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Corporate Announcement no. 10/2025: Annual Report Ress Life Investments A/S,
1 January – 31 December 2024

Copenhagen, 19 March 2025

The Board of Directors and Management have today discussed and approved the Annual Report of Ress
Life Investments A/S for the period 1 January 2024 – 31 December 2024.

Key results and highlights:

 Ress Life Investments A/S realised a net profit before and after tax of USD 20,463,751 for the period
1 January - 31 December 2024.

 The net asset value per share in the Group increased with 6.5% during the financial year.

 The profit for the year is mainly a result of fair value adjustments of life insurance policies offset by
administrative expenses and staff costs.

 The fair value of the Group’s investment assets decreased from USD 356,920,259 at 31 December
2023 to USD 284,310,582 at 31 December 2024.

 The Group’s investments in treasury bills increased from USD 4,936,925 at 31 December 2023 to USD
4,991,360 at 31 December 2024.

 Equity stands at USD 293,732,907 at 31 December 2024, corresponding to a net asset value of USD
2,595 per share compared with a net asset value of USD 2,437 at 31 December 2023.

 During the period, 5,701 new ordinary shares were issued and 43,350 shares were bought back from
investors and no shares were resold to investors. The Group holds 62,375 treasury shares at 31
December 2024.

 Management continues to expect that the life insurance policy market will offer attractive returns
for the medium term.

Questions related to this announcement can be made to the Company’s AIF-manager, Resscapital AB.

Contact person:
Gustaf Hagerud
gustaf.hagerud@resscapital.com
Tel + 46 8 545 282 27

Yours sincerely,

Ress Life Investments A/S
Board of Directors
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Share classes One
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ISIN DK0060315604
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Statement by the Board of Directors and Management

The Board of Directors and Management have today discussed and approved the Annual Report of Ress Life
Investments A/S, the Group, for the period 1 January 2024 - 31 December 2024.

The consolidated financial statements and the parent financial statements are prepared in accordance with IFRS
Accounting Standards as adopted by the EU and additional requirements of the Danish Financial Statements Act.

Furthermore, the Annual Report is prepared in accordance with disclosure requirements for listed companies in
Denmark.

In our opinion the consolidated and parent financial statements give a true and fair view of the Group’s and
Parent’s assets, liabilities and financial position at 31 December 2024 and of the results of the Group's and the
Parent’s operations and cash flows for the period 1 January 2024 – 31 December 2024.

Further, in our opinion the Directors’ report includes a fair review of the development in the Group’s activities
and financial conditions and describes significant risks and uncertainties which may affect the Group.

The supplementary report provides a fair presentation within the framework of generally recognized guidelines
for such reports.

We recommend that the Annual General Meeting approve the Annual Report.

Copenhagen, 19 March 2025
Management:

Ketil Poul Petersen

Board of Directors:

Søren Andersen
Chairman of the Board

Anne Buchardt Jeppe Buskov

Henrik Franck
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Independent Auditor's report

To the shareholders of Ress Life Investments A/S

Report on the consolidated financial statements and the parent financial statements

Opinion

We have audited the consolidated financial statements and the parent financial statements of Ress Life

Investments A/S for the financial year 01.01.2024 - 31.12.2024, which comprise the income statement,
statement of comprehensive income, balance sheet, statement of changes in equity, cash flow statement and
notes, including material accounting policy information, for the Group as well as for the Parent. The consolidated
financial statements and the parent financial statements are prepared in accordance with IFRS Accounting
Standards as adopted by the EU and additional disclosure requirements for listed entities in Denmark.

In our opinion, the consolidated financial statements and the parent financial statements give a true and fair
view of the Group’s and the Parent’s financial position at 31.12.2024, and of the results of their operations and
cash flows for the financial year 01.01.2024 - 31.12.2024 in accordance with IFRS Accounting Standards as
adopted by the EU and additional disclosure requirements for listed entities in Denmark.

Our opinion is consistent with our audit book comments issued to the Audit Committee and the Board of
Directors.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the "Auditor’s responsibilities for the audit of the consolidated financial statements and the parent
financial statements" section of this auditor’s report. We are independent of the Group in accordance with the
International Ethics Standards Board for Accountants’ International Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

To the best of our knowledge and belief, we have not provided any prohibited non-audit services as referred to
in Article 5(1) of Regulation (EU) No 537/2014.

We were appointed auditors of Ress Life Investments A/S for the first time on 13.10.2010 for the financial year
2011/12. On the general meeting on 11.01.2023 we were reappointed for the financial year 01.10.2022 –
31.12.2022 after a mandatory tender. We have been reappointed annually by decision of the general meeting
for a total contiguous engagement period of 13 years up to and including the financial year 2024.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit
of the consolidated financial statements and the parent financial statements for the financial year 01.01.2024 -
31.12.2024. These matters were addressed in the context of our audit of the consolidated financial statements
and the parent 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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Independent Auditor's report

Fair value measurement of life settlement contracts How the matter was addressed in our audit

Life settlement contracts (other investments) for the
Group amount to USD 289,302 thousand at 31.12.2024.

We consider measurement of life settlement contracts a
key audit matter as such measurement is based on
accounting estimates, including management
judgements. Changes in accounting estimates may have
a material impact on the measurement of other
investments.

The most significant management judgements and
assumptions comprise:

 Choice of valuation method
 Estimation of future cash flows (premiums and

death benefits)
 Choice of discount rates
 Assessment of life expectancies (mortality

assumptions).

Management has described the principles and
assumptions used to measure life settlement contracts
in more detail in the summary of accounting policies.

Based on our risk assessment, we have audited the fair
value measurement of life settlement contracts made by
Management.

Our audit procedures were as follows:

• Assessment and testing of key controls related
to Management’s definition of assumptions,
including whether such key controls were in
place.

• Assessment of the chosen valuation method
chosen by Management based on the
characteristics of the investments, our
knowledge of the industry and history.

 Assessment of the most significant
management judgements, including test to
underlying documentation.

Statement on the management commentary

Management is responsible for the management commentary.

Our opinion on the consolidated financial statements and the parent financial statements does not cover the
management commentary, and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements and the parent financial statements, our
responsibility is to read the management commentary and, in doing so, consider whether the management
commentary is materially inconsistent with the consolidated financial statements and the parent financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the information
required by the Danish Financial Statements Act and article 8 of Regulation (EU) 2020/852 (EU Taxonomy
Regulation).

Based on the work we have performed, we conclude that the management commentary is in accordance with
the consolidated financial statements and the parent financial statements and has been prepared in accordance
with the requirements of the Danish Financial Statements Act and Article 8 of Regulation (EU) 2020/852 (EU
Taxonomy Regulation). We did not identify any material misstatement of the management commentary.
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Independent Auditor's report

Management's responsibilities for the consolidated financial statements and the parent financial statements

Management is responsible for the preparation of consolidated financial statements and parent financial
statements that give a true and fair view in accordance with IFRS Accounting Standards as adopted by the EU
and additional requirements of the Danish Financial Statements Act, and for such internal control as
Management determines is necessary to enable the preparation of consolidated financial statements and parent
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements and the parent financial statements, Management is
responsible for assessing the Group’s and the Parent’s ability to continue as a going concern, for disclosing, as
applicable, matters related to going concern, and for using the going concern basis of accounting in preparing
the consolidated financial statements and the parent financial statements unless Management either intends to
liquidate the Group or the Entity or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the consolidated financial statements and the parent financial
statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements and the
parent financial statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark 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 consolidated financial statements and these parent
financial statements.

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

 Identify and assess the risks of material misstatement of the consolidated financial statements and the
parent 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 Group’s and the Parent’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

 Conclude on the appropriateness of Management’s use of the going concern basis of accounting in
preparing the consolidated financial statements and the parent financial statements, and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Group's and the Parent’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 consolidated financial statements and the parent 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 Group and the Entity to cease to continue as a going concern.
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Independent Auditor's report

 Evaluate the overall presentation, structure and content of the consolidated financial statements and
the parent financial statements, including the disclosures in the notes, and whether the consolidated
financial statements and the parent financial statements represent the underlying transactions and
events in a manner that gives a true and fair view.

 Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the group as a basis for forming an
opinion on the consolidated financial statements and the parent financial statements. We are
responsible for the direction, supervision and review of the audit work performed for purposes of the
group audit. We remain solely responsible for our audit opinion.

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

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

From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the consolidated financial statements and the parent 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.

Copenhagen, 19 March 2025

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR No. 33 96 35 56

Jacques Peronard Anders Houmann
State-Authorised Public Accountant State-Authorised Public Accountant

Identification No (MNE) mne16613 Identification No (MNE) mne46265
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Directors’ report

Consolidated financial highlights

USD’000 2024 2023
1 Oct 2022 –

31 Dec 2022* 2021/22 2020/21

Key figures
Operating profit/loss -7,095 -8,903 -1,560 -12,121 -7,410
Financial income and expenses, net 27,559 14,784 3,347 47,017 19,722
Profit/loss for the year 20,464 5,881 1,787 34,896 12,312

Financial assets 289,302 361,857 374,615 357,773 260,262
Total assets 294,760 373,288 392,145 391,984 283,422
Equity 293,733 367,590 387,498 384,915 281,659

Net asset value per share in USD 2,595 2,437 2,399 2,388 2,159

Financial ratios (percentages)
Financial assets

in percentage of total assets 98.1 96.9 95.5 91.3 92.5
Solvency ratio 99.7 98.5 98.8 98.2 99.4
Return on equity 6.2 1.6 0.5 10.5 4.9
*The Parent Company, thus the Group, has changed its financial year from 1 October – 30 September to 1 January – 31
December in 2022, hence the 3-month sub-period.

