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«Olemme erilaisia» «Vi ar annorlunda» PROTECTOR
J

amTErdinsurance
The Challenger

This will happen through unique relationships, best in class decision-making
and cost effective solutions

Cost and quality leadership
Profitable growth

Top 3

«Vi er annerledes» «Vi er forskellige»
Credible

Open
Bold
Committed

«We are different»



Result highlights Q4 ‘19

* Net combined ratio 111.1% (105.9%)
* Very poor profitability Finland and Norway

* GWP growth of 16% (6% in local currency)

* Net claims ratio 99.7% (97.4%)
* Runoff losses -3.2%

* Gross large losses of MNOK 116 — approx. 9%
* Price increases Nordics = 11.2%

* |Investment return (after costs) MNOK 107, or 1.2%

PROTECTOR
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Result highlights Q4 ‘19 PROTECTOR

T THED
Combined ratio 111.9% - 9% growth Insurance

Net combined ratio 111.9% (115.0%) @@\ﬁ
* Very poor profitability Finland and Norway %©@

* GWP growth of 9% (1% in local currency)

* Net claims ratio 100.6% (102.2%) {%5(@
\o
* Runoff losses -4.5% @@
N
* Gross large losses of MNOK 116 — approx. 8% %@"\

* Investment return (after costs) MNOK 157, or 1.4% @@

* Profit before tax MNOK 10.7 %



PROTECTOR
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Result highlights Q4 ‘19

What happened?

* SE/DK/UK - slightly better than expected
* SE: Runoff of gain of MNOK 20
* DK: Poor quarter on Property

* Norway — 7.0% worse than expected on company level
* Runoff loss of MNOK 60 — Other lliness and WC
* Very high case reserve increase in one large Property claim

* UK: Volatility on product level
* Finland — 6.5% worse than expected on company level

* Too high claims ratio on all products

* Two large fires in public sector (arsonist)

Norway Sweden Denmark UK Finland Protector

Q42019 Q42018 Q42019 Q42018 Q42019 Q42018 Q42019 Q42018 Q42019 Q42018 Q42019 Q42018
Net premium earned 345 305 347 203 214 128 171 71 56 52 1,133 759
Gross premium earned 391 400 391 351 247 201 223 106 64 64 1,316 1,123
Net claims ratio 116.1% 91.2% 741% 113.7%| 96.7% 105.6% 80.7% 81.7% 227.6% 71.6% 99.7% 974 %
Net cost ratio 9.8% 6.5% 119% 15.1% 8.2% -3.8% 141% 209% 20.8% 74% 11.4% 8.5 %
Net combined ratio 1259% 97.7% 86.0% 128.7% 105.0% 101.8% 94.8% 102.5% 248.4% 79.0% 111.1% 105.9 %,
Gross claims ratio 131.7% 118.4% 77.6% 1163%| 93.5% 81.2% 768% 66.6% 223.6% 70.0% 103.6% 103.4%
Gross cost ratio 7.4% 6.3% 124% 11.7% 7.6% 54% 119% 13.1% 5.5% 6.5 %| 9.6 % 8.5 %
Gross combined ratio 139.1% 124.8% 90.0% 128.1% 101.1% 86.6% 88.7% 79.7% 229.2% 76.5% 113.2% 111.9%

* Challenge; Too low margin of safety in pricing. We have, as earlier communicated, been too late
and done to little entering 2019



Result highlights 2019 PROTECTOR

ENIinsurance

* Net combined ratio 103.8% (98.6%)

 GWP growth of 19% (18% in local currency)

* Net claims ratio 95.2% (94.3%) incl. runoff -1.2%

* Gross large losses MNOK 504 — approx. 10%

* Price increases Nordics = 10.5%

* Investment return (after costs) MNOK 141 or 1.7%

* Solvency ratio of 168%



Result highlights 2019 PROTECTOR

. ) Sieste wun mTEoldiNSUTraNce
Combined ratio 101.4% - 14% growth

* Net combined ratio 101.4% (106.9%) (o)

. ©@
* GWP growth of 14% (13% in local currency) ¢ %

* Net claims ratio 95.2% (94.3%) incl. runoff -0.2% Q ©©@

* Gross large losses MNOK 504 — approx. 10% §:

* Investment return (after costs) MNOK 157, or 1.5%

* Solvency ratio of 168% ©©

* Profit before tax MNOK 23.5 %



Operational highlights 2019 PROTECTOR

ENIinsurance

* Rate pressure in the Nordics last 3-5 years has lead to poor overall market profitability

* We have underestimated Motor claims inflation
* Too little, too late

* Very poor performance in Finland and Norway

* Management replacements, clean-up in processes and portfolios

* Grenfell Tower arbitration is now behind us

e Surpassed BNOK 5 in GWP

* COl exit update:
* Grey Silverfish appeal court decision in our favour — some reserve releases
* Sold off 50% of HTD COl reserves
* 2019 volume of MNOK 356 — higher than expected

