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Sustainability Report 2024

Strategy and overall status

Protector asserts that if a general insurance company excels in its core business, it contributes to sustainability.
Consequently, and based on the company's materiality analysis, Protector's sustainability strategy supports its core

business and is built on four pillars:

* People

Climate-conscious underwriting

e Climate-efficient solutions

¢ Responsible business behavior

In short, this means that the company strives for a good working life throughout its value chain, considers climate risk in

its risk assessment, loss prevention, and product development, reduces its environmental footprint through competent

claims settlement, and takes responsibility in the fight against corruption, money laundering, and through its investments.

Readers seeking auditor-assured sustainability information as required by the Corporate Sustainability Reporting Directive
(CSRD) are directed to Protector's 2024 annual report.

In 2024, the company increased its sustainability efforts across all focus areas. Protector's emissions were 10.4 tonnes
CO2e per million NOK insurance revenue, a significant reduction from 14.5 tonnes per million NOKin 2023.


https://protectorforsikring.no/getfile.php/138692-1743154133/Documents/Investor%20Relation/Annual%20Reports/ENG/2024%20Annual%20Report.pdf
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Protector's Overall climate account for 2022, 2023 & 2024

102,839
92,785
65,082
40,763
29,718

11,57

7,868 >78
1,829 2,125
I

Own Operations Claims handling Investments
2022 @ 2023 2024

See appendix A for more details on Protector's climate accounting.

People

Strategic approach to our workforce

Protector recognizes employees as its most valuable asset. The company creates an engaging, inclusive, and supportive
work environment that fosters growth through structured development opportunities. Protector considers diversity,
equity, inclusion and belonging (DEIB) central to its performance culture. This enables the company to recruit the right
people, make best-in-class decisions, innovate, and better serve a diverse range of partners and customers.

At the end of 2024, the company had 594 permanent employees across Norway (168), Sweden (139), Denmark (71), the
UK (193) and Finland (23).

Absence due toillness in 2024 was 2.5%, compared to 2.4% in 2023. There were no occupational accidents or injuries
during 2024.

The company strives to be an attractive workplace with equal treatment and opportunities in all recruitment and
development processes, actively promoting gender equality and countering discrimination.

An engaging place to work

Protector implements a structured approach to employee development through three key methods:



Protector's 2024 sustainability report | Sustainability Report 2024

e Experiential learning through strategic task assignments
e Social learning via professional community sessions

¢ Formal learning through the "Knowledge Hub" and external courses

Employee development is guided by quarterly Status and Planning discussions and annual 270/360 reviews. The
company's leadership development programs and cross-border onboarding reinforce corporate values and knowledge-

sharing across business areas.

Employee satisfaction
80
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H1 2021 H2 2021 H1 2022 H2 2022 H1 2023 H2 2023 H1 2024 H2 2024

Employee satisfaction is measured through semi-annual surveys, with a target score of at least 80 out of 100 points.
Scores improved from 76.4 and 75.9 in 2023 to 77.9 and 78.6 in 2024, showing positive progress while indicating room for
further improvement.

Year 2022 2023 2024
Share 17.5% 16.4% 17.1%
Number 74 80 97

Equality and diversity

Protector considers diversity, equity, inclusion and belonging (DEIB) central to its performance culture. All employees are

entitled to the same rights, duties, and opportunities, regardless of personal characteristics.
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The company's DEIB efforts enable better recruitment, decision-making, innovation, and customer service. These
initiatives are developed collaboratively with employees, with everyone sharing responsibility for creating an inclusive
environment.

As part of onboarding, all employees sign the company's DEIB policy and ethical guidelines.

2024 statistics

Position level Gender balance throughout the year Gender balance at year-end

Numberof ~ Numberof ~ Number of Total  Number ~ Number  Number  Total Differences  Differences  Differences

women men women  throughout of of men of at in total inannual inBonus
throughout  throughout  throughout the year women atyear- women  year- remuneration salary (%) (%)
the year the year the year atyear- end atyear- end (%)
end end