Solvency ratio: 𝐸𝑞𝑢𝑖𝑡𝑦 ×100
𝑇𝑜𝑡𝑎𝑙 𝑎𝑠𝑠𝑒𝑡𝑠

Return on equity: 𝑃𝑟𝑜𝑓𝑖𝑡/𝐿𝑜𝑠𝑠 𝑓𝑜𝑟 𝑡ℎ𝑒 𝑦𝑒𝑎𝑟
𝐴𝑣𝑒𝑟𝑎𝑔𝑒 𝑒𝑞𝑢𝑖𝑡𝑦

Principal activities

The main activity of the Group is to invest in securities ensuring exposure to the secondary market for US life
insurance policies. The investment strategy is primarily pursued through investments in life insurance policies.

The Parent Company is an Alternative Investment Fund ("AIF") as defined in the Alternative Investment Fund
Managers Directive 2011/61/EU ("AIFMD") and the Danish Act on Managers of Alternative Investment Funds.

The Group is marketed towards professional investors as defined in the European Union’s MiFID Directive
(Markets in Financial Instruments Directive) and to semi-professional investors where permitted. Ress Capital AB
holds a license to market, to retail investors in Denmark, Finland, and Sweden.

The Group’s Alternative Investment Fund Manager (AIFM) is Ress Capital AB, a limited liability company
incorporated in Sweden (company no 556698-1253). The Fund Manager’s focus is insurance-linked securities
with an emphasis on the secondary market for US life insurance policies. The Fund Manager is authorised and
supervised as an alternative investment fund manager (AIFM) by Finansinspektionen, the Swedish Financial
Supervisory Authority.

All Group announcements are published through Nasdaq GlobeNewswire and can also be found on the Parent
Company’s website www.resslifeinvestments.com under the heading ‘Fund Announcements’.
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Directors’ report

Development in activities and finances

The fair value of the investment in life insurance contracts decreased from USD 356,920 thousand on 31
December 2023 to USD 284,311 thousand on 31 December 2024. The internal rate of return (IRR) was stable
during 2024 and had minimal effect on the fair value measurement of the assets. The fair value of the
investments is estimated by the Alternative Investment Fund Manager (Ress Capital AB in Sweden) based
primarily on life expectancy and insurance premium outlooks. The change in fair value of these life insurance
contracts is specified in note 12. Explanations to the decrease in total assets for Group are redemptions by several
large investors who have been invested with Ress Life Investments A/S for several years, in combination with
smaller subscription amounts for new shares and increased competition from fixed income related investments.
Thus, increases in US interest rates and bond yields have been a negative factor for asset growth.

During the period, 5,701 new ordinary shares of EUR 500 nominal value per share were issued, 43,350 shares
were bought back from investors and no shares were resold to investors. The Group holds 62,375 treasury shares
at 31 December 2024. The sole purpose of the Group buying shares is to accommodate the shareholders’ right
to execute a redemption of shares as per the provisions of in the Articles of Association.

As of 31 December 2024, the Group had USD 10,449 thousand of current assets compared to USD 16,368
thousand as of 31 December 2023. The investments in US Treasury bills held by the Group are for cash
management purposes.

Market update

The secondary market for US life insurance policies continued to grow in 2024. The fact that the supply in the
market is driven by factors mainly unrelated to macroeconomic conditions has meant that the secondary market
in 2024 has been largely unaffected by events in other parts of the financial markets. However, an indirect effect
of rising interest rates and bond yields is that the credit outlook for US life insurance companies has improved.

The purchase IRRs for reviewed policies remained stable during the year for higher quality policies, while a
positive upward trend in IRRs for riskier assets was noted.

Development in the fund

As of 31 December 2024, all life insurance policies were owned directly by the Group. The Group owned 378
policies issued by over 55 different US-based life insurance companies. The total face value of the policies
exceeds USD 1.1 billion.

During the fiscal year, the fund experienced 9 policies paying out with a total USD 8 million in face amount. The
actual number of maturities is below the expected number of maturities while also the average size of maturing
policies has been below the portfolio’s average policy size.

Result for the period

During the period, the net asset value of the Group has increased from USD 2,437 per share at 31 December
2023 to USD 2,595 per share at 31 December 2024. The increase in the net asset value per share is 6.5%.
Management’s expectations of a long term target is 7.0% in US dollars per annum. The lower than expected
return is mainly caused by the actual number of maturities and average maturities of life policies both being
below expected amounts. The Group’s operating costs decreased to USD 6,998 thousand for the 12-month
period ending 31 December 2024, compared to USD 8,801 thousand for the 12-month period ending 31
December 2023.
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Directors’ report

Result for the period – continued

The Annual Report shows a comprehensive income amounting to USD 20,464 thousand for the period 1 January
2024 – 31 December 2024 compared with USD 5,881 thousand for the period 1 January 2023 – 31 December
2023. Even though the result is below expectation, the Management considers the result of the period to be
satisfactory, given the volatile nature of life insurance policy pay-outs from year to year.

The decrease in total assets for Ress Life investments A/S has not been a major factor to the return of the Group.
Policies that have been sold, have been sold at values close to the book values. Furthermore, excess capital held
for some periods have been invested in treasury bills which had an annual return of over 5% for most parts of
2024.

Realized maturities – actual to expected

Since the launch of the fund in April 2011 the number of maturities is in line with expectations. But, for the period
2023-2024, the number of maturities was below expectations.

The below graphs show the actual number of maturities/proceeds from maturities (red) versus estimated
expectation (blue). The portfolio has experienced more than USD 180 million worth of maturities since inception.
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Directors’ report

Realized maturities – actual to expected – continued

Forward-looking statements

Expectations towards the future, including with regards to future levels of profit as discussed in this report are
inherently associated with risks and uncertainties, and may be affected by macroeconomic circumstances
outside of Management’s control. Consequently, realized results may deviate significantly from reported
outlooks and expectations expressed in this report or elsewhere. Refer also to the risk described in note 12.

Unusual circumstances

Management is giving ongoing consideration to the current macroeconomic climate, with a risk of an increase in
global inflation and a high level of volatility in financial markets. Currently, no material impact on the Group’s
operation is expected.

Market outlook

The Management of Ress Life Investments A/S regularly monitors developments in the secondary market for US
life insurance policies. This is primarily achieved through regular communication with the Fund Manager,
Resscapital AB. The Fund Manager maintains daily contact with market participants, including brokers, service
providers, and competitors. The Management and the Fund Manager will continue to follow developments on
the US market closely.

In 2024, the secondary market for US life insurance policies continued to show low dependency on developments
in other asset classes and on macroeconomic events generally. In 2024, global financial markets benefited from
declining inflation rates, lower central bank policy rates, and stable economic growth. This led to strong
performance for risky assets like equities and credit instruments. Furthermore, the US-dollar strengthened
against the Euro during the year.
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Directors’ report

Market Outlook – continued

The life settlement market outlook for 2025 remains positive. After the slowdown during the Covid-19 pandemic,
US consumers are increasing sales of policies to investors like Ress Life Investments A/S. This trend is expected
to continue in 2025, presenting opportunities to expand the Group’s insurance policy acquisitions.

The Management believes that the life settlements market will have steady growth in the coming years. We
expect that both the annual face-amounts of new policies settled, and the total market size will grow over the
coming five to ten years.

The net asset value per share of the Group increased by 6.5% during the financial year. The net asset value per
share in the Group is expected to continue to increase as insured individuals are getting older and policy pay-
outs increase.

Given the nature of the Group’s investments, estimating future profits remains challenging. Nevertheless, the
Group targets a net annual return of 7.0% in USD, and current asset yields suggest this target is achievable over
the medium term. The financial result for 2025 is expected to align with the medium-term return target,
assuming actual life insurance policy payouts converge with projected payouts.

Performance attribution

The table below shows the estimated calendar year performance attribution since 2020 in USD. In 2024, main
contributors to performance were i) policies paying out (realised performance), ii) aging effect, iii) life expectancy
updates. The item Life expectancy updates specify changes in the fair value of policies following that new life
expectancies are identified in the market on insured whose policies are already owned by the Fund and that are
deemed by the Fund Manager to be the appropriate life expectancies to use for valuation. Furthermore, the
performance was positively affected by premium optimization, which is a result of changes to future premium
payments for policies based on updated information from insurance companies.

Events after the balance sheet date

There are no events after the balance sheet date materially affecting the annual report.

Significant agreements with Management

No special agreements have been made with the Group’s management.

Performance 2024-12-30 (USD) 2020 2021 2022 2023 2024
Realised (Maturities & sold policies) 11.53% 7.36% 12.81% 2.12% 4.01%
Aging effect 2.08% 2.36% 2.08% 2.38% 2.30%
Mtm-adjustment (Chg. In disc. Rates) -1.30% 0.11% -2.13% -0.55% -0.40%
Valuation policy change 0.00% 0.00% 0.00% 0.00% 0.00%
Life Expectancy Updates -0.07% 0.00% -0.02% 0.24% 2.40%
Premium prepayments -0.15% -0.16% -0.15% -0.12% -0.06%
Premium optimization -0.21% -0.60% -0.02% -0.12% 0.76%
COI increases 0.00% 0.00% 0.00% 0.00% -0.06%
Gross portfolio performance 11.89% 9.06% 12.57% 3.95% 8.95%
Investment factor effect -1.54% -0.84% -1.10% -0.27% -0.41%
Net portfolio performance 10.35% 8.22% 11.47% 3.68% 8.54%
Fund Costs -3.14% -2.92% -2.98% -2.08% -2.05%
Net Fund Performance 7.21% 5.30% 8.49% 1.60% 6.49%
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Directors’ report

Significant agreements that change or expire if control of the Group is changed

No special agreements have been made with the Group’s management or other parties, which are dependent
on the composition of the Group’s shareholders.