* Postponed new legislation — Still discontinued business



Operational highlights entering 2020

Strong price increases supporting profitability

Rate pressure has turned into price increases within our markets
*  Will continue in 2020

Nordic price increases January 15t 2020 = 13.4%
* January 1t volume BNOK 2.6

AM Best BBB+ rating maintained

UK according to plan — net and gross combined ratio < 100%
* Manchester UK HQ — new location, more people on board
* London Office — office opened mid 2019, trading now
* GWP of MNOK 853

PROTECTOR
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Gross written premiums PROTECTOR
FY growth of 19% (18% LCY) — driven by UK and price increases o

MNOK 466 (7%) growth in the Nordics
* Whereof = MNOK 330 came from price increases (incl. currency effects)

MNOK 348 (69%) growth in the UK

Renewal rate of 93.8%

» Supported by price increases MNOK
6000 -

5500 -
5000 -

5100 FY ‘20

* Churn somewhat higher than normal

January 15t 2020 premium growth of 4.7% 4500 A 4286
4000 H

3500 A
in millions 3000 A
Q4 ‘19 LCY

| Single-digit

Business unit 2500 - growth expected

% growth % growth

Norway 1,540 1,509 32 2% 2% 37% 2000 -

Sweden 1,550 1,350 199 15 % 15 % 7% 1500 A Q4
Denmark 937 793 145 18 % 15 % 7% 1000 - M cs
UK 853 505 348 69 % 63 % 150 % 500 | Lo
Finland 221 130 91 70 % 65 % -75 % [ el

2017 2018 2019 2020



Claims development PROTECTOR

. . St s mr T EIdiNSUTaNCe
Claims ratio 94.6%

Gross large loss ratio*™

28% A
Gross claims ratio 94.6% (93.2%) 26% 1
24% A
22% A
Net claims ratio 95.2% (94.3%) 20% A 19%
18% A
16% -
14% A
12% A

Runoff losses -1.2%

* Gross large losses MNOK 504 — 10% vs. 7% normalized 1:; ]

6% 1

* Normalized large loss ratio will be reconsidered 4% A

2% -

* Probably increasing 1-3%-points depending on relevant 0% -
definiti Q4 Q1 Q2 Q3 Q4 QI Q@ Q3 Q4 QI Q Q3 Q4 QI Q Q3 Q4
ernition 15 16 16 16 16 17 17 17 17 18 18 18 18 19 19 19 19

*2 very large claims capped at 50 MNOK 11

7 % expected large loss ratio is a preliminary view, will be carefully considered



Reserve runoff -1.2%

Historical runoffs have ranged from -6.9% (2006) to +8.2% (2013)
Last three years we have seen runoffs of 2.3%, 2.1% and -1.2%, respectively.

Some volatility in reserves must be expected within certain products/segments.

* Rapid growing company, new products and new markets.

Runoff reserves will be available on our website Monday 17t of February.
* Property, Workers Compensation, Motor, Other Health and Other

* On company level 2005-2019
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Aggregated runoff

2.3% 2.1%

. .

-1.2%

2017 2018 2019



Cost development
Still number 1

Cost the real way — this is what matters — 9.4% (9.4%)

* Gross cost incl. claims handling ex. broker commissions?

Gross cost ratio 8.3% (8.4%)

* Will increase due to higher broker commission going forward

Net cost ratio 8.6% (4.2%)

* Change of reinsurance structure

Historical low bonus level for 2019

UK cost level will continue downward

1Broker commission neutral seen from a competitive point of view
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Cost the real way fiscal year
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12%

11%

10%

9%

8%

9,4 %




Protector totality PROTECTOR

Profitability focus entering 2020

Norway Denmark Finland Protector Protector incl. COI
2019 2018 2019 2018 2019 2018 2019 2018 2019
Net premium earned 1,367 1,162 1,265 820 786 513 505 185 225 138 4,148 2,818 4,372 3,280
Gross premium earned 1,584 1,521 1,492 1,277 922 785 744 380 254 176 4,996 4,140 5,352 4,653
Net claims ratio 99.2% 93.5% 83.7% 88.1% 988% 100.0% 86.4% 1024% 143.1% 107.2% 952% 943% 933% 101.6%
Net cost ratio 6.1% 3.0% 11.0% 7.3 % 59% 2.2 % 127% 13.1% 10.6 % 8.4 % 8.6 % 4.2 % 8.1% 53%
Net combined ratio 1053% 96.5% 94.7% 95.4% 104.7% 97.8% 99.1% 115.6%| 153.7% 115.6% 103.8% 98.6 % 101.4% 106.9%
Gross claims ratio 100.5% 104.1% 90.0% 88.1% 96.0% 909% 73.1% 66.8% 141.8% 1043% 946% 93.2% 933% 99.0%
Gross cost ratio 53% 54% 11.4% 11.2 % 6.4 % 5.7% 11.7% 169% 53% 8.2 % 83% 8.4 % 7.8% 8.1%
Gross combined ratio 105.7 % 109.5%| 101.5% 993 % 1025% 96.7% 84.7% 83.7%| 147.1% 112.5% 102.8% 101.7%| 101.1% 107.2%

* NO:
* Runoff loss of MNOK 64 — Other lliness, Motor and WC
* Very high case reserve increase in one large Property claim

* Fl:
* Too high claims ratio on all products
* Two large fires in public sector (arsonist)



Pricing increases — GWP BNOK 2.6, January 15t PROTECTOR

13.4% price increases January 15t 2020 — will continue HEEisinsUrance

YTD Q3 Q4 2019 Jan 15t 2020

Strong price increases driving growth.
Other lliness, Group Life and Motor. = 10.8% = 16.2% = 11.4% = 13.4%
General uplift and some clean-up initiatives.