The board 3 4 43% 7 3 4 43% 7 70% 70%
Protector Forsikring ASA 284 393 42% 677 253 341 43% 594 72% 81% 27%
Top Management 1 9 10% 10 1 9 10% 10 49% 48% 50%
Unit Managers 7 9 44% 16 6 9 40% 15 80% 95% 54%
Middle Managers 24 25 49% 49 21 25 46% 46 72% 80% 37%
Specialists 2 25 7% 27 2 22 8% 24 70% 80% 28%
Team Leaders 13 17 43% 30 13 16 45% 29 99% 100% 94%
Senior Employee 135 180 43% 315 120 154 44% 274 92% 92% 83%
Junior Employee 96 121 44% 217 84 100 46% 184 98% 98% 84%
Apprentices 6 7 46% 13 6 6 50% 12 104% 103%
Norway 76 119 39% 195 68 100 40% 168 59% 70% 21%
Top Management 1 5 17% 6 1 5 17% 6 47% 46% 47%
Unit Managers 2 3 40% 5 2 3 40% 5 86% 96% 68%
Middle Managers 6 10 38% 16 5 10 33% 15 66% 75% 34%
Specialists 1 20 5% 21 1 17 6% 18 59% 72% 14%
Team Leaders 3 2 60% 5 3 1 75% 4 69% 71% 10%
Senior Employee 53 73 42% 126 47 60 44% 107 95% 95% 133%
Junior Employee 10 5 67% 15 9 4 69% 13 100% 99%
Apprentices - 1 0% 1 - - 0
Sweden 79 98 45% 177 63 76 45% 139 76% 92% 9%
Top Management - 2 0% 2 - 2 0% 2
Unit Managers 2 2 50% 4 1 2 33% 3 39% 76% 0%
Middle Managers 7 3 70% 10 5 3 63% 8 88% 89% 76%
Specialists - 1 0% 1 - 1 0% 1
Team Leaders 3 5 38% 8 3 5 38% 8 109% 109% 121%
Senior Employee 29 33 47% 62 24 26 48% 50 98% 99% 65%
Junior Employee 38 52 42% 90 30 37 45% 67 98% 98% 107%
Apprentices - - 0 - - 0
Denmark 36 42 46% 78 34 37 48% 71 91% 91% 82%
Top Management - 1 0% 1 - 1 0% 1
Unit Managers 2 - 100% 2 2 - 100% 2
Middle Managers 3 4 43% 7 3 4 43% 7 99% 94% 199%
Specialists - 1 0% 1 - 1 0% 1
Team Leaders - 2 0% 2 - 2 0% 2
Senior Employee 27 34 44% 61 25 29 46% 54 97% 97% 94%
Junior Employee 4 - 100% 4 4 - 100% 4
Apprentices - - 0 - - 0
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Position level Gender balance throughout the year Gender balance at year-end Remuneration
Number of Number of Number of Total ~ Number ~ Number  Number  Total Differences Differences Differences
women men women  throughout of of men of at in total in annual in Bonus
throughout throughout  throughout the year women atyear- women year- remuneration salary (%) (%)
the year the year the year atyear- end atyear- end (%)
end end
United Kingdom 76 126 38% 202 72 121 37% 193 85% 86% 72%
Top Management - 1 0% 1 - 1 0% 1
Unit Managers 1 3 25% 4 1 3 25% 4 180% 138% 285%
Middle Managers 7 7 50% 14 7 7 50% 14 79% 87% 42%
Specialists 1 3 25% 4 1 3 25% 4 85% 80% 190%
Team Leaders 6 8 43% 14 6 8 43% 14 107% 108% 115%
Senior Employee 17 37 31% 54 16 36 31% 52 80% 79% 88%
Junior Employee 38 61 38% 99 35 57 38% 92 97% 96% 97%
Apprentices 6 6 50% 12 6 6 50% 12 100% 99%
Finland 17 8 68% 25 16 7 70% 23 74% 76% 50%
Top Management - - 0 - - 0
Unit Managers - 1 0% 1 - 1 0% 1
Middle Managers 1 1 50% 2 1 1 50% 2 71% 79% 0%
Specialists - - 0 - - 0
Team Leaders 1 - 100% 1 1 - 100% 1
Senior Employee 9 3 75% 12 8 3 73% 1 99% 97% 113%
Junior Employee 6 3 67% 9 6 2 75% 8 91% 91% 59%
Apprentices - - 0 - - 0

The table above covers permanent employees. For details on board and top management remuneration, see the

company's annual remuneration report.

