 16,9%
(11,8%) 11,6%
(11,9%) 11,5%

(6,2%) 16,9%
(14,2%) 11,5%

4,9% 8,8%
5,3% 7,6%
4,6% 5,2%
4,9% 5,5%

47,8% 53,8%
27,8% 26,5%
13,7% 10,8%

10,7% 8,9%
0,0% 0,0%
0,0% 0,0%

56,2% 54,9%
43,8% 45,1%

36.5612 35.854
182.768 178.661
22,1156 21.044
54,2 51,1

77,5% 76,7%
17,5% 17,9%
4,4% 4,7%
0,6% 0,7%

64,0% 61,5%

3,7% 3,5%
(3,6%) 15,7%
0,13% 0,12%

45.128 44.699
28.880 27.476
(46.835) 210.828
1.649 1.574
(32.236) 226.478

2020

10,6%
17,1%

14,7%
11,0%
10,8%
14,8%
11,0%

6,2%
6,7%
4,5%
5,4%

52,6%
28,2%
8,1%
11,1%
0,0%
0,0%

56,5%
43,5%

35.697
175.193
19.813
49,7

76,3%
18,2%
4,7%
0,8%

53,6%

3,5%
13,8%
0,13%

43.888
23.530
165.304
1.555
184.106



Kennitolur

25. Fimm ara yfirlit séreignardeildar 2024 2023 2022 2021 2020
Séreignardeild - Verdbréfaleid
Hrein NnafnNAVOXTUN ... . 12,4% 8,6% (3,6%) 16,9% 14,7%
Hrein raun@VOXtUN .. . 7,3% 0,5% (11,9%) 11,5% 10,8%
Medaltal hreinnar raunavoxtunar S.|. 5 ar ... . 3,3% 4.8% 4.9% 8,8% 6,2%
Fjoldi virkra sjodfélaga ... 1.098 1.159 1.173 1.236 1.314
FJOIdi lifeYrISPEEA ..oooooo oo . 161 144 125 135 87

Hlutfallsleg skipting fjarfestinga verdbréfaleidar er s sama og i sameignardeild

Séreignardeild - A&vileid |

HIEin NAfNAVOXTUN ooooovooooeeeeeeeoeeeeeeeee e . 13,0% 7,2% (7,9%) 17,4% 15,4%
HIEIN raUNAVOXTUN .oooooooooe e . 7,8% (0,7%) (15,8%) 12,0% 11,5%
Medaltal hreinnar raundvoxtunar s.l. 5 8r ..o . 2,4% 2,8%

Fjoldi virkra sjOSFElaga ... . 2.832 2.433 2.221 2.020 1.848
Fioldi HfeyriSPeEa ... . 11 7 2 1 2
Hlutfallsleg skipting fjarfestinga:

Skradir eignarhlutir i félogum og SjodUM ..o, . 55,0% 52,7% 52,2% 58,8% 64,9%
SKrad skuldabréf ... . 45,0% 47,3% 47,8% 41,2% 35,1%
Oskradir eignarhlutir i f816gum 0g SJOBUM ...ooccceceoecceceeeeee . 0,0% 0,0% 0,0% 0,0% 0,0%
Oskrad skUldabréf .o . 0,0% 0,0% 0,0% 0,0% 0,0%
Eignir i islenskum KronUM ..o . 64,3% 69,1% 72,7% 72,9% 79,0%
Eignir i erlendum gjaldmidlum samtals ... . 35,7% 30,9% 27,3% 27,1% 21,0%

Séreignardeild - A&vileid Il

Hrein NafNAVOXTUN ..o . 10,7% 5,9% (5,1%) 10,7% 11,6%
HIQIN FAUNAVOXEUN oo . 5,7% (1,9%) (13,2%) 5,6% 7,8%
Medaltal hreinnar raundvoxtunar s.l. 5 8r ... . 0,5% 1,0%

Fjoldi virkra sjOSfElaga ... . 1.554 1.433 1.352 1.293 1.235
Fjoldi [IfeyriSPega ... ..o . 80 53 25 13 5
Hlutfallsleg skipting fjarfestinga:

Skradir eignarhlutir i félogum og sjoduUM ..o . 37,6% 32,4% 31,6% 35,8% 44.,5%
SKrad skuldabréf ... . 62,4% 67,6% 68,4% 64,2% 55,5%
Oskradir eignarhlutir i fél6gum og SjOBUM .....cccooocooovccececeee . 0,0% 0,0% 0,0% 0,0% 0,0%
Oskrad skuldabréf ... . 0,0% 0,0% 0,0% 0,0% 0,0%
Eignir i islenskum krénum ... . 80,8% 84,4% 86,8% 85,7% 88,2%
Eignir i erlendum gjaldmidlum samtals ... . 19,2% 15,6% 13,2% 14,3% 11,8%

Séreignardeild - A&vileid Il

Hrein nafn@vOxtun ... . 8,2% 5,8% 1,3% 1,7% 5,4%
HIQIN FAUNAVOXTUN oo . 3,2% (2,0%) (7,3%) (3,0%) 1,8%
Medaltal hreinnar raunavoxtunar s.l. B ar ..o . (1,5%) (1,6%)

Fjoldi virkra sjO0felaga ... . 694 681 659 673 731
Fjoldi [ifeyriSPega .. ... . 72 69 37 21 16
Hlutfallsleg skipting fjarfestinga:

Skradir eignarhlutir i fél6gum og sjodUM ..o . 22,2% 23,1% 24,8% 22,1% 22,7%
Skrdd skuldabréf ... . 77,8% 76,9% 75,2% 77,9% 77,3%
Oskréadir eignarhlutir i fél6gum og sjédUM ..o . 0,0% 0,0% 0,0% 0,0% 0,0%
Oskrad skuldabréf . 0,0% 0,0% 0,0% 0,0% 0,0%
Eignir i islenskum KronUM ..o . 100,0% 100,0% 100,0% 100,0% 100,0%
Eignir i erlendum gjaldmidlum samtals ... . 0,0% 0,0% 0,0% 0,0% 0,0%

Avéxtun er reiknud skv. reglum FME (ekki daglegt gengi eigna)
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Deildaskipt yfirlit um breytingu a hreinni eign
til greidslu lifeyris arid 2024