Uncertainties regarding the measurement and recognition

The majority of the Group’s assets consist of life insurance policies. The liquidity of the tertiary market for life
insurance policies is limited and thus it is not certain that the sale of a life insurance policy would realize the
amount at which the asset is recognised in the financial statements at a given point in time. Life expectancies
and fair values are subjective in nature and involve uncertainties and matters of significant judgment and
therefore cannot be determined with precision.

Risks

The Board has reviewed the most important strategic and business-related risks. Among the most important risks
are: Financial risk, i.e. the fact that the value of the life insurance policies can decrease and changes in applicable
law, which could adversely affect the Group and its share price and longevity risk, which can affect the yearly
returns. Currency risk is another risk factor since the shares are denominated in EUR, the accounting currency is
USD and the underlying assets are in USD. Other important risk factors are the liquidity risk, i.e. the fact that the
shares may not trade regularly, the Group's dependence on its Alternative Investment Fund Manager, tax risks
related to the Group's investments as well as credit & counterparty risks and concentration risks within the
portfolio.

Tax risks

For the Group, an investment in the life insurance contracts involves a number of complex tax considerations.
Changes in tax legislation in the country in which the Group holds life insurance contracts, or changes in tax
treaties negotiated within OECD, could adversely affect the returns to its shareholders. Each shareholder is
strongly urged to consult its own tax advisers regarding their tax implications of investing and holding life
insurance contracts.

Capital structure

The Group is primarily funded through equity. The Group may raise loans of a maximum of 50% of the Group’s
total equity. The Group's shares are negotiable securities, freely tradable and listed on Nasdaq Copenhagen
under the exchange's AIF segment. The shares must be registered in the Parent Company's owner registry.

No shares have special rights, and at the Group's general meeting each share amount of EUR 500 gives one vote.

Shareholders with more than 5% of the outstanding shares and voting rights at the balance sheet date are
disclosed in note 10.

The Group has no interest in holding treasury shares other than for the purpose of reselling them to new or
existing shareholders. Consequently, no policy regarding the possession of treasury share has been established.

Capital management

The capital of the Group is represented by the net assets attributable to the investors. The Group’s objective
when managing capital is to safeguard the ability to continue as a going concern to provide returns for investors
and benefits for other stakeholders as well as maintain a strong capital base to support the development of the
investment activities of the Group.
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Status on corporate governance recommendations

The recommendations are best practice guidelines, which companies should generally follow. A company failing
to comply with a recommendation must explain why it has deviated from the recommendation and what it has
done differently (the ”comply or explain” approach). Failure to comply with a recommendation is not considered
a breach of rules, but merely implies that the Board of Directors of the Group has chosen a different approach.

By adhering to sound principles of corporate governance, the Group wishes to maintain the confidence of
investors, achieve its financial objectives and act with integrity towards all its stakeholders.

The Group’s position on the Corporate Governance Recommendations is listed on its webpage:
https://www.resscapital.com/fund/fund-documentation/

Board of Directors

Board members are elected for a one-year term and are re-appointed at the Annual General meeting.

Chairman Mr Søren Andersen (born 1967) was elected for the Board of Directors on 27 August 2019 and obtained
chair position at the Annual General meeting on 30 January 2020. Mr Andersen is the Managing Director of
Nordic I&P DK ApS, S.A. Consulting ApS, Fpension A/S and NHMSA ApS. Mr Andersen is a Board Member of
Fpension A/S. Mr. Andersen does not hold any shares in the Group.

Board Member Mr Jeppe Buskov (born 1975) was elected for the Board of Directors on 28 February 2014. Mr
Buskov currently holds the position as chair of the Board of Directors of Advokatfirmaet Kromann Reumert
International A/S. Mr Buskov is a Board Member of  KR 649 A/S. Mr. Buskov holds 132 shares in the Group.

Board Member Mrs Anne Buchardt (born 1969) was elected for the Board of Directors on 30 January 2020. Mrs
Buchardt is the Chairman of the Board of Danske Invest Management A/S and Global Head of Private Banking of
Danske Bank A/S. Mrs Buchardt is a Board Member of Danske Private Equity A/S and Managing Director of
Bølgebrus Holding ApS. Mrs Buchardt does not hold any shares in the Group.

Board Member Mr Henrik Franck (born 1960) was elected for the Board of Directors on 17 April 2024. Mr Franck
has 35 years of experience from the Asset Management Industry including 24 years in CIO positions. Mr Franck
holds 64 shares in the Group.

Neither of the members of the Board of Directors or Management hold options, warrants or similar in the Group.

Management

CEO Mr Ketil Petersen has been member of the Board of Directors of the Group since August 2018. Mr Petersen
is a member of the Board of Directors of St. Petri Capital A/S, Dannebrog Invest Fondsmæglerselskab A/S,
Dannebrog Invest Holding ApS, DFS Real Estate A/S and the Managing Director of Verismo ApS. The Board of
Directors approved appointment of Ketil Petersen as Chief Executive Officer (“CEO”) of Ress Life Investments A/S
with effect from 15 November 2023. Mr. Petersen does not hold any shares in the Group.

Corporate Social Responsibility

The business of the Group is limited to investments in US life insurance policy contracts and treasury bills, and
has no employees except for the Executive Management, comprising of one Chief Executive Officer. The business
model is described under Principal activities, where it is referred to. Based on a materiality and risk assessment
of the Group’s business activities within investments of life insurance in US, the Group have assessed that it does
not have any material risks in relation to human rights, social and labour conditions, climate and environment
and anti-corruption. The Group has through its materiality and risk assessment assessed the nature of its
investments and concluded that due to the activities characteristics there is no material risk in relation to
greenhouse gas emissions.
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Corporate Social Responsibility (continued)

Furthermore, as the markets in which the Group is located and operates in has stringent GDPR-legislation
implemented, it is also assessed that risks to human rights and corruption are deemed immaterial. Lastly, as
described above, since the Group has no employees expect for upper management the risks related to social and
labour conditions has also been assessed immaterial. As such, the Group does not have a corporate social
responsibility policy, including one for human rights, social and labour conditions, climate and environment and
anti-corruption.

The Group wishes to promote social characteristics in accordance with Article 8 of the EU's regulation on
sustainability-related disclosures (SFDR). The Group does not have sustainable investment as its goal. Please refer
to page 36 for Ress Life Investments A/S periodic disclosure for the financial products referred to in Article 8,
paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 for the period 1 January 2024 - 31 December 2024.

Data Ethics

The Group has not adopted a policy for data ethics. The Group accepts investment requests from reliable
investors and has KYC checks in place.

The Fund Manager has the equivalent policy for data ethics. The Fund Manager is regulated by
Finansinspektionen, the Swedish Financial Supervisory Authority and has various policies and procedures in place
which ensures data are handled accordingly to relevant legislation.

Packaged Retail Investment and Insurance-based Products (PRIIP) Risks and Liquidity

The Group invests primarily in US life insurance policies, and other longevity-linked assets and financial
instruments. In addition, the Group may invest up to 20% of the assets in short term US treasury securities. The
Group has cash holdings to pay premiums on life insurance policies. Finally, the Group may grant loans secured
by investments in life insurance policies or other longevity-linked assets and enter into financial instruments that
include a financing element.

An investment in the Group involves a number of risks. As an investor, among the most significant risks are
investment and longevity risk, valuation risk on policies, liquidity risk, counterparty risk on insurance companies,
risk related to dependency on the Fund Manager and key persons, risk on increase insurance premium, currency
risk, risks related to delay or suspension of redemption, enforcement risks, and tax risks.

The Group’s current risk profile is risk-class 2 on the PRIIP risk-scale. The Group aims to be in risk-class 2 “a low
risk class”.

Shares of the Group may be sold at any time at their applicable market price. Investors have the right to have
their shares redeemed per the provisions in the Articles of Association. As the Group invests in financial
instruments with exposure to the secondary life insurance policy market, the Group's assets will be illiquid, and
thus the Group may have limited opportunities to convert assets into cash. Consequently, the Group has set out
a redemption notice period of 180 days. A deduction can be made for covering the necessary costs of redemption
(disinvestment and fees to accountant and attorney) in connection with redemption.

If a large number of investors were to request redemption at the same time, the Group may have to execute a
sale of assets, which could potentially lead to material losses of value. The Group may therefore not be able to
carry out redemptions as requested unless it has the necessary liquid reserves or can sell shares to new
investors within the same timeframe.
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Target figures and policies for the underrepresented gender

The Board currently consists of one female and three males, thus there is an equal gender distribution for the
Board of Directors in accordance with the definition of gender equality by the Danish Business Authority. The
other management levels include solely the CEO in the Executive Board, the Group has no employees, thus also
no underrepresented gender in relation to other management levels and is thus not subject to disclosing the
policy regarding gender equality in the Board of Directors or other management levels.

As a result, the Group is not required to set or disclose target figures for gender equality in accordance with the
Danish Business Act. However, the Group is subject to report on the number of members in the top
management as well as disclosing the percentage.

2020 2021 2022 2023 2024
Board of Directors
Total members of the Board 4 4 4 3 4
Underrepresented gender in per cent 25% 25% 25% 33% 25%

Executive Board
Total members of Executive Board 1 1 1 1 1
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Financial statements

Income statement and statement of comprehensive income

Consolidated Parent Company
Note USD 2024 2023 2024 2023

4 Staff costs -96,875 -101,857 -96,875 -101,857
5 Other operating costs -6,998,232 -8,801,041 -6,965,736 -8,401,220

Operating profit/loss -7,095,107 -8,902,898 -7,062,611 -8,503,077

11 Results from investments
in subsidiaries 0 0 643,614 -106,894

6 Financial income 27,596,827 14,848,806 26,917,435 14,551,504
7 Financial expenses -37,969 -64,775 -34,687 -60,400

Profit before tax 20,463,751 5,881,133 20,463,751 5,881,133

Tax on profit for the year 0 0 0 0
Profit for the year 20,463,751 5,881,133 20,463,751 5,881,133
Other comprehensive
income 0 0 0 0
Total comprehensive
income for the year 20,463,751 5,881,133 20,463,751 5,881,133

There have been no transactions in other comprehensive income.