Contract type per country and gender for the period 01.01.2024 - 31.12.2024

Norway Sweden Denmark Finland United Kingdom France Total - female Total - male Total - all

Number of employees (head count) 237 196 89 28 207 321 436 757
Number of permanent employees (head count) 207 177 81 26 202 290 403 693
Number of temporary employees (head count) 30 19 8 2 5 31 33 64
Number of non-guaranteed hours employees (head count) 9 18 1 0 0 1M 17 28
Number of full-time employees (head count) 206 176 77 27 199 291 394 685
Number of part-time employees (head count) 31 20 12 1 8 30 42 72
Non-voluntary part-time 0 0 0 0 0 0 0 0 0
Number of women Women's uptake of Men's uptake of

who took parental Number of men who parental leave parental leave

leave took parental leave (average number of (average number of

weeks) weeks)

Protector 34 33 20.4 6.5
Norway 9 17 19.4 8.3
Sweden 13 9 15.2 4.6
Denmark 4 1 14.8 12.2
UK 4 4 32.2 2
Finland 4 2 33 3

Position level Age distribution

Percentage of employees

Percentage of employees Percentage of employees
between 30 and 50 years
under 30 years old d above 50 years old
ol
The board 0% 43% 57%

~
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Age distribution

Percentage of employees

Percentage of employees Percentage of employees

under 30 years old between 30 and 50 ye:z above 50 years old

Protector Forsikring ASA 41% 48% 1%
Top Management 0% 60% 40%
Unit Managers 0% 81% 19%
Middle Managers 2% 82% 16%
Specialists 4% 70% 26%
Team Leaders 43% 47% 10%
Senior Employee 28% 58% 15%
Junior Employee 76% 23% 2%
Apprentices 100% 0% 0%
Norway 25% 62% 13%
Top Management 0% 50% 50%
Unit Managers 0% 80% 20%
Middle Managers 0% 88% 13%
Specialists 5% 76% 19%
Team Leaders 0% 100% 0%
Senior Employee 27% 61% 12%
Junior Employee 87% 13% 0%
Apprentices 100% 0% 0%
Sweden 54% 37% 9%
Top Management 0% 100% 0%
Unit Managers 0% 75% 25%
Middle Managers 10% 80% 10%
Specialists 0% 100% 0%
Team Leaders 88% 13% 0%
Senior Employee 26% 52% 23%
Junior Employee 80% 20% 0%
Apprentices 0% 0% 0%
Denmark 33% 59% 8%
Top Management 0% 100% 0%
Unit Managers 0% 100% 0%
Middle Managers 0% 100% 0%
Specialists 0% 0% 100%
Team Leaders 50% 50% 0%
Senior Employee 34% 57% 8%
Junior Employee 100% 0% 0%
Apprentices 0% 0% 0%
United Kingdom 52% 36% 13%
Top Management 0% 0% 100%
Unit Managers 0% 75% 25%
Middle Managers 0% 64% 36%
Specialists 0% 50% 50%
Team Leaders 29% 50% 21%
Senior Employee 30% 52% 19%
Junior Employee 73% 23% 4%

Apprentices 100% 0% 0%
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Position level Age distribution

Percentage of employees

Percentage of employees Percentage of employees

under 30 years old between 30 and 50 yezz above 50 years old

Finland 16% 76% 8%
Top Management 0% 0% 0%
Unit Managers 0% 100% 0%
Middle Managers 0% 100% 0%
Specialists 0% 0% 0%
Team Leaders 100% 0% 0%
Senior Employee 0% 83% 17%
Junior Employee 33% 67% 0%
Apprentices 0% 0% 0%

Framework for diversity, equity, inclusion and belonging

A dedicated DEIB committee with representatives from Human Resources and business units conducts quarterly

meetings to:

Identify discrimination risks and equality barriers

¢ Analyze causes of risks and gender differences

Plan and implement actions promoting equality and diversity

Evaluate measure effectiveness

As a Women in Finance Charter signatory, Protector targets balanced representation with at least 40% of any gender at all

management levels.

Status & plans going forward

In 2024, Protector strengthened its DEIB approach through several key initiatives:

DEIB training for all employees

¢ Language courses supporting a multicultural workforce

¢ A confidential whistleblowing system

¢ Enhanced leadership training focused on eliminating bias

These efforts yielded positive results, with the DEIB score rising from 70.6 in 2023 to 76.5 by late 2024. Applicant

diversity also increased.

For 2025, Protector will build on these foundations with refined processes, stronger leadership support, and an upgraded
leadership program. The DEIB committee will address critical themes like mental health and Pride, using insights from

recent measures to guide the company's plans.
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Human and labor rights at our suppliers

Protector expects suppliers to uphold the same standards of equality, dignity, and rights that it maintains internally. The
company requires all new contractual partners to sign and comply with its code of conduct before collaboration begins.

This code, based on OECD guidelines for multinational companies, covers sustainability, employee rights, child labor

prohibition, discrimination prevention, corruption, and health and safety.