Sameignar- Verd- Samtals Samtals
deild bréfaleid Avileid | Avileid Il Avileid I 2024 2023
l6gjold
10gjold sjoofélaga ........... 12.805.767 464.277 455.212 118.143 138.842 13.982.241 13.172.136
10gjold launagreidenda ... 33.735.551 404.383 1.049.773 705.717 258.498 36.153.921 34.264.007
Réttindaflutningur og
endurgreidsiur ............... (54.799) (116.199) (64.617) 118.504 10.964 (106.147) (64.171)
46.486.519 752.460 1.440.368 942.364 408.304 50.030.015 47.371.972
Sérstok aukaframlog ... 585.464 0 0 0 0 585.464 568.460
47.071.983 752.460 1.440.368 942.364 408.304 50.615.479 47.940.432
Lifeyrir
Heildarfjdrheed lifeyris ... ~ 39.004.562 655.049 230.504 209.929 236.244 40.336.288 34.461.017
Framlag til starfs-
endurheefingarsjéds ... 308.712 0 0 0 0 308.712 293.545
Beinn kostnadur vegna
ororkulifeyris ... 16.444 0 0 0 0 16.444 15.433
39.329.718 655.049 230.504 209.929 236.244 40.661.444 34.769.995

Hreinar fjarfestingartekjur

Hreinar tekjur af eignar-

hlutum i félégum ogsjogdum ~ 119.048.067 1.972.817 460.493 201.959 43.831 121.727.167 61.398.835

Hreinar tekjur af

skuldabréfum ... 37.927.143 629.421 208.835 209.167 132.599 39.107.165 40.817.501

Vaxtatekjur af bundnum

bankainnsteedum ... 0 0 0 0 0 0 0

Hreinar vaxtatekjur af

handbeeru fé ... 1.433.742 23.794 11.021 9.263 6.077 1.483.897 1.093.383

Vaxtatekjur af idgjoldum

og 60rum kréfum ... 109.871 1.823 2.128 954 498 115.274 151.318

Ymsar fjarfestingar-

tekjUr 334 6 0 0 0 340 0

Fjarfestingargjold ........... (444.562) (7.378) (1.634) (1.005) (157) (454.736) (502.869)
158.074.596 2.620.483 680.842 420.338 182.848 161.979.107 102.958.168

Rekstrarkostnadur

Skrifstofu- og
stjérnunarkostnadur ....... 1.822.885 30.252 10.756 8.085 4.560 1.876.538 1.718.274

Breyting & hreinni eign
til greidslu lifeyris ... 163.993.976 2.687.642 1.879.950 1.144.688 350.348 170.056.604 114.410.331

Hrein eign fra fyrra ari ...... 1.256.491.994  20.886.055 4.565.783 3.476.303 2.100.767 1.287.520.903 1.173.110.572

Hrein eign til greidslu
lifeyris i arslok ... 1.420.485.970  23.573.697 6.445.733 4.620.991 2.451.115 1.457.577.507 1.287.520.903
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Deildaskiptur efnahagsreikningur
31. desember 2024

Eignir

Fjarfestingar

Eignarhlutir i félogum
og sjodum

Skuldabréf ...

Adrar fjarfestingar .............

Krofur

Krofur &

launagreidendur .................

Adrar krofur ...

Ymsar eignir

Varanlegir

rekstrarfjarmunir ...

Handbeertfé ...

Eignir samtals

Skuldir

Vidskiptaskuldir

Afallinn kostnadur og

fyrirfram innheimtar tekjur ..
Adrar skuldir ...

Hrein eign til

greidslu lifeyris ...

Sameignar- Verd- Samtals Samtals
deild bréfaleid Avileid | Avileid Il Avileid Il 2024 2023
889.492.762 14.761.591 3.410.792 1.692.019 515.476 909.872.640 785.289.427
504.128.532 8.366.273 2.796.136 2.808.935 1.803.280 519.908.156 487.711.211
0 0 0 0 0 0 0
1.393.621.294  28.127.864 6.206.928 4.500.954 2.318.756 1.429.775.796 1.273.000.638
5.033.128 83.527 0 0 0 5.116.655 4.462.557
8.501.986 141.095 84.025 35.321 0 8.762.427 570.910
13.535.114 224.622 84.025 35.321 0 13.879.082 5.033.467
687.586 11.411 0 0 0 698.997 512.439
14.473.512 240.195 155.829 85.474 132.763 15.087.775 10.593.355
1.422.317.506  23.604.092 6.446.782 4.621.749 2.451.519 1.459.441.648 1.289.139.899
145.343 2.412 0 0 0 147.755 131.339
1.686.193 27.983 1.049 758 404 1.716.387 1.487.656
1.831.536 30.395 1.049 758 404 1.864.142 1.618.995
1.420.485.970 23.573.697 6.445.733 4.620.991 2.451.115 1.457.577.507 1.287.520.903
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Inngreidslur

1BZIBIA

Innborgadar vaxtatekjur af
handbeeru fé og kréfum ...

Adrar inngreidslur ........

Utgreidslur

Lifeyrir .o
Rekstrarkostnadur .............
Fjarfesting i
rekstrarfjarmunum ...

Adrar utgreidslur ...

Nytt radstofunarfé til
fjarfestinga ...

Fjarfestingarhreyfingar

Innborgadar tekjur af eignar-
hlutum i félégum og sjédum ..

Keyptir eignarhlutir i
félégum og sjodum ............

Seldir eignarhlutir i
félogum og sjédum .............

Afborganir hofudstdls og
vaxta skuldabréfa ...

Keypt skuldabréf ...
Seld skuldabréf ...

Seldar adrar fjarfestingar ...

Heekkun & handbzeru fé ...

Gengismunur af
handbaeru fé ...

Handbzert fé i upphafi ars ...

Handbzert fé i lok ars ..........

Deildaskipt sjodstreymi arid 2024

Sameignar- Verd- Samtals Samtals
deild bréfaleid Avileid | Avileid Il Avileid I 2024 2023
46.427.983 752.460 1.440.368 942.364 408.304 49.971.479 47.455.432
1.630.076 27.052 12.440 9.931 6.575 1.686.074 916.030
954.450 15.840 329 200 61 970.880 429.553
49.012.509 795.352 1.453.137 952.495 414.940 52.628.433 48.801.015
39.329.718 655.049 230.504 209.929 236.244 40.661.444 34.769.995
1.720.799 28.558 10.756 8.085 4.560 1.772.758 1.651.829
269.451 4.472 0 0 0 273.9283 281.968
178.716 2.966 0 0 0 181.682 964.337
41.498.684 691.045 241.260 218.014 240.804 42.889.807 37.668.129
7.513.825 104.307 1.211.877 734.481 174.136 9.738.626 11.132.886
16.640.734 165.898 24.879 13.088 1.036 16.845.635 13.096.157
(239.766.884) (2.390.323) (1.235.684) (806.479) 0 (244.199.370) (112.082.083)
207.755.047 2.071.185 514.286 342.270 0 210.682.788 86.568.793
59.281.663 591.000 141.053 243.029 155.441 60.412.186 57.780.234
(63.991.417) (637.954) (894.087) (1.087.556) (572.885) (67.183.899) (77.987.599)
17.044.966 169.927 267.987 486.008 324.412 18.293.300 19.657.376
0 0 0 0 0 0 0
(3.035.891) (30.267) (1.181.566) (809.640) (91.996) (5.149.360) (12.967.122)
4.477.934 74.040 30.311 (75.159) 82.140 4.589.266 (1.834.236)
(94.279) (1.565) 708 285 0 (94.851) 268.441
10.089.859 167.719 124.808 160.346 50.622 10.593.354 12.159.151
14.473.514 240.194 155.827 85.472 132.762 15.087.775 10.593.355

Fjarhaedir i pusundum kréna
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Report of the Board of Directors 2024

Introduction

The report of the Board of Directors accompanying the annual financial statements is intended to provide a
comprehensive overview of the activities of the Pension Fund of Commerce (LV), supplementing the informa-
tion presented in the fund's annual financial statements for the year 2024. Its aim is to give stakeholders a
fuller picture of the fund's activities. These include, for instance, the fund's current and prospective members,
its member organisations, public authorities and securities issuers.

