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The Challenger

This will happen through unique relationships, best in class deeision
making and cost effective solutions
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Profitable growth
Top 3
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Value creation in the long run PROTECTOR

We have only just begun Insurance

A Cost leader in the world not good enough
A Quality leader in Scandinavia & UK
A Average CR last 10 years at 91.6 %

A Price increases still higher than claims inflation entering 2021, churn back to normal in Nordics

A Growing organically from 0 to > 5.5 BNOK in premiums; building a significant float
A UW discipline and Claims Handling are moments of truth
A Investment is core and delivers better than benchmark
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A SCRatio at 209%
AHTD ROE at 19%
AHTD CAGR share price at 27%




Product mix developme#ht; towards short tail PROTE(i'angnlge

Reduced risk profile and reduced capital consumption

Geographical diversification as of 31.12.202(

A Short tail from34% in 2008 t®B0% in 2021
A Long tail attractiveness decreasing as risk free interest rate decline or disappear. T -I— _I_ Bl i
A Geographical diversification increased; four countries at critical mass 27%  30%  17% 3%  23%
A Motor increasing from 9% in 2008 to 35% in 2021

A Avg. capital consumption per GWP in current portfolio at 31%, versus 45% in 2014
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Capital consumption going down quickly PROTECTOR

i insurance
Increased ROE and shareholder distribution
High WC all countries
Medium COl, Liability, EL UK, Other lliness
Low Property, Motor, Accident & Other

Capital consumption pr. GWP
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Nordicsc Back on track

Profitability improvements continuing

A Profitability entering 2021

A Cost efficiency measures

A Quality towards market

A Price increases in 2021

A Underwriting discipline

A Nordic profitability outlook 2021

A Growth opportunities in the Nordics

Turnaround completed

Cost ratio down 1.5%o0ints in 2022

aSlad2NBR Y2y (iKfeé GKNPRdJAI
4-5%points higher than claims inflation

Further derisking, but now on a moderate level
Combined ratio < 90%

Maintain discipline, low single digit 2021
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Price increases
Will improve profitability 4-5% in 2021

Very low churn on P&C.
High churn on Workers Comp.

Motor much lower. Real estate average +40%.

Very high churn driven by Workers Comp.
Deliberate due to capital consumption.

Very low churn on all products.

Low churn. Majority unprofitable.

Very large variation on products and segments.

2020
Fomn op:
F Mo ®m:
F MmMmodi:
F HMOT:
F Mo D132

A Average claims inflation (all products}3% in the Nordics, higher on Motor and Real Estate
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2021

Slightly less than 2020

Less than 2020 in total.
Larger variation.

Slightly less than 2020

Less than 2020

8.7% in January
Higher going forward.

Margin

Management



UK Summary 2018020 PROTECTOR

== insurance

A £10bn market in scope, £3bn market in focus, many years of growth ahead

A Three segments

A Public UW & cost advantage # 3 today

A Housing: UW & cost advantage # 3 today

A Commercial: Careful entry, one team«on 2, soon 3, broker panels» Prepare
UK- The Journey so far I?irilée

120

A Profitable in 2019 and 2020

A Profitable in year 4 and 5 (like in Sweden) 100 1/';’{ hit-

ratio vs
A Some luck on large losses 80 [ Nordics
A Good underlying profitability before

60

clients

A Improved Reinsurance terms
40

20

A Culture is key
A Quality leader 0
A Up-front investment in people for future

2016 2017 2018 2019 2020

—FTE's GWP (Em)



Disciplined growth in a large market PROTECTOR

61% avg. annual growth since 2017 with lots more potential =IS insurance

GWP (m£)

CR
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Broker Satisfaction PROTECTOR

Perception is reality, strong results in 2020, never compromise on quality =IS insurance

BSI UK 2020Totality

Protector I <o
Avg ex Protector I 5o
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How did it happen? PROTECTOR

iInsurance

The Challenger

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

ob)
Culture eats Cost and quality leadership
Strategy for Profitable growth
Top 3
breakfast!