The company conducts comprehensive due diligence assessments in line with OECD guidelines and the Norwegian
Transparency Act for suppliers to its Norwegian branch. These investigations cover employee conditions, human rights,
environmental impact, anti-corruption, and corporate governance. Protector publishes these assessments on its website,

updating them annually or when significant changes occur.

Climate-conscious underwriting

Strategic approach to climate risk

Protector recognizes climate change as a significant risk factor affecting its business. The company's forward-looking
approach includes detailed analysis of physical risks and transition risks. Through advanced modeling, customer risk
assessments, portfolio evaluations, and loss prevention, Protector builds resilience while providing financial protection in

a changing climate.

Routines and processes for managing climate risk

Protector's approach to climate risk management is built into its core underwriting processes. Climate risk manifests in
two forms:

¢ Physical risks from climate change effects, such as storms, flooding, and temperature changes

¢ Transition risks from the shift to a low-carbon economy, including policy changes and market shifts

The company's exposure is partially mitigated by its geographical focus on Northern Europe and customer profile of larger

commercial and public buildings constructed to higher standards. Annual policy renewals allow for continuous risk

reassessment and pricing adjustments.
Protector's climate risk management includes:

¢ Data-driven analysis in underwriting decisions
e Sophisticated tools assessing location-specific risks
¢ On-site inspections and property evaluations

e An 8-step analytical process for high-risk regions

10
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e Customer advice on loss prevention

e Quarterly portfolio-level climate risk evaluation

¢ Reinsurance coverage for extreme events (up to 1-in-1,500-year events)

In 2024, Protector enhanced its capabilities through an expanded RMS license covering flood and windstorm risks in key

markets. The company also updated its long-term climate change assessment, analyzing how risks might evolve over a

50-year horizon for floods and windstorms.

Climate risk assessments are integrated into the company's risk management system, drawing on research from the
IPCC, TCFD, UNEP FIl, and EIOPA. Detailed information on climate scenarios and climate risk assessments can be found
in the "Analysis of climate scenarios" section of the CSRD chapter in Protector's annual report 2024.

Exposure to transition risk

Protector's exposure to sectors facing significant transition risk in a shift to a low-carbon economy is limited to
approximately 0.18% of total insurance revenue. These sectors include:

¢ Mining of coal and lignite

e Extraction of crude petroleum and gas

¢ Transportation via pipeline

* Wholesale of solid, liquid, and gaseous fuels

e Manufacturing of coke and refined petroleum products

Loss prevention

The most effective climate measures for a general insurance company are to prevent damage from occurring, and to
reduce the consequences if an adverse event should occur. Loss prevention is therefore central to Protector's climate

strategy. The company's loss prevention approach is built on three key tenets:

1. In-depth risk assessment through inspections and evaluations to identify risks and deviations. For example, in 2024,

the company continued public sector property inspections across its markets:

Customers Buildings with Share of buildings
Country inspected Buildings inspected deviations with deviations
Sweden 46 665 326 49%
Denmark 13 249 157 63%
Norway 72 375 223 59%
UK 38 1167 353 30%
Sum 169 2456 1059 43%

11
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2. Continuous improvement and engagement through advice, courses, and guidelines. An example of this is the Risk
Academy webinar series, which engages customers and brokers on cost-effective mitigations for frequent losses and
emerging risks.

3. Timely warning and remediation to reduce consequences when events occur, with remediation details covered in the

climate-efficient solutions section.

Loss prevention sets Protector apart from competitors and adds significant value for customers. The company will further
strengthen these efforts in 2025.

Climate-conscious product development

Climate change affects which coverage, terms, conditions, and pricing are appropriate for Protector's products. The

company is already seeing shifts in perils, with events like hailstorms and forest fires becoming more prominent.

Protector reviews and adjusts its product offering annually based on broker and customer input, industry insights, and
claims data. This process yields insurance products that account for climate risk, incentivize loss prevention measures,
and provide appropriate financial protection. In 2025, the company will strengthen its focus on environmentally
sustainable products.

Climate-efficient solutions

Strategic approach to climate-efficient solutions

Protector helps customers choose climate-efficient solutions that minimize environmental impact. The company focuses
on effective remediation services and climate-conscious claims handling, emphasizing repair over replacement, using
climate-friendly materials, and utilizing residual values. These efforts reduce emissions from claims handling—the largest

portion of Protector's carbon footprint—while creating value for customers and the environment.