The discussion reflects the current Rules on Annual Financial Statements[1] of Pension Funds and the
provisions of the Act on Annual Financial Statements.[2] In preparing the Board of Directors' Report and
the Annual and Sustainability Report, emphasis is placed on the integration[3] of financial information and
sustainability information. The aim is to provide a clear and informative overview; for further details of various
aspects, reference is made to the attached Annual and Sustainability Report of LV for 2024 and to further
discussion in the annual financial statements.

For an overview of several important aspects of LV's internal activities and external working environment,
reference is made to the summary of LV's activities described in the introductory chapter of the fund's Annual
and Sustainability Report.

Highlights of the fund's operations in 2024

The year 2024 was generally favourable for LV's operations. All the fund's portfolios, in both mutual and
private pension divisions, delivered positive real returns, as detailed in the fund's Annual and Sustainability
Report. Both pension payments and premiums paid by members to the fund increased, and its portfolios grew.

LV's asset portfolios expanded during the year and is now total ISK 1,458 billion. The mutual fund division's
asset portfolio amounted to ISK 1,421 billion at year-end 2024, compared to ISK 1,257 billion the previous
year. Private pension portfolios totalled ISK 37 billion, compared to ISK 31 billion the previous year.

The actuarial position of the mutual fund division improved during the year and is currently -4.3% compared
to -6.8% at year-end 2023.

Pension payments from the mutual fund division amounted to ISK 39.0 billion, which were paid to 26,076
fund members. During the past year, the number of fund members receiving pensions increased by 7.7%
and the amount of pensions paid rose by 17.5%.

Changes to LV’s Articles of Association that took effect at year-end 2022, in a response to forecasts of the
increasing life expectancy of fund members, were legitimised by a Supreme Court judgment in November
2024 (Case no. 11/2024).

Work continued on developing pension and loan products and increasing service and information provision
to fund members, including through the development of digital services, pension advice and new types
of mortgages for first-time home buyers.

Operational results and sustainability priorities in LV's operations

Financials

LV's principal activity is the operation of the entitlement system of its mutual division and private pensions
division and the administration of five asset portfolios, i.e. that of the mutual division and those of the four
private pension investment options. This is explained in more detail in Chapter Il, on the fund's pension
products, in Chapter Ill, on asset portfolios, and in an overview of the development of several key indicators
of operations, see Chapter |, on operations, in the fund's Annual and Sustainability Report.

The performance of the fund's portfolio in 2024 was considerably better than in the previous year; however,
there were considerable fluctuations in the markets. To begin with, the year was characterised by persis-
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tent inflation and high interest rates. Equity and bond prices remained low well into the year and yields
remained high. The conflict in the Ukraine and, towards the end of the year, in the Middle East create
continued uncertainty and price pressures in commodity and energy markets. Following a turnaround on
stock markets towards the end of the year, the portfolios of the mutual fund and private pension divisions
delivered positive real returns. More information can be found in Chapter Il on asset portfolios, securities
markets and their development.

Investment income and operating expenses Total net investment income from all portfolios amounted to
ISK 161,979 million, compared to ISK 102,958 million the previous year. The fund's operating expenses, i.e.
office and administrative expenses, amounted to ISK 1,877 million compared to ISK 1,718 million the previous
year. Operating expenses as a percentage of average asset position were 0.14% and did not change from
2023. The number of full-time equivalent positions during the year was 60.6 compared to 57.6 in 2023. Total
salaries amounted to ISK 1,000.3 million and wage-related expenses were ISK 256.0 million. The previous
year these figures were respectively ISK 920.3 million and ISK 223.9 million.

Mutual Division The mutual division is the pension fund's largest asset portfolio, with assets of ISK 1,421
billion at year-end, compared to ISK 1,257 billion the previous year. The division's net nominal return was 12.4%,
compared to an 8.6% nominal return the previous year. Taking inflation into account, the net real return was
7.3%, compared to a real return of 0.5% in 2023. The long-term real return remains good, or 3.3% on average
over the past 5 years, 4.6% for the last 10 years and 3.8% over the past 20 years.

The development of the actuarial position during the year proved favourable. At year-end, it was negative by
4.3%, compared to a negative position of 6.8% the previous year, due primarily to the good real return over
the past year.

The investment options for private pensions are four in number. Three of them, 4£vileid |, Il and Ill, form
a continuous lifetime progression with varying levels of risk; the fourth, Verdbréfaleid, follows the same
investment strategy as the mutual division. This option has not been open for new membership agreements
since 2017.

The nominal return of all private pension options was positive during the year. The options 4vileid I, Il and
Il have now been in operation for seven calendar years and the five-year average nominal return amounts
to 8.6% for Avileid |, 6.6% for £vileid Il, 4.4% for Avileid Il and 9.6% for Verdbréfaleid.

Private pension portfolios have grown in recent years and at year-end amounted ISK 37.1 billion, compared
to ISK 31.0 billion the previous year.

Pension products The fund's pension products consist of entitlements in the mutual pension division and
private pension options (general private pension and specified private pension). Providing services, infor-
mation and advice is also an integral aspect of the fund’s pension products.

The increase in premiums to the mutual division, the number of active fund members and the number of
individuals receiving pensions continued during the year. Contributions to the mutual division amounted
to ISK 46.5 billion, compared to ISK 44.3 billion in 2023. The average number of active fund members was
37,259, an increase from 37,152 the previous year, while the average number of individuals receiving pensions
increased to 26,076, compared to 24,222 the previous year. The number of pension recipients who have
earned significant entitlement is also increasing: pension payments from the mutual division totalled ISK
39.0 billion compared to ISK 33.2 billion the previous year, with the result that the ratio of pension payments
to premiums, the so-called pension burden of the mutual division, increased to 83.6% in 2024 compared to
74.7% the previous year.
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The environment and sustainability methodology in general

In recent years, the pension fund has placed increased emphasis on analysing environmental factors, other
sustainability factors and their impact on the fund's portfolios. In so doing it is following up on the Board's
priorities as laid out, for instance, in the fund’s Sustainability Strategy, adopted in January 2025, and its
Policy on Responsible Investment, as well as in recent legislation, among other things, on risk analysis and
disclosure of sustainability information in financial services and pension fund operations.