Property portfolio clean-up and strong price increases in
Motor.

High Workmens Compensation price increases, also due to
capital consumption. Some portfolio clean-up and strong price = 13.5% = 7.4% = 13.1% = 12.6%
increases in Motor.

2019 priority has been price increases and portfolio clean-up.
Still work to be done.

* Average claims inflation (all products) 4% in the Nordics, significant higher in Motor.
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MM Results pr. January 20 PROTECTOR |
Very strong price increases in January (13.4%)

Norge Ql Q2 H1 Q3 Q4 H2 2019 Jan Feb \ET Ql
\Volume to renewal 756,1 301,7 1057,8 301,4 155,4 456,7| 1514,5 753,4 o . . .
13,4 % realized price increase
\Volume to renewal ex. lost
-Non renewals (prof. Clients) * Auto Affinity +24% increase
-Non renewals (unprof. Clients) * PropertyPublic +18% increase

Profitability neutral "index" * Health Aff&Comm +35% increase

General price increases
Individual increases (+/-)
Deductible increases (+/-)

Low Ded./MM due to product and segment mix
Other profitability improvements

Sum price increases (communicated)
Sum price increases (realized) (A) 11,7 % 80% 10,7% 12,2% 16,2% 13,2% 114 %| 13,4% |
Claims inflation (B)

Real price improvement (A-B)

Target

Real price improvements ("A-B") January well done operationally
Commercial

Public
Affinity

February and March looks strong

Auto

Property

Other P&C
\Workers Comp.

Group life
Other EB
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MM Results pr. January 2020 PROTECTOR H| &S

Some clients with «extremely» high individual conditions

insurance I}

Top 20 clients by volume Vol ex. exit . Ind. Deduct. Other MM . Real. Real Impr. Acom.-Real Acc. Count Acc. Vol Acc. Real.
Customer 1 11,4 10,8 %

Customer 6 5,5

Customer 7 5,4

Customer 20 3,1 16,9 %
Total top 20 102 15,2 %
Total 331,6 14,8 %
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MM Results pr. January 20 PROTECTOR

Tightening the grip on price increases from 2020

Top 20 clients by volume Vol ex. exit . Ind. Deduct. Other MM . Real. Real Impr. Acom.-Real Acc. Count Acc. Vol Acc. Real.
Customer 1 17,0 9,7%

Customer 20 2,5 16,1 %
Total top 20 119,3 _196%
Total 261,5 171%
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Pricing increases PROTECTOR

. . - les s mur TN SUrance
- will support future profitability

2019 Jan 15t 2020 Net CR 2019

Strong price increases driving growth.
Other lliness, Group Life and Motor. =11.4% = 13.4% 105.3%
General uplift and some clean-up initiatives.

High Workmens Compensation price increases, also due to capital

consumption. Some portfolio clean-up and strong price increases in =13.1% = 12.6% 104.7%

Motor.

Portfolio clean-up and price increases on all products =7.4% =21.1% 153.7%
PROTECTOR tzc())iz Zg:zty has been price increases and portfolio clean-up. Still work ~10.5% ~13.4% 103.8%

* Average claims inflation (all products) 4% in the Nordics, significant higher in Motor

19



Investments PROTECTOR

it s muTE2idinSUrance

AUM is increasing

10918

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

== Float - Equities - Bonds
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Investment performance

* 1.5% return on investment portfolio — MNOK 157.2
* Q4:1.4%, or MNOK 156.6

* Equity return® of -1%, or MNOK -11
* Q4:12.1%, or MNOK 124

* Bond portfolio return of 2.1%, or MNOK 202
* Q4:0.4%, or MNOK 38

1 Equity return excl. financial options. Including financial options: FY -3.9%, Q4: 11.6%

PROTECTOR

it s ™ PtaidinSUranNce

3% 2019 investment results

2.1%
0, -
2% 1.5%
1% A |
0% -
_1% J
-1.0%
Equities Bond Total
Q4 investment results
15% -
12.1%
10% -
5% -
0,
0.4% 1.0%
0% - .
Equities Bond Total
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Equity portfolio statistics
FY return of -1.0% — Q4 return of 12.1%

* Target long-term market outperformance

* Return of 102% after insourcing
* OMX Stockholm All-share: 81% in same period
* OSEBX: 63% in same period

* Equity share of 10.1% (9.0% in Q3)