Credible
Innovative/Open
Bold
Committed



The real secret PROTECTOR

Know, understand and live our DNAevery day Insurance

PROTECTOR Our DNA

‘;- .;I @M[ Vision

Y > Management training ~ The Challenger
LX) ‘0:' Business Idea
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Investment is core PROTECTOR
CAGR AUM last 5 years of 15.2% Insurance

13492

A Equity share between 8.9 and 25.1% historically
A Direct equity investments under consideration

A High Yield (HY) share between 15% and 34% historically

A Equity and HY share will vary according to assessed attractivenessRoF0%
A Capital consumption differ substantially between asset classes

87.5% 77.9%
1222
832% - 74.9%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
== Float [ Equities ll Bonds

000
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Equity portfolio statistics

Good performance since inception in 2014

benchmarks (08.10.201431.12.2020)

A Equity share of total portfolio varies depending on etV ECECAT

available investment opportunities reaching hurdle 170 Lo

150
A Discount to estimated intrinsic value 26% at YE20
130

A Concentrated portfolio where top 5 positions will 110
normally be 3660% of total 0

A No travel, oil- or oil service companies

99

70 71

50

30

10

-10
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Bond portfolio statistics

A Higher risk in 2020 than avg. last 5 years, with losses at 0.11
f2aa -0%%LIS
G OKdzy 1 & ¢

Aab2NXIFtAT SRa | yydz €
A9QELISOG f2aaSa G2 oS
A Actual losses of course dependent on risk taking

A Avg. Arated portfolio and risk up compared to pfeovid
A Highyield portfolio of NOK 4bn

A Running yield at 2.3%, before cost of risk

A Strong returns historically and relative to capital consumption

A Avg. annual return for high yield portfolio Q1{¥20 at 7.5%

Size bond &ash eq(MNOK}) 11 603 [
Avg. ref, rate (NIBOSTIBOR, efc. 0.2% 0% 127"
Avg. spread/risk premiur(bps) 210

Yield 2.3%

Duration 0.4

Credit duratiod 1.4

Avg.rating? A-
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31.12.20 30.09.20 31.12.19

1Size excludes forward foreign currency contracts
2Avg. includes bank deposits

31 gaAd 6+ &SR 2y 2FFAOAL €
methodology would give a somewhat loweri&ing
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60%
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40%
28 %
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20%
0,

10% 2%
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AAA AA A

Protector rating development - total bond portfolio?

21%

YE2015 YE2016 YE2017 YE2018 YE2019 YE2020

22 %
o,
14 % 12 %
0%

BBB BB B CCC

1 @g3d 6FaSR 2y 2FFAOAI €
methodology would give a somewhat loweri&ing
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HY bond transactions January to June 2020

Protector will invest aggressively in rare situations when our assessment is outstanding risk/reward

BPS
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23,811

HY Spread (Ihs)
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MNOK

1200 A Severe stress testsavoid forced selling

1000

o0 A Flexible investment modein March we bought High Yield.
All company capital allocation alternatives evaluated
s0  atall times

8

400

- A Close cooperation with CEO, CFO and CRO ensures
adequate risk evaluation

— 0

Week 26
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Bond portfoliog return and capital consumption PROTECTOR

Focus on return on capital consumed Insurance

t NEGSOG2NI NBidz2Ny SE Ayg@gSadySyida Ay |, 02yR FTdzyR& FNRY al NDK Qmp _ _
Capital consumption NOK Bn

30%

25%
21,56%

Alternative 1

15% 15,31%

10%

Protector irhouse bond =
portfolio

5%
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—Protector —BBB+ avg bond funds —Crossover

INRGSOG2NI | NBOANY SE AyoSaidvySyida Ay 1. o2yR Fdyka TAHSMNMAIMEGZ owp

=

Protector HY VS DnB HY index

Crossover bond furd

20,0 %

Protector HY return (rs) = DnB HY index return (rs)