Carbon footprint During the year, work was carried out on analysing the carbon footprint of the fund's
portfolios. The analysis is partially completed and the available results are published in Chapter IV, on
responsible investment, in the Annual and Sustainability Report, now with additional information in this
regard. This development is expected to continue in the coming years and to include more environmental
and social factors relevant to the fund's portfolios.

In the past few years emphasis has been placed on improving the fund's expertise and skills in the area.
One aspect of this is the development of databases that can be used to analyse investment options and
the potential benefits of linking portfolio management in a targeted manner to sustainability objectives and
standards. Emphasis continues to be placed on developing the fund's Annual and Sustainability Reportinline
with integrated reporting standards. This involves integrating to an increasing extent the discussion of finan-
cial information and sustainability aspects, in line with the development of rules and standards in this area.

Objective of responsible investment LV's objective is to maximize the long-term return on the fund's
portfolios, taking into account risk, in fund members’ best interests, while at the same time paying
attention to how the fund's financial income is generated. LV's Policy on Responsible Investment describes
the methodology in more detail, as is also done in Chapter IV, on responsible investment, in the Annual
and Sustainability Report. The pension fund analyses sustainability risks alongside traditional analyses
of financial metrics with the aim of achieving the optimal risk-adjusted return at any given time based on
available information and assumptions. Among the main challenges in that regard is the availability of data
and how it can be utilised for decision-making. Major progress has been made this year in data quality with
the introduction of a harmonised framework for sustainability reporting and the European Union's Taxonomy
Regulation for sustainable investments.

In tandem with analyses of sustainability risk factors, in accordance with LV’s Policy on Responsible Invest-
ment, the fund follows the Board's policy adopted in 2021, on excluding certain investment options from its
portfolios.

LV's ownership role In recent years, LV has placed increased emphasis on the fund's active ownership role.
One aspect of this was to follow up on the Board's update of the fund's shareholder policy at year-end 2023.
The policy highlights issues that the fund emphasises concerning those companies in which it invests and
the companies it considers as investment options. Among the emphases of the update are various issues
concerning sustainability factors, such as the role of nomination committees and Board elections, more
detailed provisions on employee remuneration policies, rules on related party transactions and enterprises’
policies on climate issues. The aforementioned policies can be found on the fund's website.

Meeting new legal requirements Work continued during the year on implementing European regulatory
frameworks on responsible investment and sustainability, such as the EU Taxonomy (classification rules for
sustainable business activities) and SFDR (information on the treatment of sustainability risk in portfolios).
Further rules are expected and the Board is monitoring these developments. All of LV's fund divisions, its
mutual fund division and private pension options, are classified as Article 6 funds under the SFDR.
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With regard to information on sustainability (ESG: environmental aspects, social aspects and governance) in
the fund's operation, reference is made to Chapter IV, on responsible investment, Chapter VI, on governance,
and Chapter VII, on the sustainability of LV's operations

Society

An increased focus on social aspects is somewhat of a novelty among pension funds, both in Iceland and
abroad, and is part of the greater emphasis on sustainability of operations and the management of portfolios
in general.

LV is monitoring this trend and adapting its activities accordingly. Here the tasks concern, on the one hand,
LV’s operations directly and, on the other, the impact of its portfolios on social issues.

Operations As far as LV's direct operations are concerned, the emphasis on social aspects is manifest primar-
ily in the development of its human resources policy and corporate culture. As explained in the discussion of
the fund's business model in Section | of the Annual and Sustainability Report, human capital is an impor-
tant pillar of the fund's operations. During the year LV followed up on its adopted policy of developing and
strengthening human resources, with emphasis on education, professional development, processing of the
results of regular human resource measurements and improvements to work facilities. A discussion of these
aspects can be found in Section VII, on sustainability in operations, in the Annual and Sustainability Report.

Pension products The fund's pension products are important when it comes to social issues. The widespread
participation of employees and self-employed persons in the mutual insurance system of pension funds is
conducive to improving living standards after retirement. An increase in the premium to the pension fund
guarantees a higher lifetime pension and support pension. This past year the focus was on talking about
pension issues in everyday language, so that fund members can easily understand the pension products and
use them to their best advantage. Fund members now have access to a live overview on "My pages", where
they can always access the latest information about their pension entitlement and savings. Emphasis on
providing advice and information on pension matters has continued. Fund members can now make appoint-
ments for consultation, a feature which has been made good use of, and the aim is to progress further in
this direction in the coming years.

Portfolios Historically, pension funds and most other institutional investors have focused primarily on the
return on their assets taking into account risk, with this risk mainly assessed in light of expected fluctuations
in the returns. In the past couple of years, the focus on social aspects related to portfolio management has
increased. LV has followed this development and is working on building expertise and skills in that regard.

The fund's policy on excluding certain investments from its portfolios, adopted in 2021, is among the actions
taken concerning social issues. Among the undertakings excluded are those which violate the principles
of the UN Global Compact. These companies violate the UN principles on human rights and fundamental
rights of workers, for example, regarding freedom of association, collective bargaining, forced labour and
misuse of child labour. The development of laws and other issues in this field will continue to be monitored.

LV's policy and rules on governance

Strategic planning In 2021, the Board and management collaborated on drafting the fund's strategic plan
until 2030. This work defined the fund’s future vision and its mission, implementing its established values.
It is based on LV’s role as laid down in law and in the fund's Articles of Association, with emphasis on long-
term thinking in its operations. In doing so, the aim is to reinforce the fund’s activities in the long term and
prepare it optimally for its role in a rapidly changing operating environment.
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Governance The Board emphasises compliance with rules and recognised standards regarding governance.
This includes an efficient organisational structure, team effort, appropriate internal rules, internal controls
and discipline exercised by internal and external auditors as well as stakeholders. Such compliance consists,
among other things, of increased emphasis on disclosure, as provided in the Board's report and the Annual
and Sustainability Report, and through ongoing disclosure by the fund. The Board also regularly evaluates
its own working practices.

In January 2025 the Board approved a new sustainability strategy for the fund which covers all activities, i.e.
operations, pension products and portfolios. The fund’s rules on conduct and communication were reviewed
and the updated rules approved by the Board in February 2025. This year, the aim is to establish rules on
prevention of bribery and corruption, in accordance with accepted standards, and to assess the need for
a policy on the use of artificial intelligence in the fund's operations. Work has also begun on conducting a
double materiality assessment (DMA) for the fund's operations, as explained in more detail below, with the
aim of building a better foundation for prioritizing important projects in the fund's operations.

Further information regarding governance in LV's operations is provided in the detailed governance statement
accompanying Section VIl of the Annual and Sustainability Report, as well as in Section V, on risk manage-
ment, and Section VI, on governance and management.