PROTECTOR

it s muTE2idinSUrance

TWR in % — Equity portfolio vs. benchmarks (08.10.2014 — 31.12.2019)

170
150
130
110
102
90
81
70 73
63
50 59
30
10

-10

5855
Cum. TWR Protector —
Cum. TWR Copenhagen All share Cu
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Portfolio statistics bonds

Portfolio data 30.09.19 31.12.19
Size bond & cash eq. (MNOK) 10 045 9 757
Avg. ref. rate (NIBOR, STIBOR etc.) 1.1% 1.2%
Avg. spread/risk premium (bp) 95 97
Yield 2.0% 2.1%
Duration 0.4 0.4
Credit duration 2.0 2.2
Avg. rating? A+ A+

2 Average based on official rating (>65%) and Protector rating (<35%) & is based on linear
rating (as usual). WARF methodology would give a lower rating.

PROTECTOR

it s ™ PtaidinSUranNce

 Yield up to 2.11% at end of quarter (2.04% in Q3)
e Spread up 2bp
* Underlying ref. rate +10bp

* HY portfolio reduced further in quarter

 Similar overall risk in portfolio as last quarter

Protector rating development - total bond portfolio

60% 52 %
50%
40%
30%
20%
10% 4%
0%
AAA AA
-10%

H2 '15 mH1'16 mH2'16

H1'17

19 %

A

H2 '17

8%

BBB BB

H1'18 mH2'18

15%

H1'19

1%
B

H2 '19
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Profit & loss

in millions Q4 2019 Q4 2018

Gross premiums written 548.8 4751 5,100.5 4,286.1
Gross premiums earned 1,315.6 1,123.2 4,995.8 4,139.6
Gross claims incurred (1,363.2) (1,161.7) (4,723.9) (3,859.3)
Earned premiums, net of reinsurance 1,132.9 759.0 4,147.5 2,817.8
Other insurance related income 2.0 12.0 10.5 255
Claims incurred, net of reinsurance (1,129.7) (739.3) (3,949.1) (2,658.3)
Sales cost (65.3) (49.4) (233.5) (205.6)
Administration cost (61.0) (46.1) (179.9) (143.1)
Commission from reinsurer (2.3) 31.1 57.2 229.2
Other insurance related expenses 29 (2.1) (15.7) (20.2)
Technical result (120.6) (34.8) (163.0) 45.3
Otherincome/costs (8.3) (12.3) (50.3) (49.4)
Net financial income 107.3 (141.9) 141.4 (19.8)
Profit before tax (21.5) (189.1) (72.0) (23.9)
Claims ratio, net of ceded business 99.7 % 97.4 % 95.2 % 94.3 %
Expense ratio, net of ceded business 114 % 8.5% 8.6 % 4.2 %
Combined ratio, net of ceded business 1111 % 105.9 % 103.8 % 98.6 %
Gross claims ratio 103.6 % 103.4 % 94.6 % 93.2 %
Gross expense ratio 9.6 % 85 % 8.3 % 84 %
Gross combined ratio 113.2 % 111.9 % 102.8 % 101.7 %
Retention rate (premiums not ceded to Reinsurers) 86.1 % 67.6 % 83.0 % 68.1 %
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Q4: 16% growth

Change of reinsurance structure

Change of reinsurance structure completed



Sheet1



		excl. COI

		in millions		Q4 2019		Q4 2018		FY 2019		FY 2018

		Gross premiums written		548.8		475.1		5,100.5		4,286.1

		Gross premiums earned		1,315.6		1,123.2		4,995.8		4,139.6

		Gross claims incurred		(1,363.2)		(1,161.7)		(4,723.9)		(3,859.3)

		Earned premiums, net of reinsurance		1,132.9		759.0		4,147.5		2,817.8

		Other insurance related income		2.0		12.0		10.5		25.5

		Claims incurred, net of reinsurance		(1,129.7)		(739.3)		(3,949.1)		(2,658.3)

		Sales cost		(65.3)		(49.4)		(233.5)		(205.6)

		Administration cost		(61.0)		(46.1)		(179.9)		(143.1)

		Commission from reinsurer		(2.3)		31.1		57.2		229.2

		Other insurance related expenses		2.9		(2.1)		(15.7)		(20.2)

		Technical result		(120.6)		(34.8)		(163.0)		45.3

		Other income/costs		(8.3)		(12.3)		(50.3)		(49.4)

		Net financial income		107.3		(141.9)		141.4		(19.8)

		Profit before tax		(21.5)		(189.1)		(72.0)		(23.9)

		Claims ratio, net of ceded business		99.7 %		97.4 %		95.2 %		94.3 %

		Expense ratio, net of ceded business		11.4 %		8.5 %		8.6 %		4.2 %

		Combined ratio, net of ceded business		111.1 %		105.9 %		103.8 %		98.6 %

		Gross claims ratio		103.6 %		103.4 %		94.6 %		93.2 %

		Gross expense ratio		9.6 %		8.5 %		8.3 %		8.4 %

		Gross combined ratio		113.2 %		111.9 %		102.8 %		101.7 %

		Retention rate (premiums not ceded to Reinsurers)		86.1 %		67.6 %		83.0 %		68.1 %



