Reduced climate footprint in claims settlement

Protector handled over 224,000 claims in 2024. Claims represent most of the company's greenhouse gas emissions,
making claims settlement a major opportunity for sustainability improvements and cost savings.

12
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2024 CLAIMS CARBON IN TONNES OF CO2E

1,337 Y

y

1,862
3,505
~— 50,910
44,922 —
@ Property @ Motor General liability
Workers' compensation @ Life @ Remaining LoBs

The greatest potential for climate footprint reduction lies in motor and property claims. In these areas, Protector works
with suppliers and customers to:

* Increase repair, reuse, and recycling rates

e Employ climate-friendly materials and processes

e Utilize residual values effectively

Protector also influences industry standards through organizations like Finance Norway to promote repairs and reuse.

When damaged but usable items cannot be sold, they are donated to charity.

Motor

Protector maintains a network of recommended workshops with environmental and cost-saving incentives. Workshop
selection considers independence (which promotes repair over replacement), specialization, cost-efficiency, and quality

standards.
Key sustainability requirements include:

¢ Prioritizing repair over replacement
e Using recycled parts when repairs aren't feasible

¢ Employing climate-friendly materials and processes

13
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Target 2025 for used Target 2025 for glass
Country Share of used parts parts Glass repair rate repair rate
Denmark 0.9% 1.5% 26.1% 33.0%
Norway 1.3% 2.0% 26.5% 33.0%
Sweden 11.1% 12.0% 32.0% 33.0%

The company incentivizes sustainable choices through measures like waiving deductibles for glass repairs instead of
replacements. Young vehicle fleets in Protector's portfolio present challenges for used parts feasibility, but targeted
programs help maximize sustainable repair opportunities.

Property

For property claims, rapid remediation is critical to limiting both costs and environmental impact. Protector has
strengthened its remediation capabilities through strategic partnerships with Polygon in the Nordics and Belron in the UK

monitoring their performance through environmental KPlIs.

For restoration work, the company engages independent claims appraisers to ensure repairs comply with current

environmental standards.

In 2025, Protector will strengthen its sustainability efforts in claims settlement with more detailed targets implemented
across all markets. Climate accounting will help prioritize high-impact measures, driving improvements through product

development, loss prevention, claims expertise, and supplier management.

Responsible business behaviour

Strategic approach to responsible business conduct

Protector maintains the highest ethical standards across all operations. The company has zero tolerance for unethical
practices like corruption and money laundering, robust information security to protect sensitive data, responsible supplier
management, and ESG-integrated investment decisions. These practices build stakeholder trust while contributing
positively to society.

Our own operations

Corruption and anti-money laundering

Protector operates in regions where financial crime risks are generally low but maintains comprehensive prevention
measures for both corruption and money laundering.

The company has a zero-tolerance approach to corruption. All employees must sign ethical guidelines and complete
mandatory anti-corruption training, which had over 80% completion in 2024. In 2024, the company improved its training
materials, and the cross-border procurement unit implemented measures to increase transparency for major contracts.

Protector has never experienced confirmed corruption incidents or related fines.

14
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For money laundering and terrorist financing prevention, Protector employs a risk-based approach. Each customer is
classified based on risk factors such as product type, industry, and coverage structure. Additional mitigating measures are
implemented for high-risk customers. All employees complete mandatory training on combating financial crime.

The company conducts annual risk assessments, consistently finding the residual risk of money laundering and terrorist

financing to be low due to effective controls and its customer profile. No financial crime incidents were detected in 2024.

Information security

Information security is fundamental to Protector's operations. The company follows industry requirements from
Norwegian ICT regulations, EIOPA, and DORA, with annual Cyber Essentials Plus certification in the UK.

Protection measures include strong authentication and access controls, regular security training for employees, backup
systems and audit processes, redundancy and disaster recovery planning, regular technical testing and business
continuity exercises, advanced infrastructure security, and annual security audits.

Despite growing cybersecurity threats, Protector experienced no successful targeted attacks in 2024. The company

continuously reviews and enhances its information security practices to meet evolving challenges.

Personal data

Protector processes personal data in accordance with relevant regulations, including GDPR. Privacy and information
security work together to protect individual rights, with privacy representatives collaborating closely with business units
and IT teams.

The company maintains effective incident management systems for handling any personal data breaches. All employees

complete mandatory training on personal data processing guidelines.

In 2024, Protector strengthened its data protection framework by appointing local Data Protection Officers in each

operating country.