LV's business model

The fund's business model, based on its main role as prescribed in the aforementioned Act and the fund's
Articles of Association, is to:

receive premiums from fund members that form the basis for their entitlement;

invest the fund’s assets in mutual and personal pension divisions;

pay lifelong pensions upon retirement, support pensions in the form of disability pensions to fund
members and their children, and spouse’s and child’s pensions upon the death of fund members;
disburse personal private savings upon retirement, disability or death.

LV also grants fund members loans in the form of real estate mortgages, in accordance with its currently
applicable credit rules.

LV's business model is based on the examples in guidelines on an "Integrated Reporting Framework"; for
further discussion see Chapter | on LV's activities. There the resources which the fund has to work with are
classified into six categories: capital, human capital, society, nature and the environment, tangible assets and
intangible assets. The aspects of its operations aimed at creating value for fund members are highlighted:
i.e. investment activities, operations and services, pensions and personal pension savings, as well as rules,
policies and other criteria. An attempt is made to explain the value creation in operations from each resource.

Since 2020, LV has worked to connect its operations with the United Nations' Sustainable Development
Goals (SDGs) and has included references to them in its Annual and Sustainability Report. Disclosure of
these connections has been discontinued in the Annual and Sustainability Report for 2024. This is because
work is currently underway to further analyse the feasibility of such connections and better substantiate it
with reference to data. That work is not yet complete, but the aim is to complete the project before the end of
2025. Based on this, a decision will be made as to whether and how the SDGs will be used for this purpose
in the fund's operations and in its information disclosure.
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Stakeholders and materiality assessment

LV’s stakeholders

Since LV began publishing a sustainability report in 2019, the fund has carried out and disclosed the results
of a stakeholder analysis. Stakeholders were defined as the individuals, groups or legal entities affected
by LV's activities and able to influence the fund's activities. Analysis of its stakeholders makes it easier for
the fund to work on and protect the interests it is entrusted with. In 2024, work continued on strengthening
relations with stakeholders by focusing especially on fund members, premium payers and employees, as
explained in Section |, on LV's operations. Work will continue in this direction.

Materiality assessment

As previously mentioned, the fund has begun work on conducting a double materiality assessment (DMA) for
the fund's operations, assessing which sustainability-related factors are of most significance with regard to
risks and opportunities, on the one hand, and ESG factors, on the other. This work is expected to be based
on the methodology of the European Union’s Corporate Sustainability Reporting Directive (CSRD), with its
accompanying technical framework, the European Sustainability Reporting Standards (ESRS), adopted on
the basis of the CSRD. The results of such assessment are useful in supporting the prioritisation of important
projects in the fund's operations.

ESG metrics

Chapter VII, on sustainability in LV's operations, in the Annual and Sustainability Report, contains infor-
mation on environmental, social and governance (ESG) aspects. The information is presented, on the one
hand, as a general review and, on the other hand, in tables. The disclosures in reports of recent years are
mainly based on the GRI (Global Reporting Initiative) guidelines. The 2024 report now follows the latest EU
sustainability standards, issued on the basis of the CSRD. Various ESG disclosures and further discussion
are also provided in other sections of the report, including in Chapter IV, on responsible investment.

Risk and uncertainty
Regarding the risk and uncertainty in LV's operations, reference is made to the detailed explanations in Notes
19-23 of the fund's annual financial statements and to Chapter VI, on risk management, in the Annual and
Sustainability Report.

Court actions in connection with amendments to the Articles of Association in response to the
increasing life expectancy of fund members

LV has previously given a detailed account of amendments to the fund's Articles of Association that entered
into effect at the beginning of 2023 and concerned changes to entitlement in the mutual division to respond
to the increase in life expectancy of fund members and forecasts of continuing increases in life expectancy.

The amendments were approved by the Board and, subsequently, by the LV Council of Representatives at
the annual general meeting in March 2022, and were subsequently approved by the Minister of Finance and
Economic Affairs.

In the spring of 2023, a court action was filed against LV concerning the amendments to the fund's Articles
of Association, demanding the invalidation of a provision on changes to the entitlement of fund members.
The judgment of the Reykjavik District Court no. E-1722/2023, which was pronounced on 30 November 2023,
upheld the plaintiff's claims demanding the invalidation of a specific provision of the amendments to the
Articles of Association.
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The essence of the changes made in 2023 is that the earned entitlement of fund members in the mutual fund
division was recalculated, with the result that monthly payments decreased by varying amounts depending on
age. The objective was to respond to the increasing life expectancy of fund members, as a greater lengthening
of the lifespan of younger fund members is expected than of the lifespan of older members. This forecast
is reflected in life expectancy tables published by the Association of Icelandic Actuaries and confirmed by
the Minister of Finance and Economic Affairs.

The amendments to the Articles of Association were carefully prepared by the management and Board of LV
in consultation with the fund's actuary and law firms, and through dialogue with the authorities. The goal was
to respect the nature of pension entitlements as property rights, ensure non-discrimination, proportionality
and other legal conditions. In that connection, it was pointed out that life expectancy will increase more for
those who are younger than for those who are older.

The Supreme Court ruled in favour of LV
The District Court's judgment was appealed in December 2023 to the Court of Appeal, but went directly to
the Supreme Court based on the Court's jurisdiction to accept cases of appeal.

In brief, the Supreme Court upheld, in its judgment of 27 November 2024, the legality of the amendments
made to LV’s Articles of Association in 2022 to respond to the increasing life expectancy of fund members.
The Court thereby rejected the claim for the invalidation of amendments to certain provisions of the Articles
of Association that were made for this purpose.

In the opinion of the Board, the judgment is significant and has strong precedential value. The judgment
points out, among other things, that the total payments to all fund members have decreased proportionally
by the same amount as a result of the new calculation basis reflecting life expectancy.

Reference was made to the fact that younger cohorts could be expected to reach a greater age and conse-
quently to enjoy a lifelong pension for a longer period of time. The Court agreed with the pension fund that
the changes aimed at ensuring that older fund members should not bear part of the obligations of younger
fund members, which would have been the case if the earned entitlement to a monthly retirement pension had
been altered in equal proportion. The Court also found that the amendments to the Articles of Association
were therefore based on objective considerations. The Supreme Court also noted in this regard:

“..if no changes had been made to the earned monthly retirement pension of fund members, or if it had
been reduced in equal proportion, the fund's imputed pension obligations for younger cohorts of fund
members would in fact have been proportionally greater than for older ones. In this regard, it must be
borne in mind that the life expectancy of fund members is the factor that weighs most heavily in assessing
the actuarial position of pension funds.”

The Court’s judgment states that LV is acquitted of the plaintiff's claims.