HTD outperformance at lower risk and capital consumption

1Carnegie Corporate bond fund used as proxy for crossover bond funds ‘ Q ‘
ZCapital consumption before any diversification effects = after tax loss in stress + capital consumption under S|



New longterm financial objectiveg 3Y perspective PROTECTOR

Profitable growth with a Combined Ratio 992%

Longterm financial objectives Old New Guiding 2021
Net Combined Ratio: 94 % ¢ 90-92% 90-92%
Return on Equity (ROE): > 20 % > 20%

Gross Written Premium (GWP) growt 5% Disciplined 10%
Solvency Il Capital Ratio (SCR): > 150 % > 150%

228
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Capital allocatior maximize shareholder return

Priority 1: Always profitable growth in insurance, if possible

Main capital allocation alternatives:

PROTECTOR

iInsurance

Investments

Insurance underwriting Cash as an option Buy backs

Equities & Bonds

Dividends

Allocation towards profitable growth is preferred; stay disciplined
Challenging to allocate capital in times of low credit spreads ariaradthigh stock markets
How much capital should be kept for future financial market crises?

An attractive alternative if meeting hurdle; will normally have to bid with significant premium

Capital base discipline; flexible distribution of excess capital if allocation cannot be made elsewhere

A Determine minimum hurdle rateRoE20%)

A Calculate returns for all internal and external allocation alternatives available, by return and risk
A Deploy capital in the most attractive alternatives above hurdle.

A Release underperforming capital (COI, Price increases, WC Denmark and Norway as example)

Capital allocation approac

000



Capital allocation alternativeswhat have we done?

Maximizing shareholder return

Changing product mix capital light

2018 2019 2020 2021

consumption

Differing values from P&Ls due to exchange rates applied

Buy backs

A Historical buy backsin all 26.2m shares

Buy backs 2007 2008 2009 2010 2018
#shares 2718645 1476290C 334892( 955782 4404 627
Average price 10.91 7.22 6.00 9.67 57.50

000
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Lowered risk in bond portfolia; enabled capacity in March

Capital consumption NOK Bn
Alternative 1 =

1.20

Protector bond portfolio

249

Alternative 2 = 2 90

Crossover bond furid

Differing values from P&Ls due to exchange rates applied

Dividends

A Dividends of 14.45 per share paid out pre 2020

2009 2010 2012 2013 2014 2015 2016 2017 2020
175 200 225 225 225 3.00

Dividends

Pershare 1.25 150 1.20




Other capital allocation initiatives PROTECTOR
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A T1 and T2 issuances

A.dz@Ay3 FTRRAGAZ2YIFE [FNBS [2d&8 WSAYyada2Ny yOS gAGK én NRATE 7
A Solvency based Reinsurance, incl. retroactive option in financial turmoil

A Sale of COl reserves

A Sale of WC reserves

A Put options / investment hedging



Value creation in the long run PROTECTOR

We have only just begun Insurance

A Cost leader in the world not good enough
A Quality leader in Scandinavia & UK
A Average CR last 10 years at 91.6 %

A Price increases still higher than claims inflation entering 2021, churn back to normal in Nordics

A Growing organically from 0 to > 5.5 BNOK in premiums; building a significant float
A UW discipline and Claims Handling are moments of truth
A Investment is core and delivers better than benchmark

ALGQa I1ftaz2 | aiGd2NEB 2F OF LIAGE £

A SCRatio at 209%
AHTD ROE at 19%
AHTD CAGR share price at 27%




{ dz0O0SaaAzy A& | o2dzwi WeKS ¢PROKESTOR

Involve management in a transparent structured transfer of roles and responsibilities nsurance

QHELALEGAAANAES

Henrik Haye CEO in September, Hans Didring qrChe Team approach is what matters

000



Summary of todayg we have only just begun PROTECTOR
HTD ROE is 199%ew target is Combined ratio 392% and ROE 20% insurance