Sheet2

		Financial highlights and key ratios

		incl. COI

				Q4 2019		Q4 2018		FY 2019		FY 2018

		Gross premiums written		617.8		566.6		5,456.6		4,799.7

		Gross premiums earned		1,384.6		1,214.8		5,351.9		4,653.2

		Gross claims incurred		(1,460.4)		(1,296.3)		(4,993.7)		(4,608.8)

		Earned premiums, net of reinsurance		1,170.1		841.4		4,371.6		3,280.1

		Other insurance related income		2.0		12.0		10.5		25.5

		Claims incurred, net of reinsurance		(1,177.5)		(860.3)		(4,079.1)		(3,332.9)

		Sales cost		(65.7)		(50.8)		(239.3)		(211.3)

		Administration cost		(61.0)		(64.4)		(179.9)		(166.4)

		Commission from reinsurer		(4.5)		7.5		66.4		202.9

		Other insurance related expenses		0.8		(2.1)		(22.3)		(20.2)

		Technical result		(135.9)		(116.7)		(72.1)		(222.3)

		Other income/costs		(10.1)		(15.6)		(61.6)		(62.2)

		Net financial income		156.6		(217.5)		157.2		(56.2)

		Profit before tax		10.7		(349.8)		23.5		(340.6)

		Claims ratio, net of ceded business		100.6 %		102.2 %		93.3 %		101.6 %

		Expense ratio, net of ceded business		11.2 %		12.8 %		8.1 %		5.3 %

		Combined ratio, net of ceded business		111.9 %		115.0 %		101.4 %		106.9 %

		Gross claims ratio		105.5 %		106.7 %		93.3 %		99.0 %

		Gross expense ratio		9.2 %		9.5 %		7.8 %		8.1 %

		Gross combined ratio		114.6 %		116.2 %		101.1 %		107.2 %

		Retention rate (premiums not ceded to Reinsurers)		84.5 %		69.3 %		81.7 %		70.5 %












Profit & loss

in millions Q4 2019 Q4 2018

Gross premiums written 617.8 566.6 5,456.6 4,799.7
Gross premiums earned 1,384.6 1,214.8 5,351.9 4,653.2
Gross claims incurred (1,460.4) (1,296.3) (4,993.7) (4.60\8)
Earned premiums, net of reinsurance 1,170.1 8414 4,371.6 +5280.1
Other insurance related income 2.0 12.0 10.5 255
Claims incurred, net of reinsurance (1,177.5) (860.3) (4638 (3,332.9)
Sales cost (65.7) (50.8) \239.3) (211.3)
Administration cost (61.0) (64.44 (179.9) (166.4)
Commission from reinsurer (4.5) ) 66.4 202.9
Other insurance related expenses 0.8 (2.1) (22.3) (20.2)
Technical resulit (135(7)° (116.7) (72.1) (222.3)
Otherincome/costs (E31) (15.6) (61.6) (62.2)
Net financial income 156.6 (217.5) 157.2 (56.2)
Profit before tax Q 10.7 (349.8) 23.5 (340.6)
Claims ratio, net of ceded business 100.6 % 102.2 % 93.3 % 101.6 %
Expense ratio, net of ceded business 1.2 % 12.8 % 8.1 % 53 %
Combined ratio, net of ceded busiza\s 111.9 % 115.0 % 101.4 % 106.9 %
Gross claims ratio 105.5 % 106.7 % 93.3 % 99.0 %
Gross expense ratio 92 % 9.5 % 7.8 % 8.1 %
Gross combined ratio 114.6 % 116.2 % 1011 % 107.2 %
Retention rate (premiums not ceded to Reinsurers) 84.5 % 69.3 % 81.7 % 70.5 %
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Q4: 16% growth

Change of reinsurance structure

Change of reinsurance structure completed



Excl. COI



		excl. COI

		in millions		Q4 2019		Q4 2018		FY 2019		FY 2018

		Gross premiums written		548.8		475.1		5,100.5		4,286.1

		Gross premiums earned		1,315.6		1,123.2		4,995.8		4,139.6

		Gross claims incurred		(1,363.2)		(1,161.7)		(4,723.9)		(3,859.3)

		Earned premiums, net of reinsurance		1,132.9		759.0		4,147.5		2,817.8

		Other insurance related income		2.0		12.0		10.5		25.5

		Claims incurred, net of reinsurance		(1,129.7)		(739.3)		(3,949.1)		(2,658.3)

		Sales cost		(65.3)		(49.4)		(233.5)		(205.6)

		Administration cost		(61.0)		(46.1)		(179.9)		(143.1)

		Commission from reinsurer		(2.3)		31.1		57.2		229.2

		Other insurance related expenses		2.9		(2.1)		(15.7)		(20.2)