2024 2023
Weighted average no. of shares issued 173,109 167,798
Weighted average no. of own shares 37,946 10,201
Weighted average no. of outstanding shares 135,163 157,597
Earnings per share (Basic and Diluted) 151.40 37.32
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Statement of financial position

Consolidated Parent Company
Note USD 2024 2023 2024 2023

ASSETS
Non-current assets
Financial assets

11 Investments in subsidiaries 0 0 1,435,021 2,891,406
12 Other investments 284,310,582 356,920,259 284,095,544 356,116,975

284,310,582 356,920,259 285,530,565 359,008,381
Total non-current assets 284,310,582 356,920,259 285,530,565 359,008,381

Current assets
Receivables
Prepayments 53,660 29,576 48,149 24,562

53,660 29,576 48,149 24,562
Financial assets

12 Other investments 4,991,360 4,936,925 4,991,360 4,936,925
4,991,360 4,936,925 4,991,360 4,936,925

Cash and cash equivalents 5,404,209 11,401,026 4,149,394 10,621,631
Total current assets 10,449,229 16,367,527 9,188,903 15,583,118

TOTAL ASSETS 294,759,811 373,287,786 294,719,468 374,591,499
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Statement of financial position

Consolidated Parent Company
Note USD 2024 2023 2024 2023

EQUITY AND LIABILITIES
8 Equity

Contributed capital 102,541,420 99,460,162 102,541,420 99,460,162
Retained earnings 191,191,487 268,129,877 190,656,466 268,129,877
Reserve for net revaluation
under the equity method 0 0 535,021 0
Total equity 293,732,907 367,590,039 293,732,907 367,590,039

Current liabilities
Other payables 1,026,904 5,697,747 986,561 5,401,460
Payables to Group entities 0 0 0 1,600,000

1,026,904 5,697,747 986,561 7,001,460
Total liabilities 1,026,904 5,697,747 986,561 7,001,460

TOTAL EQUITY AND
LIABILITIES 294,759,811 373,287,786 294,719,468 374,591,499

1 Accounting policies
2 Critical accounting judgements, estimates, assumptions and uncertainties
3 Segment disclosures
9 Contingencies

10 Related parties
13 Events after the balance sheet date
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Statement of changes in equity

Consolidated

USD Contributed
capital

Retained
earnings

Reserve for net
revaluation
under the
equity method Total

Equity at 1 January 2023 95,612,994 291,884,607 0 387,497,601
Comprehensive income for the period 0 5,881,133 0 5,881,133
Capital increase 3,847,168 13,401,315 0 17,248,483
Redemptions and gain/loss on own shares 0 -43,037,178 0 -43,037,178
Equity at 31 December 2023 99,460,162 268,129,877 0 367,590,039

Equity at 1 January 2024 99,460,162 268,129,877 0 367,590,039
Comprehensive income for the period 0 20,463,751 0 20,463,751
Capital increase 3,081,258 11,113,143 0 14,194,401
Redemptions and gain/loss on own shares 0 -108,515,284 0 -108,515,284
Equity at 31 December 2024 102,541,420 191,191,487 0 293,732,907

Parent Company

USD Contributed
capital

Retained
earnings

Reserve for net
revaluation
under the
equity method Total

Equity at 1 January 2023 95,612,994 291,884,607 0 387,497,601
Comprehensive income for the period 0 5,881,133 0 5,881,133
Capital increase 3,847,168 13,401,315 0 17,248,483
Redemptions and gain/loss on own shares 0 -43,037,178 0 -43,037,178
Equity at 31 December 2023 99,460,162 268,129,877 0 367,590,039

Equity at 1 January 2024 99,460,162 268,129,877 0 367,590,039
Comprehensive income for the period 0 19,928,730 535,021 20,463,751
Capital increase 3,081,258 11,113,143 0 14,194,401
Redemptions and gain/loss on own shares 0 -108,515,284 0 -108,515,284
Equity at 31 December 2024 102,541,420 190,656,466 535,021 293,732,907



This file is sealed with a digital signature.
The seal is a guarantee for the authenticity 
of the document.

Document ID: 
5B8A078D4263409A835D9277B434BE7A

Ress Life Investments A/S
Annual Report 2024

21

Financial statements

Statement of cash flows

Consolidated Parent Company
USD 2024 2023 2024 2023
Profit for the year 20,463,751 5,881,133 20,463,751 5,881,133
Change in current liabilities -4,670,843 1,050,352 -6,014,899 2,406,605
Change in receivables -24,084 14,627,456 -23,587 13,784,374
Unrealised financial income -24,554,495 -13,009,236 -25,198,112 -12,902,343
Cash flow from operating activities -8,785,671 8,549,705 -10,772,847 9,169,768

Purchase of financial assets -310,381,787 -164,060,617 -310,381,787 -163,884,603
Premium payments -26,811,047 -35,738,000 -26,761,759 -35,604,019
Disposals of financial assets 0 0 2,100,000 0
Sales and maturities 434,302,571 225,565,902 433,665,039 224,706,752
Cash flow from investing activities 97,109,737 25,767,285 98,621,493 25,218,130

Proceeds from capital increases 14,194,401 17,248,483 14,194,401 17,248,483
Redemption of shareholders -108,515,284 -43,401,368 -108,515,284 -44,559,448
Resale of treasury shares 0 364,190 0 1,522,270
Cash flow from financing activities -94,320,883 -25,788,695 -94,320,883 -25,788,695

Net cash flows from operating,
investing and financing activities -5,996,817 8,528,295 -6,472,237 8,599,203

Cash and cash equivalents at
1 January 11,401,026 2,872,731 10,621,631 2,022,428
Cash and cash equivalents at
31 December 5,404,209 11,401,026 4,149,394 10,621,631

Additional information on
operational cash flows from
interest and dividends
Interest paid 0 0 0 0
Interest received 2,312,853 1,523,302 2,298,607 1,495,312
Dividend received 0 0 2,100,000 0
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Notes to the financial statements

1 Material accounting policy information

Ress Life Investments A/S is a public limited company registered in Denmark.

The consolidated financial statements and the parent financial statements of Ress Life Investments A/S for the
period 1 January - 31 December 2024 have been prepared in accordance with IFRS Accounting Standards as
adopted by the EU and additional requirements of the Danish Financial Statements Act.

Basis of preparation

The consolidated financial statements and the parent financial statements have been presented in United States
Dollars (USD), rounded to the nearest whole USD.

The accounting policies set out below have been applied consistently in respect of the financial year and to
comparative figures.

Changes to the accounting policies

There have been no changes to the accounting policies in the financial year.

Going concern statement

In connection with the financial reporting, the Board of Directors and Management assessed whether the
presentation of the annual report under the going concern assumption is well-founded. The Board of Directors
and Management have concluded that no such factors exist at the balance sheet date as could raise doubt about
the Group's ability to continue as a going concern at least until the next balance sheet date. The conclusion drawn
is based on knowledge of the Group, the estimated outlook and the uncertainties and risks identified in this
respect (described in the Director’s report and note 12) as well as an examination of budgets, including the
expected developments in liquidity, capital base, etc., existing credit facilities, including contractual and expected
maturity periods, as well as other terms. Thus, it is deemed appropriate, reasonable and well-founded to base
the financial reporting on the going concern assumption.

Determination of functional currency

The functional currency is the currency used in the primary financial environment in which the reporting entity
operates. Transactions denominated in currencies other than the functional currency are foreign currency
transactions.

If indicators of the primary economic environment are mixed, then Management uses its judgement to
determine the functional currency that most faithfully represents the economic effect of the underlying
transactions, events and conditions. Management considers the USD as the currency that most faithfully
represents the economic effect of the underlying transactions, events and conditions.
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Notes to the financial statements

1 Material accounting policy information – continued

Determination of functional currency – continued

The USD is the currency in which the Group measures its performance and reports its results, as well as the
currency in which it receives subscriptions from its investors. This determination also considers the competitive
environment in which the Fund is compared.

Foreign currency translation

On initial recognition, foreign currency transactions are translated to the functional currency at the exchange
rates at the transaction date. Foreign exchange differences arising between the rate at the transaction date and
the rate at the date of payment are recognised in profit or loss as financial income or financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated to the
functional currency at the exchange rates at the date of the statement of financial position.

The difference between the exchange rates at the end of the reporting period and at the date at which the
receivable or payable arose or was recognised in the latest annual report is recognised in profit or loss as financial
income or financial expenses.

New and amended standards and interpretations

New and amended standards and interpretations that are issued, but not yet effective, up to the date of the
issuance of the Group’s consolidated financial statements will not have a material impact on the Group’s
consolidated financial statements.

Principles of consolidation

The Parent Company and its subsidiary Direct Life Capital K/S are consolidated in the Group financial statements.
The consolidated financial statements are prepared in accordance with the Parent Company’s accounting
policies. All intragroup assets and liabilities, equity, income, expenses and cash flows related to transactions
between the Group are eliminated upon consolidation.

Income statement and statement of comprehensive income

Financial income and expenses

Financial income and expenses include interest income and expenses, realised and unrealised gains and losses
arising from investments in financial assets, financial liabilities and transactions in foreign currencies.

Fair value adjustments are recognised in profit or loss as value adjustments of financial assets under financial
income/expenses in the financial year in which the adjustment occurs.