The judgment does not affect pension payments

Since the amendments to the Articles of Association, which were confirmed as lawful by the Supreme Court’s
judgment, came into full effect at the beginning of 2023, the judgment does not affect fund members' enti-
tlement or pension payments.
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Statement of the Board of Directors and managing director

To the best of our knowledge, in our opinion the annual financial statements of the Pension Fund of Commerce,
LV, give a clear picture of the pension fund's operating performance in 2024 and its assets, liabilities and
financial position as of 31 December 2024. Furthermore, in our opinion, the annual financial statements and
report of the Board of Directors and managing director provide a clear overview of developments, the perfor-
mance of the fund's operations and its position at year-end and describe the principal risk factors facing
the pension fund. Further details on risk management are provided in Notes 19-23 in the annual financial
statements and Chapter V of the Annual and Sustainability Report.

The Board of Directors and managing director of Lifeyrissjédur verzlunarmanna have today reviewed the
fund’s annual financial statements for 2024 and endorse them with their signatures. The annual financial
statements will be made available and presented at the fund's next annual general meeting.

Reykjavik, 20 February 2025

Board of Directors of the Pension fund of
Commerce (Lifeyrissjédur verzlunarmanna)

§?ﬁ7§§7 Jecity

Stefan Sveinbjérnsson Jon Olafqr Hallddérsson
Stjérnarformadur ————" Varaformadur
‘? /1-\.-/
Arni efansson jarni Por igurdsson
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Gudmunda Olafsdéttir Gudrun Ragna Gardarsdottir
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Sigrun Helgadattir

Z Guémundur_P
Managing Director
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[1] Rules on the Annual Financial Statements of Pension Funds, No. 335/2015, as subsequently amended, Article 50,

issued by the Financial Supervisory Authority (now the Financial Supervisory Authority of the Central Bank of Iceland).
[2] Act on Annual Financial Statements, No. 3/2006, as subsequently amended. In particular, Articles 65, 66 and 66 b to e.
[3] This is based on the “Integrated Reporting” guidelines.
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Independent Auditor’s Report

To the Board of Directors and members of the Pension fund of Commerce (Lifeyrissjédur verzlunarmanna).

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of the Pension Fund of Commerce ("the Fund"), which comprise
the balance sheet as at 31 December, 2024, the income statement, and statement of cash flows for the year
then ended, and notes to the financial statements, including a summary of significant accounting policies
and other explanatory information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
the Fund as at 31 December, 2024, and of its financial performance and its cash flows for the year then
ended in accordance with the regulation on the financial statements of pension funds and the Icelandic
Financial Statement Act.

Our opinion is consistent with the additional report submitted to the Audit Committee and the Board of
Directors.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Fund in accordance with International Ethics
Standards Board for Accountants' Code of Ethics for Professional Accountants (IESBA Code) together with
the ethical requirements that are relevant to our audit of financial statements in Iceland and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the IESBA Code. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

We declare, to the best of our knowledge and belief, that we have not provided any prohibited non-audit
services, as referred to in Article 5(1) of the Regulation (EU) 537/2014 and that we remained independent in
conducting the audit.

We were first appointed as auditors by the Annual General Meeting on March 28, 2023. We have been
re-appointed by resolutions passed by the annual general meeting uninterrupted since then.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.
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Key Audit Matters

How the matter was addressed in the audit

Assessment of investments

The book value of investments amounted
ISK 1.430 billion or 98,0% of total assets on
31 December 2024 (2023: ISK 1.273 billion).
Reference is made to notes 2.7 and 9 - 12 for
investments.

Investments include stocks, shares and bonds.
The fund sets an investment policy which
where, among other things, the composition of
the investments and the confidence limits of
individual investment classes are discussed.

The investments are either assessed at fair
value, held to maturity or according to valuation
method, where variables are based on market
information and other external information.
Due to the size and importance of investments
and that a part of them is assessed at an other
external valuation, then their assessment is a
key audit matter.

Our audit procedures were designed to confirm
the value of investments. These procedures
include:

- Information was obtained about the investment
process and the methodology and criteria for
investment valuation.

- The exchange rate of a sample of listed
investments was confirmed with the help of the
data provider.

- The fund's methods and calculations of
unregistered investments were assessed.

- An independent calculation by KPMG's valuation

specialist on the value of a sample of bonds
recognized at fair value or held to maturity.

- Relevant notes were reviewed, including the note

regarding the level of fair value.

Assessment of pension liability

Mutual insurance department's pension liability
amounted to ISK 2.255 billion on 31 December
2024 (2023: ISK 2.105 billion). Revalued assets
in excess of the fund's total liabilities amounted
to ISK -96 billion on 31 December 2024 or -4,3%
of the liabilities (2023: ISK -142 billion or -6,8%
of the liabilities). Reference is made to the
statement of actuarial position and to note 16.

The actuarial position indicates the fund's
ability to meet its pension liability. The
calculation is performed by an independent
actuarial mathematician and is largely based
on assumptions that have been issued by the
Icelandic actuarial association and approved by
the Ministry of Finance and Economic Affairs.
Due to the importance of the fund's actuarial
position, the pension liability is a key audit
matter.

Our audit procedures were designed to evaluating

the assumptions used by the actuary in estimating

the pension liability. These procedures include:

- We assessed the independence and competence

of an actuary.

- Information was obtained about the calculation
process.

- The fund's procedures for recalculating the
actuarial liability and actuarial revaluation of
securities were reviewed.

- The funds monitoring of the rights of fund
members were reviewed.

- Analytical measures were carried out on the
development of the pension liability, assumptions
and conclusions.

- We reviewed the summary of the actuarial
position and note 16 in the financial statements
and confirmed that the presentation was in
accordance with the rules.

- We performed a recalculation of a sample of
actuarial revaluations of investments.
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Other information

The Board of Directors and CEO are responsible for the other information. The other information comprises
the information included in the annual report, but does not include the financial statements and our auditor’s
report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements
or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact. The annual report is not available at our reporting date but is expected to be
made available to us after that date.

Responsibilities of the Board of Directors and CEO for the Financial Statements

The Board of Directors and CEO are responsible for the preparation and fair presentation of the financial
statements in accordance with the Icelandic Financial Statement Act, and for such internal control as
they determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors and CEO are responsible for assessing the
Funds’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless they either intend to liquidate the Fund or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund's financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

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

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

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management.
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Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Funds’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Fund to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with The Board of Directors and audit committee regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with The Board of Directors and audit committee, we determine those
matters that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that
a matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Pursuant to the legal requirement under Article 104, Paragraph 2 of the Icelandic Financial Statements Act
No. 3/2006, we confirm that, to the best of our knowledge, the report of the Board of Directors and CEO
accompanying the financial statements includes the information required by the Financial Statements Act
if not disclosed elsewhere in the financial statements.

Hafuidus Hogodoth

The engagement partner on the audit resulting in this independent auditor’s report is
Hrafnhildur Helgadottir

Reykjavik, February 20, 2025
KPMG ehf.
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Statement of Changes in Net Assets
for Pension Payments 2024

Premiums

Employers .................