		Technical result		(120.6)		(34.8)		(163.0)		45.3

		Other income/costs		(8.3)		(12.3)		(50.3)		(49.4)

		Net financial income		107.3		(141.9)		141.4		(19.8)

		Profit before tax		(21.5)		(189.1)		(72.0)		(23.9)

		Claims ratio, net of ceded business		99.7 %		97.4 %		95.2 %		94.3 %

		Expense ratio, net of ceded business		11.4 %		8.5 %		8.6 %		4.2 %

		Combined ratio, net of ceded business		111.1 %		105.9 %		103.8 %		98.6 %

		Gross claims ratio		103.6 %		103.4 %		94.6 %		93.2 %

		Gross expense ratio		9.6 %		8.5 %		8.3 %		8.4 %

		Gross combined ratio		113.2 %		111.9 %		102.8 %		101.7 %

		Retention rate (premiums not ceded to Reinsurers)		86.1 %		67.6 %		83.0 %		68.1 %



























Incl. COI

		Financial highlights and key ratios

		incl. COI

		in millions		Q4 2019		Q4 2018		FY 2019		FY 2018

		Gross premiums written		617.8		566.6		5,456.6		4,799.7

		Gross premiums earned		1,384.6		1,214.8		5,351.9		4,653.2

		Gross claims incurred		(1,460.4)		(1,296.3)		(4,993.7)		(4,608.8)

		Earned premiums, net of reinsurance		1,170.1		841.4		4,371.6		3,280.1

		Other insurance related income		2.0		12.0		10.5		25.5

		Claims incurred, net of reinsurance		(1,177.5)		(860.3)		(4,079.1)		(3,332.9)

		Sales cost		(65.7)		(50.8)		(239.3)		(211.3)

		Administration cost		(61.0)		(64.4)		(179.9)		(166.4)

		Commission from reinsurer		(4.5)		7.5		66.4		202.9

		Other insurance related expenses		0.8		(2.1)		(22.3)		(20.2)

		Technical result		(135.9)		(116.7)		(72.1)		(222.3)

		Other income/costs		(10.1)		(15.6)		(61.6)		(62.2)

		Net financial income		156.6		(217.5)		157.2		(56.2)

		Profit before tax		10.7		(349.8)		23.5		(340.6)

		Claims ratio, net of ceded business		100.6 %		102.2 %		93.3 %		101.6 %

		Expense ratio, net of ceded business		11.2 %		12.8 %		8.1 %		5.3 %

		Combined ratio, net of ceded business		111.9 %		115.0 %		101.4 %		106.9 %

		Gross claims ratio		105.5 %		106.7 %		93.3 %		99.0 %

		Gross expense ratio		9.2 %		9.5 %		7.8 %		8.1 %

		Gross combined ratio		114.6 %		116.2 %		101.1 %		107.2 %

		Retention rate (premiums not ceded to Reinsurers)		84.5 %		69.3 %		81.7 %		70.5 %












Balance sheet PROTECTOR
SCR-ratio 168% based on standard formula

Risls s m1tldiNSUTANCE

31.12.2019 31.12.2018 A2, SCR-ratio composition
Owner-occupied property 12.8 134 134
Financial assets 9,090.1 7,591.8 7,591.8 SCR-ratio:
Derivatives 32.2 25.7 25.7 168%
Bank deposits 343.3 278.6 278.6 3000
Other assets 2,694.2 2,805.3 2,805.3
Discontinued operations 2,558.7 2,117.2 2,117.2
Total assets 14,731.2 12,832.1 12,832.1 2500
Total equity 2,019.3 2,033.1 2,033.1
Subordinated loan capital 1,243.3 1,243.3 1,243.3 2000
Total reserves 8,339.2 7,102.1 7,102.1
Derivatives 45.5 8.6 8.6 _
Other liabilities 1,521.6 1,138.5 1,138.5 1500
Discontinued operations 1,562.2 1,306.5 1,306.5 17 %; Market
Total equity and liabilities 14,731.2 12,832.1 12,832.1
* SCR coverage ratio 168% pr. 31.12.2019 (164% in Q3) 1000 A
* Increase in eligible capital due to Q4 after-tax result and
upward shift in discounting curve 500
34 %; Health
* SCR fully covered by Tier 1 and T1 restricted capital only
0

SCR OF
* Full Tier 2 utilization; some Tier 1 restricted capacity
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Solvency Il

Composition of SCR:

* Net insurance risk 73%
* Net market risk 17%
e Other risks 10%
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Eligible SlI capital:

* No dividend
* Guarantee provision subtracted from own funds

Eligible SIl capital

4000

354
3500 1243

3000 39 2911

455
89 122
2 500

2019
2000
1500
1000
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Shareholder’s matters

PROTECTOR
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Related parties shareholding

*  Management’s direct and indirect shareholding totals 3,7m shares or 4 % of current
outstanding shares

*  Board members directly own a total of 8,4m shares or 10 % of current outstanding shares.