Financial income and expenses are recognised in the income statement by the amounts that relate to the
financial year.

Tax on profit/loss for the year

The Group is exempt from corporate taxes in Denmark in accordance with the Danish tax rules for Investment
Companies as the taxation occurs with the investors instead. Therefore, the Group has no recognition of
corporate tax, but immaterial amounts may be recorded in the financial statements in terms of withholding
taxes.
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Notes to the financial statements

1 Material accounting policy information – continued

Statement of financial position

Other investments

The Group classifies its investments in securities and life insurance policy contracts as financial assets at fair value
through profit or loss. These financial assets are classified by Management at fair value through profit and loss
at inception.

Financial assets/other investments are measured at fair value through profit and loss in line with the Group’s
business model and documented investment strategy.

The Group's policy requires the AIF-Manager and Management to evaluate the information about these financial
assets on a fair value basis. Assets in this category are classified as non-current assets as they are not expected
to be realised within 12 months of the balance sheet date.

Regular purchases and sales of life insurance policy contracts are recognised at the trade date — the date at
which the Group commits to purchase or sell the investment. Financial assets at fair value through profit and loss
are initially recognised at fair value. Transaction costs are expensed as incurred in the statement of
comprehensive income.

Subsequent to initial recognition, all financial assets at fair value through profit and loss are measured at fair
value. Gains and losses arising from changes in the fair value of the financial assets are presented in the
statement of comprehensive income within “other financial income or expenses" in the period in which they
arise.

Fair value adjustments of the life insurance policy investments consist of adjustments based on actuary
assumptions on life expectancies (mortality assumptions) and discount rates.

Other Investments (Short-term)

Short-term other investments comprise listed bonds which are measured at their fair value and are classified as
level 1 investments in the fair value hierarchy. Such bonds are held short-term for liquidity management
purposes.

Classification of financial instruments

Shares are considered equity instruments, due to the nature of the instruments, even though the issuer is
obligated to redeem shares upon the request of the shareholder, as per the Articles of Association. This is
assessed due to the instruments having the following characteristics:

 It entitles the shareholder to a pro rata share of the Group net assets.
 The shares are subordinate to all other classes of instruments.
 All shares have same identical features.
 There is no other obligation than the redemption to deliver cash or another financial asset to another

entity, which is potentially unfavourable for the Group.
 The expected cash flows for the shares are based on the fair value of net assets.

Additionally, the Group has no other financial instruments or contract that has total cash flows based
substantially on the profit and loss, the change in the recognised net assets or the change in the fair value of the
recognised and unrecognised net assets of the Group. As well as the Group has no other financial instrument or
contract that has the effect of substantially restricting or fixing the residual return to the equity instrument
holder.
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Notes to the financial statements

1 Material accounting policy information – continued

Treasury shares

Own equity instruments that are reacquired (treasury shares) are recognised at cost and deducted from equity.
No gain or loss is recognised in profit or loss on the purchase, sale, issue or cancellation of the Group’s own equity
instruments. Any difference between the carrying amount and the consideration, if reissued, is recognised in the
share premium.

Current liabilities

Other payables are measured at amortised cost. Interest-bearing loans are initially measured at the fair value of
the proceeds received net of issue costs associated with the borrowing. Subsequently, liabilities are measured at
amortised cost using the effective interest method if the time-value of money is significant.

Cash flow statement

The cash flow statement shows cash flows from operating, investing and financing activities for the year, the
year's changes in cash and cash equivalents as well as cash and cash equivalents at the beginning and end of the
year.

The cash flow effect of acquisitions and disposals of financial assets is shown separately in cash flows from
investing activities.

Cash and cash equivalents comprise cash and short-term marketable securities (maturing in less than six months
at the time of acquisition) which are subject to an insignificant risk of changes in value.

Cash flows from operating activities are calculated according to the indirect method as the profit/loss after tax
adjusted for non-cash operating items, changes in working capital and interest income and expenses.

Cash flows from investing activities include payments in connection with purchase and sale of financial asset
investments.

Cash flows from financing activities include changes in the size or composition of share capital and related costs,
borrowings and repayment of interest-bearing debt and payment of dividend to shareholders.

2 Critical accounting judgements, estimates, assumptions and uncertainties

The consolidated financial statements and the parent financial statements are prepared based on certain special
assumptions that result in the use of accounting estimates. These estimates are made by management in
accordance with accounting policies and based on historical experience and assumptions that management
considers reasonable and realistic, however, unexpected future events or circumstances may arise, just as others
may arrive at other estimates.

The areas that involve a higher degree of assessments or complexity, or areas where assumptions and estimates
are significant to the consolidated financial statements and the parent financial statements, are listed below.
When preparing the consolidated annual report, management makes a number of accounting assessments that
form the basis for the presentation, recognition and measurement of the Group’s assets and liabilities.
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2 Critical accounting judgements, estimates, assumptions and uncertainties – continued

The most significant estimates made by Management in connection with the recognition and measurement of
these assets and liabilities, and the significant estimates of uncertainties associated with the preparation of the
consolidated report, is measurement of fair value of investments in life insurance policies. The fair value
measurement is described in note 12.

3 Segment disclosures

The Group only operates in the market of acquiring US life insurance contracts. Management has assessed that
the acquired life insurance contracts is representing one activity, due to the nature of the life insurance contracts.
The geographical locations are confined to the US.

Based on the above the operating segment will be corresponding to that of the statement of comprehensive
income.

4 Staff costs
Consolidated Parent Company

USD 2024 2023 2024 2023
Wages and salaries 96,875 92,408 93,973 92,408
Other social security costs 0 9,449 2,902 9,449

96,875 101,857 96,875 101,857

Remuneration:
Board of Directors, ordinary 57,134 57,238 57,134 57,238
Executive Board, ordinary 39,741 44,619 39,741 44,619
Total remuneration to key management 96,875 101,857 96,875 101,857

Average number of employees 1 1 1 1

The Group's CEO is the Group's only employee. No one in the Group's management or significant risk takers,
which includes the Group's director, has variable remuneration. Disclosure of Board of Directors and Executive
Board remuneration is available at https://www.resscapital.com/fund/fund-documentation/, to which reference
is made.

The Fund Manager, Resscapital AB has 9 employees. Out of the total salaries, USD 1,142 thousand (12.5 SEK
million) can be allocated to fixed salary and USD 134 thousand (SEK 1.5 million) has been allocated to variable
salary. The total salary sum allocated to the Management amounts to USD 220 thousand (SEK 2.4 million) and to
employees with significant influence on the risk profile USD 718 thousand (SEK 7.9 million).
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5 Other operating costs

Consolidated Parent Company
USD 2024 2023 2024 2023
Accounting and audit 197,225 366,580 174,929 336,189
Company and share related costs
including insurances 246,694 681,753 246,131 680,872

Company legal fees 386,543 386,659 361,659 364,913
Policy legal fees 149,892 336,662 149,892 336,662
Policy Management and custody 523,195 1,031,884 538,442 685,081
Depositary fees 274,405 297,927 274,405 297,927
Management fees 5,088,116 5,699,576 5,088,116 5,699,576
Performance fees 132,162 0 132,162 0

6,998,232 8,801,041 6,965,736 8,401,220

Remuneration of the Group’s Statutory
Auditors comprise:
Statutory audit 48,578 52,819 38,253 46,333
Other audit and assurance-related
services 5,070 6,394 5,070 6,394
Tax and VAT assistance 0 0 0 0
Non-audit services 11,859 16,013 11,859 16,013

65,508 75,226 55,182 68,739

Non-audit services provided by the auditors comprise of actuarial services.

6 Financial income

*Other financial income consists of return deriving from matured treasury bills.

7 Financial expenses
USD 2024 2023 2024 2023
Exchange rate adjustments 37,969 64,775 34,687 60,400
Interest paid 0 0 0 0

37,969 64,775 34,687 60,400

USD 2024 2023 2024 2023
Fair value adjustments of other
investments 25,232,395 13,282,121 24,571,599 13,016,271
Exchange rate adjustments 43,515 71,372 39,165 39,921
Interest received 199,330 197,722 185,084 197,722
Other financial income* 2,121,587 1,297,590 2,121,587 1,297,590

27,596,827 14,848,806 26,917,435 14,551,504
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8 Equity
USD

Contributed capital at 1 January 2024 comprises:
169,854 shares, equivalent to USD 99,460,162

Retained earnings Contributed capital
30 January 2024, issue of capital, 1,721 shares 3,243,782 950,949
30 July 2024, issue of capital, 3,980 shares 7,869,361 2,130,309

11,113,143 3,081,258

The contributed capital at 31 December 2024 comprises:
175,555 shares, equivalent to USD 102,541,420

Number of shares  % of total shares
2024 2023 2024 2023

Treasury shares at 1 January 19,025 1,137 11.2 % 0.7 %
Bought in the financial year 43,350 18,523 24.7 % 10.9 %
Sold in the financial year 0 -635 0.0 % -0.4 %
Treasury shares at 31 December 62,375 19,025 35.9 % 11.2 %
Nominal value of treasury shares is EUR 500 per share.

Value of treasury shares as of the balance date 2024 2023
Net asset value (NAV) 2,595 2,437
Number of shares 62,375 19,025
Value of treasury shares 161,863,125 46,363,925
Value is calculated as NAV * Number of shares

Earnings per share 2024 2023
Comprehensive income for the period 20,463,751 5,881,133
Weighted average no. of shares issued 173,109 167,798
Weighted average no. of own shares 37,946 10,201
Weighted average no. of outstanding shares 135,163 157,597
Earnings per share (basic and diluted)* 151.40 37.32

*The Basic and Diluted Earnings per Share are identical. There have not been any items of income or expense of a dilutive nature in the
current or preceding periods. No instruments on the balance sheet dates presented had a dilutive effect on the current shareholders, and
there have been no transactions subsequent to the balance sheet date, which dilutes the current shareholders. Furthermore, there are no
instruments in issue which could have a dilutive effect in the future, but currently do not have a dilutive effect.