A Thank you for listening

AHTD CAGR share price at 27K | G Q&4 &2 dzNJ OF £ £ K
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Thispresentationand the information containedhereinhavebeenpreparedby andis the soleresponsibilityof ProtectorForsikringASAthe b / 2 Y LJI Syighigfarmation is beingprovided
to you solelyfor your information and may not be reproduced retransmitted, further distributedto any other personor published,in whole or in part, for any purpose Failureto complywith
this restrictionmay constitute a violation of applicablesecuritiedaws Theinformation and opinionspresentedhereinare basedon generalinformation gatheredat the time of writing andare
therefore subjectto changewithout notice. TheCompanyassumes$o obligationsto updateor correctanyof the informationsetout herein

Thesematerialsmay contain statementsabout future eventsand expectationghat are forward-lookingstatements Any statementin thesematerialsthat is not a statementof historicalfact
including,without limitation, those regardingthe / 2 Y LJI- fir@n€adposition, businessstrategy, plansand objectivesof managementfor future operationsis a forward-looking statement
that involvesknown and unknownrisks,uncertaintiesand other factorswhich may causeour actualresults,performanceor achievementf the Companyto be materiallydifferent from any
future results,performanceor achievementsexpressedr implied by suchforward-looking statements Suchforward-looking statementsare basedon numerousassumptionsegardingthe
[ 2 Y LJ pfesentand future businessstrategiesand the environmentin whichthe Companywill operatein the future. The Companyassumeso obligationsto updatethe forward-looking
statementscontainedhereinto reflectactualresults,changesn assumption®r changesn factorsaffectingthesestatements

Thispresentationdoesnot constitute or form part of, andis not preparedor madein connectionwith, an offer or invitationto sell,or any solicitationof any offer to subscribefor or purchase
any securitiesand nothing containedherein shallform the basisof any contractor commitmentwhatsoever No reliancemay be placedfor any purposeswhatsoeveron the information

containedin this presentationor on its completenessaccuracyor fairness The information in this presentationis subjectto verification, completion and change The contents of this

presentation have not been independently verified While the Companyrelies on information obtained from sourcesbelievedto be reliable, it does not guaranteeits accuracyor

completenessAccordinglyno representationor warranty, expressor implied, is made or givenby or on behalf of the Companyor any of its owners,directors, officersor employeesor any

other personasto the accuracycompletenes®r fairnessof the information or opinionscontainedin this presentation Noneof the Companyits affiliatesor any of their respectiveadvisors
or representativesor any other personshall have any liability whatsoever(in negligenceor otherwise)for any losshowsoeverarisingfrom any use of this presentationor its contentsor

otherwisearisingin connectionwith the presentation The Company'securitieshave not beenandwill not be registeredunderthe USSecuritiesAct of 1933 asamended(the "USSecurities
I O (lahdark offered and soldonly outsidethe United Statesin accordancavith an exemptionfrom registrationprovidedby RegulatiorSof the USSecuritiesAct

Thispresentationshould not form the basisof any investmentdecision Investorsand prospectiveinvestorsin securitiesof any issuermentioned herein are required to make their own
independentinvestigationand appraisalof the businessand financial condition of suchcompanyand the nature of the securities Any decisionto purchasesecuritiesin the context of a
proposedoffering of securities|f any,shouldbe madesolelyon the basisof information containedin any offeringdocumentspublishedin relationto suchan offering. Forfurther information

about the Companyreferenceis made public disclosuresnade by the Company suchasfilings made with the Oslo StockExchangeperiodic reports and other materialsavailableon the
Company'sveb pages
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Slides from Capital Markets Day Marcht12021
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Protector ¢ We have only just begun
Nordicsc Back on Track
UK¢ A Disciplined Team Journey
Investments; Core business

Longterm target and shareholder distribution
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