No primary insider trades this quarter

SHAREHOLDER NAME # SHARES %
AWILHELMSEN CAPITAL HOLDINGS AS 7 435 437 8,63 %
STENSHAGEN INVEST AS 7126 353 8,27 %
CITIBANK EUROPE PLC 4616 123 5,36 %
VERDIPAPIRFOND ODIN NORDEN 4 433 850 515%
PROTECTOR FORSIKRING ASA 4393 679 5,10 %
HVALER INVEST AS * 3186 809 3,70 %
OJADA AS 2081 842 2,42 %
UBS AG 2028 203 2,35%
VERDIPAPIRFONDET ALFRED BERG GAMBA 2 000 000 2,32 %
CLEARSTREAM BANKING S.A. 1847 780 2,14 %
ARTEL AS 1 800 000 2,09 %
PERSHING LLC 1604 912 1,86 %
UTMOST PANEUROPE DAC - GP11940006 1420 000 1,65 %
SWEDBANK ROBUR NORDENFON 1350 000 1,57 %
JOHAN VINJE AS 1187 841 1,38 %
VERDIPAPIRFONDET ALFRED BERG NORGE 1145787 1,33 %
VERDIPAPIRFONDET PARETO INVESTMENT 1096 000 1,27 %
DYVI INVEST AS 1040 933 1,21%
NORE-INVEST AS 1030 637 1,20 %
ALS@Y INVEST AS ** 1002 751 1,16 %
20 LARGEST 51 828 937 60,16 %
OTHER 34 326 668 39,84 %
TOTAL SHARES 86 155 605 100,00 %

* CEO Sverre Bjerkeli
** COB Jostein Sgrvoll

Protector share (PROTCT)

Quarterly volume and share price end of quarter®

30000 - - 104
L 94
25000 -
84
~ 52,45
8 20 000 - 74
Qe - 64
c
o 15000 - ! I L 54
2 10000 o
>° 1 L34

5000 - | II
] n
G LT
9.9

Share price (NOK)

3 Share price adjusted for dividends, no reinvestment of dividends.
Data pr. 31.12.2019
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Long term financial objectives
Looking 3 year ahead — More disciplined growth going forward

PROTECTOR

it s muTE2idinSUrance

Old New
Net Combined Ratio 94 %
Solvency Il Capital Ratio >150 %
Return of Equity (excl. COl) >20%
GWP Growth Rate 5%
Net Combined Ratio Return on Equity (incl. COI)* GWP Growth
36%
10384 |*84% 37,8% 30% 29% =
94,7% 00.3% 91,99 93,6% %8,0% 28,6% 282% 28,1% 2% 2% a9,
84,8% ro3 86,7% wam 87,7% 88,6% 2 01 1% 19.6% 185 19%  19%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

5,4%

-0,2%

-12,8%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

13%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

*Return on Solvency Capital until 2016 when reflecting changes in accounting principles from Jan. 15t 2016 where Shareholder’s Equity includes security provisions
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AM Best rating update PROTECTOR
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BBB+ rating affirmed with a stable outlook

M Best has affirmed the Long-Term Issuer Credit Rating of BEE+ to Protector
Forsikring ASZ with a stable ocutloock.

The ratings reflect Protector’szs balance sheset strength, which AM Bsst categoris
as strong.

Bisk-adjusted capitalisation, as measured by Best's Capital Zdeguacy Ratio (BCRR),
declined from an assessment of strongest to strong at year-end 2018, driven by a
reduction in capital and surplus combined with continued top-line growth

=]

M

For more information pleass see: http://ratings.ambest.com/SearchResults.aspx?
2l1tSrc=9 (enter Protector in the search field)

Cslo, January 17th 2020

Protector Forsikring RSE

This information is subject of the disclosure reguirements pursuant to section 5-12
of the Norweglan Sscurities Trading Rct.




PROTECTOR
Summary & Q&A AR

ENIinsurance

Rate pressure in the Nordic market turned to price increases
* Will continue in 2020

* Management changes, portfolio clean-up and process development
* Still more work to be done

A poor 2018 and 2019 lead to 10.5% price increases in 2019 and 13.4% January 1t 2020

Very strong growth the last ten years — single digit now

Scandinavia expected to be back on track in 2020

* Finland still questionable

UK according to plan
* Volume MNOK 853
* Net combined ratio 99.1% and gross combined ratio 84.7%
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This appendix contains numbers inclusive of COI




Gross written premiums —incl. COI PROTECTOR
FY growth of 14% (13% LCY) — driven by UK and price increases

* MINOK 309 (7%) growth in the Nordics \ﬁ
* MNOK 348 (69%) growth in the UK ©@©
* Higher than normal churn in the Nordics due to price increases. @i\%