9 Contingencies, etc.

Neither the Group or the Parent Company have any contractual obligations or contingent liabilities.
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10 Related parties

Ress Life Investments A/S' related parties include:

Name of related party Nature of transactions
Resscapital AB AIF Management and performance fees
Board of Directors Board remuneration
Executive Board Remuneration
Direct Life Capital K/S Group internal transfers and dividends

Transactions with related parties comprise:

Consolidated Parent Company
USD 2024 2023 2024 2023
Resscapital AB 5,184,264 5,716,894 5,184,264 5,716,894
Board of Directors 57,134 57,421 57,134 57,421
Executive Board 39,741 44,437 39,741 44,437
Direct Life Capital K/S 0 0 2,100,000 1,600,000

5,281,139 5,818,752 7,381,139 7,418,752

Outstanding balances are as of 31 December 2024:

Consolidated Parent company
USD 2024 2024
Resscapital AB -368,493 -368,493
Board of Directors -55,300 -55,300
Executive Board 0 0
Direct Life Capital K/S 0 0

-423,793 -423,793

Transactions with related parties are carried out on market terms and governed by underlying contracts.
Outstanding balances at year-end comprise regular trade payables and accruals that fall due in the subsequent
accounting period. Such balances are unsecured in nature and settled on a cash basis.
Neither the Group nor the Parent Company have issued any guarantees to any related party, nor have these
issued any guarantees to the Group or the Parent Company.

Remuneration of the Executive Board and Board of Directors is disclosed in note 4.

At the balance date, there were no shareholders holding more than 5% of the shares.
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11 Investments in subsidiaries
Parent Company

2024 2023
Cost on 1 January 3,000,000 3,000,000
Additions 0 0
Disposals -2,100,000 0
Cost on 31 December 900,000 3,000,000
Revaluations on 1 January -108,593 -1,699
Net profit/(loss) for the year 643,614 -106,894
Revaluations on 31 December 535,021 -108,593
Carrying amount on 31 December 1,435,021 2,891,406

Subsidiaries Home of registered office Ownership
Direct Life Capital K/S Copenhagen, Denmark 100%

12 Other investments

Foreign exchange risks

The shares are denominated in EUR. The functional currency is USD, and the underlying assets are USD based.
Accordingly, the value of the shares is likely to fluctuate with any fluctuations in the exchange rate between USD
and EUR. If the value of EUR depreciates against USD, the EUR price of the shares will appreciate. In addition,
there is a currency risk depending on the local functional currency for each shareholder.

Interest rate risks

Due to its investing and financing activities, Ress Life Investments A/S, is to a limited extent exposed to interest
rate risks related to fluctuations in interest levels in the USA, the Eurozone and Denmark.

The interest rate exposure is mainly relating to investments in short term treasury bills with a maturity date
under 1 year. Due to the nature of the treasury bills the discrepancy between the interest yields on the treasury
bills and the markets fluctuations is assessed as limited.
Further, the Group, is exposed to interest rate changes on balances with banks. Overall, the interest rate risks
are limited in the Group due to the nature of the investments and financial positions.

Tax risks

For the Group, an investment in the life insurance contracts involves a number of complex tax considerations.
Changes in tax legislation in any of the countries in which the Group holds life insurance contracts, or changes in
tax treaties negotiated by those countries, could adversely affect the returns to its shareholders. Each
shareholder is strongly urged to consult its own tax advisers regarding their tax implications of investing and
holding life insurance contracts.

Fair value measurement

The life insurance contracts, and other investments are valued using the ‘Fair value’ concept in connection with
certain disclosure requirements and for recognition of financial instruments. Direct investments in life insurance
contracts are measured at level 3, and investments in other life insurance policy funds are measured at level 2.
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12 Other investments – continued

Fair value measurement – continued

‘Fair value’ is the price that would be received by selling an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date in the principal or, in its absence, the most
advantageous market to which the Group has access at that date. The fair value of a liability reflects its non-
performance risk. The valuation approach used in relation to the life insurance contracts is based on discounted
probability weighted cash flows. The valuation approach incorporates all the factors that market participants
would consider in pricing a transaction, such as cash flows (premiums and death benefits), discount rates and
life expectancies (mortality assumptions).

The probabilities are based on applying the life expectancy (LE) to a mortality table in order that the mortality
factor (the ultimate factor) applicable to the given insured can be derived from the table itself. The approach to
the mortality distribution is based on the use of the most recent VBT tables (currently 2015 Valuation Basic Table
created by the Society of Actuaries from North America). The LE is one of the most important variables in pricing
policies in the life insurance policy market and the valuation of life insurance policy contracts is heavily
dependent on LE information. Upon purchase of the assets, LE reports are obtained from at least two
underwriters.

LE reports are medical opinions from specialised medical underwriters, based on the latest medical records or
other relevant information. The Alternative Investment Fund Manager is using a conservative approach, selecting
the most conservative LE report in most cases.

The fair value of the life insurance contracts is sensitive to the choice of discount rates. Discount rates are
determined at the level of sub-groups of the life insurance portfolio. The sub-groups are based on the face value
of policies and the credit rating of insurance carriers. The discount rates of each sub-group result from the
Internal Rate of Return (“IRR”) for each policy in the sub-group, at purchase. A parameterisation of the discount
rates for each sub-group is based on an exponential moving average considering changes in IRRs when new
acquisitions are made within the respective sub-group. Under this methodology, the discount rate in each sub-
group is recalibrated whenever a policy that falls into the sub-group is acquired. The average IRR of the sub-
groups used for the fair value measurements as of 31 December 2024 was 11.1 %.

All assets and liabilities measured at fair value, or in respect of which the fair value is disclosed, are classified
based on the fair value hierarchy, see below:

 Level 1: Value in an active market for similar assets/liabilities

 Level 2: Value based on recognised valuation methods based on observable market information

 Level 3: Value based on recognised valuation methods and reasonable estimates (non-observable market
information).

The determination of what constitutes ‘observable’ requires judgement by the Group. Management of the Group
considers observable data to be market data that is readily available, regularly distributed or updated, reliable
and verifiable, not proprietary and provided by independent sources that are actively involved in the relevant
market.

The following method and assumptions were used to estimate the fair values. The Group primarily invests
directly in the life insurance policies. The fair value measurement of the investments is estimated on an individual
basis based on several factors such as premium payments and changes in these updates of life expectancy,
changes in discount rates and general “mark-to-market” adjustments.
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12 Other investments – continued

Fair value measurement – continued

Investments in other life insurance policy funds are investments that are valued based on NAV statements
received from Saffery Champness Fund Services Limited.

The following table analyses within the fair value hierarchy the Group's financial assets measured at fair value.
All fair value measurements disclosed are recurring fair value measurements.

Consolidated Parent Company
USD 2024 2023 2024 2023
Level 1 4,991,360 4,936,925 4,991,360 4,936,925
Level 2 17,164 6,716 17,163 6,716
Level 3 284,293,418 356,913,543 284,078,381 356,110,259

289,301,942 361,857,184 289,086,904 361,053,900

The carrying amount is equal to fair value for all financial assets and financial liabilities.

There have been no transfers between the levels in the fair value hierarchy this year.

Climate related risks and factors have been assessed to not have had an impact on the fair value in 2024 or 2023.

The fair value of receivables, prepayments, cash, payables and other current liabilities approximate their carrying
amounts due to the short-term maturities of these instruments. The Group's own credit risk has not been
considered.

For instruments with recurring Level 3 fair value measurements, the carrying value has been specified in below
table:

Consolidated Parent Company
USD 2024 2023 2024 2023
Opening balance 356,913,543 341,983,390 356,110,259 340,630,952
Additions 4,440,874 18,432,997 4,440,874 18,256,983
Sales and maturities -128,416,095 -52,251,492 -127,778,562 -51,392,343
Premium payments 26,811,046 35,738,000 26,761,760 35,604,019
Fair value adjustment* 24,544,050 13,010,648 24,544,050 13,010,648
Closing balance 284,293,418 356,913,543 284,078,381 356,110,259

*Realized performance from maturities and sales, aging effect and changes in discount rates

The discount rates applied in determining the fair value of the life insurance contracts range from
10.44% - 12.13% (2023: 10.46% - 11.50%).
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12 Other investments – continued

Credit and counterparty risks

There is a credit risk in respect of the life insurance policy investments as recognised under "Other investments".
There is no guarantee that the insurance companies will meet their obligations to make payment on maturity
claims. The credit risk is mitigated by limiting the exposure to any single insurance company, and by only buying
policies issued by insurers that meet the rating requirements.