Transfer of rights and repayments

Special supplementary contributions

Pensions

Total amount of pensions

Contribution to Rehabilitation Fund

Direct expenses from disability pensions ...

Net investment income

Net income from holdings in companies and funds ...

Net income from bonds

Interest income from cash equivalents ...

Interest income from premiums and other claims

Other investment income

Investment expenses

Operating expenses

Office and management expenses

Increase in net assets

Net assets from previous year-end

Net assets for pension payments at year-end ........
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2024 2023
13,982,241 13,172,136
36,153,921 34,264,007

(106,147) (64,171)
50,030,015 47,371,972
585,464 568,460
50,615,479 47,940,432
40,336,288 34,461,017
308,712 293,645
16,444 15,433
40,661,444 34,769,995
121,727,167 61,398,835
39,107,165 40,817,501
1,483,897 1,093,383
115,274 151,318
340 0
(454,736) (502,869)

161,979,107 102,958,168
1,876,538 1,718,274
170,056,604 114,410,331

1,287,520,903

1,173,110,5672

1,457,577,507

1,287,520,903

All amounts are in thousands of Icelandic kréna



Balance Sheet as of December 31, 2024

Investments

Holdings in companies and funds

Claims

Claims on employers

Other claims ...

Other assets

Fixed assets ...

Cash equivalents .......

Total assets

Liabilities

Short-term liabilities

Cost incurred and income collected in advance ...

Other liabilities ..........

Net assets for pension payments at year-end ..........

Division of net assets for pension payments

Common pension fund

Private pension fund - Securities diviSion ...

Private pension fund - Other divisSion ...

All amounts are in thousands of Icelandic krona

2024

909,872,641
519,903,156
0

2023

785,289,427
487,711,211
0

1,429,775,797

1,273,000,638

5,116,656 4,462,557
8,762,426 570,910
13,879,082 5,033,467
698,997 512,439
15,087,775 10,593,355

1,459,441,651

1,289,139,899

147,755 131,339
1,716,387 1,487,656
1,864,142 1,618,995

1,457,577,507

1,287,520,903

1,420,485,970
23,673,697
13,517,840

1,256,491,994
20,886,055
10,142,854

1,457,577,507

1,287,520,903
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Statement of Cash Flows 2024

2024 2023

Inflow
PIOMIUMS ..o 49,971,479 47,455,432
Paid interest income on cash equivalents and claims ... 1,686,075 916,030
ONEI TNTIOW oo 970,879 429,553

52,628,433 48,801,015
Outflow
PENSIONS ..o 40,661,444 34,769,995
Operating @XPENSES ... 1,772,757 1,651,829
Investment in operating @SSEtS ... 273,923 281,968
Other outflow ............ 181,682 964,337

42,889,806 37,668,129
New disposable resources for investments ... 9,738,627 11,132,886
Investment transactions
Received income from holdings in comanies and funds ... 16,845,635 13,096,157
Investments in holdings in companies and funds ... (244,199,370) (112,082,083)
Sold holdings in companies and funds ..., 210,682,789 86,568,793
Installments on bond principals and interest ... 60,412,187 57,780,234
PUIChASEA DONAS ... (67,183,898) (77,987,599)
SOl DONAS e 18,293,301 19,657,376
Sold other iINVeStMENTS .........oooooooooooooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 0 0

(5,149,356) (12,967,122)
Increase (decrease) in cash equivalents ... 4,589,270 (1,834,237)
Exchange rate difference on cash equivalents ... (94,850) 268,441
Cash equivalents at beginning of year ..., 10,593,355 12,159,151
Cash equivalents at year-end ... 15,087,775 10,593,355
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Statement of Actuarial Position

Net assets

Net assets for pension payments ...

Difference in book value and net present value
of bonds ..o,

Net present value of future premiums ...

Total Net @SSetS ..o

Liabilities

Old @gE PENSION ..o
Disability peNSION .........ooooooooooooooeoeeeeee
SPOUSE'S PENSION .o
Children's allowancCe ...
Net present value of future operating expenses ...

Total liabilities ...

Net assets in excess of liabilities ...

Ratio of net assets to liabilities at year-end ..................

Ratio of net assets to liabilities at the beginning of year

Net assets

Net assets for pension payments ...

Difference in book value and net present value
of bonds ...

Net present value of future premiums ...

Total Net @SSetS ..o

Liabilities

Old @ge PENSION ...
Disability pension ...
SPOUSE'S PENSION .o
Children's allowancCe ...
Net present value of future operating expenses ............

Total liabilities ...

Net assets in excess of liabilities ...

Ratio of net assets to liabilities at year-end ....................

Ratio of net assets to liabilities at the beginning of year

All amounts are in thousands of Icelandic kréna

2024
Accrued Future Total
liabilities liabilities liabilities
1,420,485,970 0 1,420,485,970
9,962,128 9,962,128
0 728,700,970 728,700,970
1,430,448,098 728,700,970 2,159,149,068
1,337,995,302 641,112,382 1,979,107,684
99,127,089 61,843,547 160,970,636
48,444,272 20,000,169 68,444,441
849,465 3,758,443 4,607,908
21,310,264 20,865,818 42,176,082
1,507,726,392 747,580,359 2,255,306,751
(77,278,294) (18,879,389) (96,157,683)
(5.1%) (2.5%) (4.3%)
(8.6%) (3.3%) (6.8%)

2023
Accrued Future Total
liabilities liabilities liabilities
1,256,491,994 0 1,256,491,994
4,191,468 4,191,468
0 702,115,671 702,115,671
1,260,683,462 702,115,671 1,962,799,133
1,224,627,685 622,914,555 1,847,542,240
91,358,792 60,137,800 151,496,592
43,212,517 19,524,663 62,737,180
802,492 4,177,189 4,979,681
18,889,738 19,568,495 38,458,233
1,378,891,224 726,322,702 2,105,213,926
(118,207,762) (24,207,031) (142,414,793)
(8.6%) (3.3%) (6.8%)
(6.9%) (3.3%) (5.6%)
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Financial Indicators

Common Pension Fund 2024

Financial position based on actuarial valuation

Net assets in excess of total liabilitieS ... (4.3%)
Net assets in excess of accrued iabilities ... (5.1%)

Return on investment

Net nominal return on investment * ... 12.4%
Real return on investment ™ ..., B 7.4%
Net real return on investment * ... 7.3%
Net nominal return on investment (at market price) * ... 12.4%
Net real return on investment (at market price) * ... 7.3%
Net real return (five-year average) ... 3.3%
Net real return (ten-year average ) ..., 4.6%
Net real return (tventy-year average) ... 3.8%
Net real return (thirty-year average) ... 4.7%
Investment securities