* January 15t 2020 premium growth of 4.2% Q 6000 -
FY 20
@ 5500 - C+15.3%) > 457
(@\o 5000 - 4 800
° @% 4000 -
@\ 3500 o
< oledici
in millions 6(\ 3000 + err;i:hdleg)::)ected
. . NOK % Q4 ‘19 LcY 2500 -
Business unit
grow@@ growth % growth 5000 J
Norway 1,897 2,022 \’{ 6% 6% 33%
Sweden 1,550 1,350 % 15 % 15 % 7% 1500 +
Denmark 937 793 145 18 % 15% 7% 1000 A
UK 853 505 348 69 % 63 % 150 % 500 Q2
Finland 70 % 65 % -75 % 0
(Group | 5,457 4,800 2017 2018 2019 2020
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Claims development
Claims ratio 93.3%

Gross claims ratio 93.3% (99.0%)

Net claims ratio 93.3% (101.6%)

Runoff -0.2%

Gross large losses MNOK 504

Normalized large loss ratio will be reconsidered
* Probably increasing 1-3%-points depending on
(-}

definition @
>
@@’©®
%\‘@

*2 very large claims capped at 50 MNOK
7 % expected large loss ratio is a preliminary view, will be carefully considered

O

\o
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Gross large loss ratio*

19%

Q3 04 Q1 Q2 Q3 Q4 Q1 Q@2 3 4 Q1 Q2 Q3 o
6 16 17 17 17 17 18 18 18 18 19 19 19 19



Cost development —incl. COl PROTECTOR

. St s mr T EIdiNSUTaNCe
Still number 1

Cost the real way — this is what matters — 10.0% (10.7%) \§\,t the real way fiscal year
* Gross cost incl. claims handling ex. broker commissions*

Gross cost ratio 7.8% (8.1%) @@\%

* Will increase due to higher broker commission going forward

Net cost ratio 8.1% (5.3%) Q »
* Change of reinsurance structure %@ 10,0 %

<®\o 10%
Historical low bonus level for 2019 @

UK cost level will continue downward %@o\
o®
e
S\

4Broker commission neutral seen from a competitive point of view
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Key ratio description

Ratio

(1) Claims ratio, net of ceded business

(2) Expense ratio, net of ceded business
(3) Combined ratio, net of ceded business
(4) Gross claims ratio

(5) Gross expense ratio

(6) Gross combined ratio

(7) Retention rate

Ratio calculation

(1) Claims incurred, net of reinsurance in % of earned premiums, net of reinsurance
(2) Operating expenses in % of earned premiums, net of reinsurance

(3) Net claims ratio + net expense ratio

(4) Gross claims incurred in % of gross premiums earned

(5) Sales and administration costs in % of gross premiums earned

(6) Gross claims ratio + gross expense ratio

(7) Earned premiums, net of reinsurance in % of gross earned premiums
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Disclaimer PROTECTOR
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This presentation and the information contained herein have been prepared by and is the sole responsibility of Protector Forsikring ASA (the "Company”). Such information is being provided to
you solely for your information and may not be reproduced, retransmitted, further distributed to any other person or published, in whole or in part, for any purpose. Failure to comply with this
restriction may constitute a violation of applicable securities laws. The information and opinions presented herein are based on general information gathered at the time of writing and are
therefore subject to change without notice. The Company assumes no obligations to update or correct any of the information set out herein.

These materials may contain statements about future events and expectations that are forward-looking statements. Any statement in these materials that is not a statement of historical fact
including, without limitation, those regarding the Company’s financial position, business strategy, plans and objectives of management for future operations is a forward-looking statement that
involves known and unknown risks, uncertainties and other factors which may cause our actual results, performance or achievements of the Company to be materially different from any future
results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s
present and future business strategies and the environment in which the Company will operate in the future. The Company assumes no obligations to update the forward-looking statements
contained herein to reflect actual results, changes in assumptions or changes in factors affecting these statements.

This presentation does not constitute or form part of, and is not prepared or made in connection with, an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase
any securities and nothing contained herein shall form the basis of any contract or commitment whatsoever. No reliance may be placed for any purposes whatsoever on the information
contained in this presentation or on its completeness, accuracy or fairness. The information in this presentation is subject to verification, completion and change. The contents of this
presentation have not been independently verified. While the Company relies on information obtained from sources believed to be reliable, it does not guarantee its accuracy or completeness.
Accordingly, no representation or warranty, express or implied, is made or given by or on behalf of the Company or any of its owners, directors, officers or employees or any other person as to
the accuracy, completeness or fairness of the information or opinions contained in this presentation. None of the Company, its affiliates or any of their respective advisors or representatives or
any other person shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in
connection with the presentation. The Company's securities have not been and will not be registered under the US Securities Act of 1933, as amended (the "US Securities Act”), and are offered
and sold only outside the United States in accordance with an exemption from registration provided by Regulation S of the US Securities Act.

This presentation should not form the basis of any investment decision. Investors and prospective investors in securities of any issuer mentioned herein are required to make their own
independent investigation and appraisal of the business and financial condition of such company and the nature of the securities. Any decision to purchase securities in the context of a proposed
offering of securities, if any, should be made solely on the basis of information contained in any offering documents published in relation to such an offering. For further information about the
Company, reference is made public disclosures made by the Company, such as filings made with the Oslo Stock Exchange, periodic reports and other materials available on the Company's web
pages.
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