The life insurance policy investments are made with over 55 different life insurance companies, and are
presented on a Group level, due to all life insurance policy investments are integrated in Ress Life Investments
A/S. The fair values are distributed on AM Best Ratings as below:

Policies Fair value
Weight %
of NAV Policies Fair value

Weight %
of NAV

2024 2023
A++ 22 23,256,805 7.9% 37 39,357,192 10.7%
A+ 178 119,010,705 40.5% 240 140,417,373 38.2%
A 153 122,288,655 41.6% 218 153,704,500 41.8%
A- 1 116,528 0.0% 4 965,948 0.3%
B++ 15 16,748,939 5.7% 17 16,362,258 4.5%
B- 2 1,100,503 0.4% 6 4,583,866 1.2%
C++ 7 1,771,284 0.6% 9 1,522,406 0.4%
Total 378 284,293,419 96.7% 531 356,913,543 97.1%

Concentration risk

The following tables set forth concentration risks, divided into the face value of the life insurance policy
investments in gender, age group, life expectancy estimates (“LE”) and spreads of face value of the individual
contracts:

Policies Face value Weight %  Policies Face value Weight %
Gender: 2024 2023
Female 69 150,076,558 13.7% 101 197,173,344 14.0%
Male 265 691,531,729 63.1% 377 883,346,060 62.9%
Joint 44 254,691,285 23.2% 53 322,860,128 23.0%

Age group:

2024 2023
<65 22 60,280,157 5.5% 40 128,840,157 8.9%
65-69 48 146,192,010 13.3% 68 172,259,296 12.3%
70-74 72 258,729,869 23.6% 98 278,241,870 19.8%
75-79 74 214,422,934 19.6% 102 285,170,314 20.2%
80-84 68 167,173,351 15.2% 89 195,964,764 14.0%
85-89 53 140,587,767 12.8% 64 155,213,962 11.1%
90-94  28 87,176,310 8.0% 50 159,001,995 11.3%
95< 13 21,737,175 2.0% 20 32,687,175 2.3%
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12 Other investments – continued

Concentration risk – continued

Policies Face value Weight %  Policies Face value Weight %

Life Expectancy estimate:

2024 2023
< 2 16 28,897,175 2.6% 17 24,782,743 1.8%
2-3 36 68,811,710 6.3% 54 87,918,008 6.3%
4-5 57 136,357,630 12.4% 82 196,928,975 14.0%
6-7 47 132,399,621 12.1% 67 156,329,655 11.1%
8-9 39 114,786,010 10.5% 65 179,613,437 12.8%
10-11 52 140,715,761 12.8% 54 129,744,993 9.2%
12-15 68 251,209,499 22.9% 90 214,189,554 15.3%
16- 63 223,122,167 20.4% 102 413,872,167 29.5%

Spreads of face value for the individual contracts:

2024 2024
100,000-250,000 14 2,445,500 0.2% 35 6,950,000 0.5%
250,001-500,000 36 16,110,399 1.5% 65 28,748,108 2.0%
500,001-1,000,000 100 92,969,847 8.5% 154 142,445,730 10.2%
1,000,001-2,000,000 81 147,790,135 13.5% 100 180,181,285 12.8%
2,000,001-3,000,000 43 117,622,959 10.7% 51 138,144,377 9.8%
3,000,001-5,000,000 53 238,606,130 21.8% 62 279,933,330      19.9%
5,000,001-10,000,000 41 322,329,660 29.4% 52 421,551,760 30.0%
10,000,001-15,000,000 6 80,144,785 7.3% 5 62,144,785 4.4%
15,000,001- 4 78,280,157 7.1% 7 143,280,157 10.2%

Sensitivity analysis

The sensitivity of the valuation results to changes in assumptions is illustrated by introducing changes to one
specific assumption at a time and comparing the result before and after the change.

A sensitivity analysis is made based on the following scenarios:

 Discount rate sensitivity

 Mortality sensitivity

No sensitivity analysis is presented in relation to cash flows as cash inflows consist of death benefits fixed at
policy inception and cash outflows consist of scheduled premium payments.
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12 Other investments – continued

Sensitivity analysis – continued

Discount rate sensitivity

The discount rate sensitivity analysis has been performed using a set of fixed discount rates across the portfolio
for the Group.

USD 2024 2023
Discount rate 10% 12% 14% 16% 10% 12% 14% 16%
Value of portfolio 305m 266m 235m 209m 386m 335m 295m 263m
% of tot. face amt. 27.6% 24.0% 21.2% 18.9% 27.2% 23.6% 208% 18.5%
Impact in profit and
loss (and equity) 23m -16m -47m -72m 29m -22m -62m -94m

Mortality sensitivity

An extension for life expectancies in the portfolio corresponds to negative impact of the life insurance policy
investments. Vice versa a reduction in life expectancies corresponds to a positive impact. The mortality sensitivity
has been performed based upon an increment/reduction of one month on the entire portfolio for the Group.

USD 2024 2023
Impact of face value 4,436,024 5,543,448
Percentage of increment 0.40% 0.39%

13 Events after the balance sheet date

There are no events after the balance sheet date materially affecting the annual report.
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Ek+dgqF5Tt/TFbAOqQzllqimwocrzCL9MlQCbEiwY2p+rvAWHXXOSYR03w6VQZREJ3uAxnDGQWOB
N4zXgqnfdDgISx59i5mqfDtV//gJxHdQk/sPzAX93sl7ZMvagX1kpor2zXcMXebMcCFm3GvrMpOd
NeoQGAoy9n138rIPZxBsK/Xq+iZ1kjMCGEPAfRarP64DbDnpXEwgSu0QNRnG35CxbLRBzn1icTzg
JEDcFs2AhiqBFrNtMULH/kKnLn8+7Cx61iHOCy1aOC9kFR86cQpEv9t6xweDo6evjZ7i+cnwVpFz
StpRBr5LmU9Xo6m0rHbO/osmVuwFpDCDSVrhpMfX6/v2EN5TGoU9Anl6JufSFDvrXrKpqQjHlfqM
2zkLEv1eQqSoXUW9sEMyFUUB49l60WJ6Mokgp5TFffLDo3p4awo4uyMV
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                     The TSP presented the document to the signer.
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                 signer-consented-to-document-content
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 WZknTHjEC/d9ccp0TLsWOeXxNZEUXarUEGMAcAisI+c=

 
 
 

 
 +ucsOaqfxaLWkvSQJFQCDO6Kw8tt/QKmAvAmhX7aHgk=


 
TdaQeMQK566bQeaqah4nDMw/bI/SBMrCPwPGghpKrHTZ0/KZZbw7PpMYhgZzYxZqD9FL3gObB8yd
fO1Kf1oC1TJpD067iGIri7oFnOpSqJE+vB+rSl1asPMbOQFw2T4882+/OepiG9cr4k+3e15OZ2L8
dgRDDuyjp59MOHOFgHb+hD+1/ll19o0O43qa8pK2xSeJ9mSKwlhfFAAiagmtRLKLOmOU3a6SJ9E5
gpQFy6S22MK+ThJ4mvppvala9Iogtzt0ZEFuhDuSYDiNkT313ec4ra6Oj1TUtjAho7nY99BrrbrA
LYuZ6Zbxu+8BQWFP9gA59Ot8lKQ1ABKKJTd1Fpc1r1nZXyaN19a6lGrKBw2AatxPDcuGC/pzrdEM
nGC3iLO466uG3ddWSAjdGFwyZeyOzZXsCyh5umNiGMjEton3qp9OGHKV7WanuaKKO5S5eNlpGQ3i
S8Kepl+fCQWsfJsT7sQLMijwufmPmEhS9gc6Qf4E2ypYeDjl7/NuZe6w
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 VaihRi0NNKpzNQPOcvGR1BeBpDYJlFz2AQME5QH3yXs=

 
 
 

 
 UaVsBhtv6UGCqi+naW8kpavcAu1diypKm+KzMoZZdKM=


 
0i5C/xPCl6TmnzPQTdpOI0XuVnmeMWA6VCAD1Hf04b2fGX4QBhRwKaJfVb5DCMS79B9Bfc8O07ns
Gd7Xk9CbJ4MHOkjQ4WMJ3rSXT2Krl0ZYlHO+4Aw1CN1HjdpO/Z4DMVKV/MXSPqPaPOazGOgWM1Tr
EnmW1r8JtVGqvtFkfUtJ2F2NvmkYODBoNR+hfQj6+R/02nnkij/Aze1An0wlN1rA8WswDz6KI+fA
6EE0y8zvh63KaPt6RLj+G9qy90TO1QPiplNxEFBDVgCiLDvnh3P311Yf/rWhyJqZHrUWZD+w57cN
GskkGbw3jigW2DtdCx/gT+8AltVtCQPVDwnd2qeiizw+ECsq6Kb8TeXaWp+xbYf7Ot+yAk1niNLL
FHc77aYoktPpawzRIi+OGVMQtFOejo7APkaKEWp6ZPlKMUwTZKa+uhLjUrE9Fby5b7A46mNb+urF
ZYjUvHGwT9z4bcOO8DON6s/nhuBQWPg9oXewRuXh01cKns0uk/cHwuGS
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                     The signer started the signature session by doing an HTTP request to the TSP server.
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                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
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 hxC4+4LK9IIQQGjZlQd+MCE/JKndn0ft7dJZIXUYmbI=

 
 
 

 
 qc3/eObytUN0Ny/YvxR/5s82frYC4UWmGQVe7nN4Ccg=


 
0uYen/n2obmMBh+HWeu3YPP8ZmSlJ4LPIqAVbtCj4imOiBHZIVLGvfTx2Y2Lf4/lAXefARNUvnhP
BNRBM/2NA4FmtAbu9ewMm7AFIK2HQhpaC0tlCl6s2etQmnoCTxc1iUt1WVigmlNUaVCTzrhKVz7A
2Fq5wKc54gvOCZ3F72b+G5yFYz/lArfZgwkNjqVb693EHPTbmqT4XKM36IhXgx8aF228DoQ5qahn
poKqRG1mnRV6SR32Q1GwpfsfFd8WYmXgFJByqles5VLjXuX756Jr3QaGa9dKN2FhylgX3ZkAh5WF
6FhrdLE8+AxoqoUamjYf2y+qxqwn5QnN9rSXixLp9Wag1KyRBAz8N9Zz3kcmLZrFP6ZGNeir/fwI
D5teES05Yo9J80AdmUaS1n6kkQlJEacVhP7Hz6UkrQ1i5tmskKNyXWFW0cuASgYqS8zuO2Tznh7C
ip008oME1ZPavO7e6o4cD3ywGXMjCwUDYNxtf+cuj5JfwQWrKx27dw66
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                     Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/134.0.0.0 Safari/537.36 Edg/134.0.0.0
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2025-03-19T15:00:05.413+01:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     20250319_RLI Annual report 2024_FINAL.pdf
                     ZVzMEcJFAkcPXj7uDc8XHVjmk/10R+iRt5NrUk1brSU=
                     SHA-256
                
