


Highlights Q2 2016

Very strong operating profit

A Operating profit of 255 MNOK in Q2 From Norwegianii 2 { OF YRA VY | €
0 0 L
A GWP+ 14% (12% local currency) ——

A + 22% year to date (17% local currency)

A Gross claims ratio 89.5% (73.5%)

A High level of larger claims

B . .
A Gross expense ratio 5.1% (6.7%) N Bl .-
A Net combined ratio93.7% (87.0%)
A Verystrong investment result
A ReturnQ2 221 MNOK, 3.0% (0.8%)
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A Guiding unchanged
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Our DNA

Vision
The Challenger

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

Main targets
Cost and quality leadership
Profitable growth
Top 3

Values
Credible
Open
Bold
Committed




Gross written premiums Q2 2016

- Continued growth

A GWP upl4% (22% YTD)

A Norway commercial and public up 7.4%
A COl up 7.1% in quarter
A Sweden 30.9%

A DK, UK and Finland volume is mino©ia

A Further growth expected in Q3 and Q4
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* Finland and UK will be reported under Norway until further notice, as at Juhe2BA6 not material
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Claims Q2 2016 S L T

- Poor quarter

A Gross claims ratio &9.5% Gross claims ratio Q2

. . 100,0 %
A Net claims ratio of 94%

80,0 %
A Norway with weak claims quarter 50,0 9%

A Large number of medium and larger claims 20,0 %
A COlI still highput improved from Q1 20.0 %
Aa/ £t Sy RSa1é¢ AyTt dzSy 0dsea

short term Q22012 Q22013 Q22014 Q22015 Q22016

A Run off gain of 0.6% Net claims ratio Q2

A Reserve losses COIl as expected 100,0 %

A Gains WC and other products in Norway 80,0 %
60,0 %

A Sweden very good
40,0 %
A Denmark higi{measures taken 2000
0,0 %

Q22012 Q22013 Q22014 Q22015 Q22016

A Lower claims ratio expected in Q3/Q4

PROTECTOR

forsikring

5
* Finland and UK will be reported under Norway until further notice, as at Juhe2B26 not material



Claims Q2 2016

- Higher level of larger claimig Q2
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Remember what we are, claims and handling them is an important part of our busines
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ANo delays in claims handling
A Answerg A 0 KA Y X
Al'F YRES GAGKAYX
Atleg A 1 KA Y X

A Never compromise on quality
A Right first time, on time, every time

A Some temporary effects in cost
recognition

A Change of ownership and Sweden
leading the way
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Increased diversification and reduced =g e st

Geographical diversification Portfolio compositiorg short-, medium and long tail

1H 2016 1H 2016

= Norway = Sweden = Denmark = Short tail = Medium tail = Long tall

A True Nordic player with presence in Oslo, Stockholm, Copenhagen and Helsinki
A Sum of Sweden and Denmark now larger than Norway in commeaai@lpublic lines of business

A Short tail from 38% in 2011, 58% in 2015 and further up to 62% in 2016
A Growth in Sweden and Denmark drives Property and Auto from 18% of GWP in 2011 to 43% in 2016
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Cost development Q2 2016 > it

i 0 0
A Gross cost ratio d.1% down from6.7% Cross cost ratio
A World leading 10%

8%

AFTE siow 249,35%outside Norway

6%

A All costs booked with regards to 4/
establishing UK and Finland, volume to 7
0%

follow Q22012 Q22013 Q22014 Q22015 Q22016
A Net cost ratio- 0.5% down from3.5% Net cost ratio
A High level of reinsuranceommissions 3%
206
v 1059
1%
Q22012 Q22013 Q22014 Q22015 Q2 2016
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* Finland and UK will be reported under Norway until further notice, as at JuUhe2806 not material



Highlights Q2 2016

- Norwegian public and commercial line

AVolume up7.4%
AHigh activity level in commercial sector
AVery good hitratio

A Renewalate 82%
A Rate pressure as always

A Focus on «clean desk» in claims
handling

AVery large win in 2017 with volume Q1
and Q3 2017

10

* Finland and UK will be reported under Norway until further notice, as at JUhe28Q6 not material
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Highlights Q2 2016

- Sweden

A Volume up30.9% (20.7% SEK)

A Claims ratio net of 76.3%
A All segments and products are veyyod

A Renewarate 106%

A Facilities/affinity programs running very We||-~<"

A Improvedquality and efficiency in claims
handlingand broker servicprocesses
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Open for business
- Finland

A Seven people on board
A Experienced underwriters, claims handlers

andaccount managers

A 3 public and 1 commercial customas®n
(8 public and 4 commerciah H1)

A Insourcingof claims handling 95% done
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