Listed holdings in companies and funds ... 50.0%
Listed bONdS ..o 26.7%
Unlisted holdings in companies and funds ............c........ 13.6%
Unlisted bonds ... 9.7%
Bank deposits ... e 0.0%
Other investments ... B 0.0%
Investment securities by currencies

Securities in Icelandic Krona ... 50.3%
Securities in 0ther CUITENCIES ... 49.7%
Number of

Number of active fund members ... 37,259
Number of total fund members at year-end ... 189,410
Number of pensioners ... . 26,076
Staff (full-time equivalent position) ... 60.6
Pension payments

Old @ge PENSION ...ooooooooooeeeeee B 80.7%
Disability pension ... B 15.1%
SPOUSE'S PENSION .oooooooooooe 3.7%
Children's allowance ... 0.5%
Other financial indicators

Pensions as percentage of premiums ... 83.6%
Operating expenses as percentage of premiums ... 3.9%
Net investment income as % of average asset position 11.8%
Operating expenses as % of average asset position ... 0.14%
Amounts at fixed prices (in millions of Icelandic kréna)

Total PremMiums ... . 47,072
Total Pensions ... 39,330
Total net investment inCOMe ... 158,075
Total operating eXpenses ..., e 1,823
Increase in net assets for pension payments ... 163,994

* Return is calculated on the basis of FME rules (assets are not valued on daily basis)
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2023

(6.8%)
(8.6%)

8.6%
0.7%
0.5%
7.8%

(0.2%)

4.8%
4.8%
4.1%
4.7%

47.9%
28.0%
13.7%
10.4%
0.0%
0.0%

54.2%
45.8%

37,1562
186,351
24,222
57.6

79.6%
16.0%
3.9%
0.5%

74.7%
3.7%
8.4%

0.14%

47,009
35,103
105,499
1,752
115,653

2022

(5.6%)
(6.9%)

(3.6%)
(11.8%)
(11.9%)

(6.2%)
(14.2%)

4.9%
5.3%
4.6%
4.9%

47.8%
27.8%
13.7%
10.7%
0.0%
0.0%

56.2%
43.8%

36,512
182,768
22,115
54.2

77.5%
17.5%
4.4%
0.6%

64.0%
3.7%
(3.6%)
0.13%

45,128
28,880
(46,835)

1,649
(32,236)

2021

3.5%
12.2%

16.9%
11.6%
11.5%
16.9%
11.5%

8.8%
7.6%
5.2%
5.5%

53.8%
26.5%
10.8%
8.9%
0.0%
0.0%

54.9%
45.1%

35,854
178,661
21,044
51.1

76.7%
17.9%
4.7%
0.7%

61.5%

3.5%
15.7%
0.12%

44,699
27,476
210,828
1,574
226,478

2020

10.6%
17.1%

14.7%
11.0%
10.8%
14.8%
11.0%

6.2%
6.7%
4.5%
5.4%

52.6%
28.2%
8.1%
11.1%
0.0%
0.0%

56.5%
43.5%

35,697
175,193
19,813
49.7

76.3%
18.2%
4.7%
0.8%

53.6%

3.5%
13.8%
0.13%

43,888
23,5630
165,304
1,555
184,106



Financial Indicators

Private Pension Funds 2024 2023 2022 2021 2020

Private pension fund - Securities division

Net nominal return on iNVESTMENt ™ ... 12.4% 8.6% (3.6%) 16.9% 14.7%
Net real return 0N iNVESTMENT ™ ..o 7.3% 0.5% (11.9%) 11.5% 10.8%
Net real return (five-year average) ..., 3.3% 4.8% 4.9% 8.8% 6.2%
Number of active fund members ... 1,098 1,159 1,173 1,236 1,314
Number of pensioners ... B 161 144 125 135 87
Securities division has the same investment strategy

as the Common Divison

Private pension fund - Zvileid | division

Net nominal return on investment * ... 13.0% 7.2% (7.9%) 17.4% 15.4%
Net real return on investment * ... 7.8% (0.7%) (15.8%) 12.0% 11.5%
Net real return (five-year average) ..., 2.4% 2.8%

Number of active fund members ... 2,832 2,433 2,221 2,020 1,848
Number of pensioners ... e 11 7 2 1 2
Investment securities

Listed holdings in companies and funds ... 55.0% 52.7% 52.2% 58.8% 64.9%
Listed bONAS ..o 45.0% 47.3% 47.8% 41.2% 35.1%
Unlisted holdings in companies and funds ... 0.0% 0.0% 0.0% 0.0% 0.0%
Unlisted bonds ... 0.0% 0.0% 0.0% 0.0% 0.0%

64.3% 69.1% 72.7% 72.9% 79.0%
35.7% 30.9% 27.3% 27.1% 21.0%

Securities in lcelandic Krona ...

Securities in other CUrrenCies ...

Private pension fund - &vileid Il division

Net nominal return on investment * ... 10.7% 5.9% (5.1%) 10.7% 11.6%
Net real return on investment * ..., 5.7% (1.9%) (13.2%) 5.6% 7.8%
Net real return (five-year average) ... 0.5% 1.0%

Number of active fund members ... 1,654 1,433 1,352 1,293 1,235
Number of pensioners ... B 80 53 25 13 5
Investment securities

Listed holdings in companies and funds ... 37.6% 32.4% 31.6% 35.8% 44.5%
Listed DONAS ..o 62.4% 67.6% 68.4% 64.2% 55.5%
Unlisted holdings in companies and funds ... 0.0% 0.0% 0.0% 0.0% 0.0%
Unlisted bonds ... 0.0% 0.0% 0.0% 0.0% 0.0%
Securities in Icelandic Krona ... 80.8% 84.4% 86.8% 85.7% 88.2%
Securities in other CUIeNCIes ... 19.2% 15.6% 13.2% 14.3% 11.8%
Private pension fund - &vileid Il division

Net nominal return on investment * ... 8.2% 5.8% 1.3% 1.7% 5.4%
Net real return on investment * ... 3.2% (2.0%) (7.3%) (3.0%) 1.8%
Net real return (five-year average) ..., (1.5%) (1.6%)

Number of active fund members ... 694 681 659 673 731
Number of pensioners ... B 72 69 37 21 16
Investment securities

Listed holdings in companies and funds ... 22.2% 23.1% 24.8% 22.1% 22.7%
Listed DONAS ..o 77.8% 76.9% 75.2% 77.9% 77.3%
Unlisted holdings in companies and funds ... 0.0% 0.0% 0.0% 0.0% 0.0%
Unlisted bonds ... 0.0% 0.0% 0.0% 0.0% 0.0%
Securities in Icelandic krona ... 100.0% 100.0% 100.0% 100.0% 100.0%
Securities in other CUrreNCies ... 0.0% 0.0% 0.0% 0.0% 0.0%

* Return is calculated on the basis of FME rules (assets are not valued on daily basis)
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