            
             
                 2025-03-19T15:00:10.404+01:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                     I have read and understood the contents of the documents listed above and I am ready to sign
                
            
        
         
             
                 2025-03-19T15:00:32.829+01:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 F52aSIcrdVSDIvIoi4oc7bCY3GPdO/hkLMvGmzXjCWw=

 
 
 

 
 OSkflcYghIL94GSBHsQRtCu8vEGMm+SKXhPFmWAw7EU=


 
muL2YfxkpGbioYG1dhS3HMY91dOLGSepFJ8jokKFv+PNhFppA3JPs10PrKghyWyhTCeGmaxPlT00
dQE02wP6b+LZEn3hgMD9i7bLmV8Hh+RsfaDgqQEhBvK+CrYCoaT0HSSoPqp5kIzExDV9ySUz4ntL
W2Ga7f6jLpSNf2GKsYq8hNB4vloe+GidV9OtfuEfFESh4kzvFWvUF/aS7MuHO5/MbdH7Q6iTAHiZ
+MamLjNaxL6uUE4gOXzzpgRfTJky5RtvYUO0qlfHh9jq1GIKAPKd91OGgEUizZOBc3wJdTcscXt8
OjQJJakubbAFgZRz4Jv1u4RXYiy5IbAF1AIkJQzG0SABSyIUK2obJ++RJzIL5+M6mBU+qKHO1Knm
CEMiLbVMNE+6Hmhat338qAEzcvho6cFr/y4YRSrfjynsx095sSB/o6y1VHnqjh2O6WDluNKyTi1s
ywGeoPuzonsPUxjXD/qJLIz/FZXRvEE+LYexHMlSGdHlou+03KM9M4SS
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             Søren Andersen
             eac4623b-4c28-40d0-94d6-528267066607
             DK
             Andersen
             Søren
        
         
             application/pdf
             20250319_RLI Annual report 2024_FINAL.pdf
             ZVzMEcJFAkcPXj7uDc8XHVjmk/10R+iRt5NrUk1brSU=
        
         
             Signicat Sign (MitID)
             XML Signature
             2025-03-19T15:09:55.653+01:00
        
    
     urn:signicat:signaturepolicy:authbased-ltv:2.2
     
         
         MitID
         
             By signing this document 20250319_RLI Annual report 2024_FINAL.pdf I approve of its contents.
             {"attachments":[{"index":0,"documentDescription":"20250319_RLI Annual report 2024_FINAL.pdf","mimeType":"application/pdf","primaryDigestValue":"ZVzMEcJFAkcPXj7uDc8XHVjmk/10R+iRt5NrUk1brSU=","primaryDigestMethod":{"algorithm":"http://www.w3.org/2001/04/xmlenc#sha256"},"secondaryDigestValue":"OBLx0FfBsueIe07iugZws1hSYTCPwO7Agok5hX6XKRo=","secondaryDigestMethod":{"algorithm":"http://www.w3.org/2007/05/xmldsig-more#sha3-256"}}]}
             0
        
    
     
         
             
             
             
             
             mitid-nocpr-sign
             3
             admincontrol.com
        
         
             
             
             
        
         
             5B8A078D4263409A835D9277B434BE7A
        
    
     
         
             
                 2025-03-19T15:09:29.848+01:00
                 started-signature-session
                 
                     94.137.131.130
                     Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/134.0.0.0 Safari/537.36 Edg/134.0.0.0
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2025-03-19T15:09:30.357+01:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     20250319_RLI Annual report 2024_FINAL.pdf
                     ZVzMEcJFAkcPXj7uDc8XHVjmk/10R+iRt5NrUk1brSU=
                     SHA-256
                
            
             
                 2025-03-19T15:09:33.482+01:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                
            
        
         
             
                 2025-03-19T15:09:55.653+01:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 Nz5o2XqItVDMoNZ9G0TwXrMlWYcfKhMvQVzMlwtsm3U=

 
 
 

 
 RJCqJ3z2ZY0KJkxi20ivx8rhyBM9+U4rUDXW4qRU0tI=


 
SI4CVPnw0aeJbRcv+k1gqZOxZqvYPYpEJcgyKVYzF6Q48ngIdV+xf2wE7KvHSn38MIZN0M5okjEA
bVR6QsqC0YXqX9ctfSoCJACs95I+R5+VNYKMFc58DUbX/cJSicGrMirfHYIvTIvjjLctEEexDbx/
k8RhoLODbgizeWKo/3q4/qoGNVxJWZl6pWpN1+DMqSMeVPpb9NTtKX6BG/+58+eXRlE+jiDNrn7R
UYqqpS2wUuppVW5tTBJEh4BWZi9WzApbyrSZKpz1AWFQpA4QrlEBNnhd6D8xURreCyYTtZv+35w2
fp1ezRLeD1kR9zeEzQFh2UV6hSOGYwiyRyysdH4eNHaU3L7HrUqspcEh0ClvMcyuPZ1ZfoQ5ypFW
SQTT4+BqKpVHYadiD4kiwCrY7Bi0B6pf92KjW7m4XTy9eCQPuaqMI1WrVxiiVfKZ3vd7P6Rw5bHk
66U5Sob2qKl5YNTL+QzbU5FlY3a1zfF+4ftco9+3ZwW+tq3WLYNaz9Ng
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             Henrik Franck
             5da66a3f-567d-4886-81ee-50c96d0d00ff
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             application/pdf
             20250319_RLI Annual report 2024_FINAL.pdf
             ZVzMEcJFAkcPXj7uDc8XHVjmk/10R+iRt5NrUk1brSU=
        
         
             Signicat Sign (MitID)
             XML Signature
             2025-03-19T16:37:46.030+01:00
        
    
     urn:signicat:signaturepolicy:authbased-ltv:2.2
     
         
         MitID
         
             By signing this document 20250319_RLI Annual report 2024_FINAL.pdf I approve of its contents.
             {"attachments":[{"index":0,"documentDescription":"20250319_RLI Annual report 2024_FINAL.pdf","mimeType":"application/pdf","primaryDigestValue":"ZVzMEcJFAkcPXj7uDc8XHVjmk/10R+iRt5NrUk1brSU=","primaryDigestMethod":{"algorithm":"http://www.w3.org/2001/04/xmlenc#sha256"},"secondaryDigestValue":"OBLx0FfBsueIe07iugZws1hSYTCPwO7Agok5hX6XKRo=","secondaryDigestMethod":{"algorithm":"http://www.w3.org/2007/05/xmldsig-more#sha3-256"}}]}
             0
        
    
     
         
             
             
             
             
             mitid-ios2-inapp-sign
             3
             admincontrol.com
        
         
             
             
             
        
         
             5B8A078D4263409A835D9277B434BE7A
        
    
     
         
             
                 2025-03-19T16:37:23.580+01:00
                 started-signature-session
                 
                     87.49.43.233
                     Mozilla/5.0 (iPhone; CPU iPhone OS 18_3_2 like Mac OS X) AppleWebKit/605.1.15 (KHTML, like Gecko) Mobile/15E148
                     The signer started the signature session by doing an HTTP request to the TSP server.
                
            
             
                 2025-03-19T16:37:24.648+01:00
                 presented-document-to-signer
                 
                     The TSP presented the document to the signer.
                     20250319_RLI Annual report 2024_FINAL.pdf
                     ZVzMEcJFAkcPXj7uDc8XHVjmk/10R+iRt5NrUk1brSU=
                     SHA-256
                
            
             
                 2025-03-19T16:37:27.218+01:00
                 signer-consented-to-document-content
                 
                     The signer approved of the contents of the document.
                
            
        
         
             
                 2025-03-19T16:37:46.030+01:00
                 verified-saml-response
                 
                     The SAML Response attributes from the authentication was verified.
                
            
        
    
 
 
 
 
 
 
 

 
 0oCipsslIHdq3lGD4p3E1suon6I6/OgybmbpZwzknqQ=

 
 
 

 
 cpJIhIxQrPgZB9hU0k9RKT7GNY/bGvSazxFh3WPfHVA=


 
Mg8khaCMzU69DAxUWSAqx2Y/5SULr/bPLlwfwB5ouVn/5P+AxdH7xlS7G+51kLp8h9RTMl36Th2P
LLNc03e2W3z4B7TLFnQGNwQmvI2LgVuX6xnuG5y4GPCDV6SofaMbpTeEMQAeQSujaEtZhhmt/Ats
C0TCPS2gPrUccvKRMHCzXWCDASYVLd/9QzK7RPO7X4epbtQBjqIRRKHeCmfoUIbRzqjkKbf16jOf
FLrh2TMUM9P1k9c7HdUQpAjNKo43wpWfBjT0EJWho/hY8oWCBlYUpNAsRwuOnJM4NOE7ShK3MKO2
Rp2wBtMlKEsupruEpqCjVMFhVzKh08tYATsFunSeTzdhIuAop+cSYy+S7VPuZvNRG+viT1bDj1SF
d/A55/xFn9V3YH1b56K7ZW//abZj30ZK93lKFlhRj1KcXQ8LT2vDaXOmlM8DrytX05jRvjPafwq5
Bhqx9VuKUhwUytgRcbvbNuIK4lA/dEh6EHcqs19O/sU/aFNV0wKboNuP
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