Environmental footprint

Protector minimizes its operational environmental impact through BREEAM-certified offices in Norway and the UK, an
Energy label A office in Copenhagen, transit-accessible office locations that reduce commuting emissions, strict waste
separation practices, and reduced business travel enabled by digital meeting technology.

External relationships

Protector maintains strong supplier relationships through clear policies and active engagement. The claims procurement
policy establishes requirements for suppliers and the company's obligations, emphasizing cost-efficiency, sustainability,

quality, and fair business practices.

15
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Suppliers must meet stringent selection criteria and comply with Protector's code of conduct, which incorporates UN
Global Compact principles and human rights standards. Norwegian suppliers undergo additional assessment per the
Transparency Act.

Sustainability requirements are integrated into claims agreements and supplier reporting. In motor claims, Protector

incentivizes circular economy practices, such as offering warranties for repairs using recycled parts.

The company maintains fair supplier payment practices with standard 30-day terms, prioritizing ethical treatment over
working capital optimization. As of December 2024, Protector had no late payment legal proceedings.

The company also provides summer and part-time employment to students as part of its social responsibility efforts.

Responsible investments

Protector seeks optimal risk-return combinations while investing responsibly. The company expects increased
requirements and costs for activities with negative sustainability impacts and reflects this in its investment approach.

In 2024, Protector continued strengthening its responsible investment practices through staff training and third-party
evaluation of its processes. Current initiatives include formalizing net-zero targets, exploring impact investment

allocations, and expanding active ownership dialogues.

The company excludes investments in businesses that violate human rights, harm the environment, or engage in

corruption, using Norges Bank's exclusion list as guidance. ESG factors are integrated into investment decisions through a

bottom-up analysis approach.

Key focus areas include:

e Zero emissions by 2050 targets
e Equality, diversity, and inclusion
e Good corporate governance

Protector takes an active ownership approach with its investees, participating in six election committees in 2024,
including Sitowise, eWork, and KnowlIT.

In 2024, the company significantly reduced its investment portfolio's carbon intensity despite increased assets under
management. This improvement came through divestment from carbon-intensive sectors and reduced exposure to
higher-carbon bond funds, with 96% of assets now internally managed.

16
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Metric 2022 2023 2024 Unit

Equities

WACIH 22.2 14.0 12.5 tCO2e/MEUR
Financed emissions1,2 4208 3493 4112 tCO2e

Data cover 99% 98% 100%

Of which estimates3 14% 8% 5%

Investees with carbon reduction target4 50% 72% 93%

Bonds

WACI1 45 30 6  tCO2e/MEUR
Financed emissions1,2 22278 24512 5297 tCO2e

Data cover inc. municipal bonds 79% 66% 57%

Data cover corporate bonds 100% 99.6 % 91%

Of which estimates3 17% 14% 35%

Investees with carbon reduction target4,5 46% 61% 52%

Bond funds6

WACI1 103 154 50 tCO2e/MEUR
Financed emissions1,7 3232 12758 2169  tCO2e

Data cover 59% 60% 65%

Total

WACI1 44 43 9  tCO2e/MEUR
Financed emissions1,2,6,7 29718 40763 11578 tCO2e

Data cover 82% 70% 65%

1) WACI and financed emissions based on Scope 1 + Scope 2 (WACI = weighted average carbon intensity)

2) Scaled to 100% by using average for assets with data/estimates - municipal bonds scaled to 100% by assuming similar intensity as corporate bond portfolio
3) Based on industry averages, provided by Stamdata

4) Data collected by Stamdata - note that this does not necessarily imply approved targets such as SBTi

5) Only considers corporate bonds which was 58% of bond portfolio in 2024

6) Bond funds representing <0.1% of AUM excluded from analysis in 2024, bond fund representing ~2% of AUM excluded in 2022 due to lack of data

7) Not all bond fund holdings scaled to 100% due to data quality

The equity portfolio's carbon intensity (12.5 tCO,e/MEUR revenue) is less than half that of comparable index funds,
reflecting lower allocation to carbon-intensive sectors like airlines, shipping, and oil and gas. For high-carbon
investments, Protector requires clear emission reduction plans, with 9 of its 10 largest emission contributors already
having such targets. The company encouraged the remaining contributor to put targets in place during 2024.

Protector aims to maintain the lowest carbon intensity among comparable insurance companies in its investment
portfolio.

17
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Appendices

Appendix A

GHG emissions (tCO,e)

2023 2024 %

Scope 1 emissions 1 0 0 0.0%

Scope 2 emissions
Gross location-based Scope 2 emissions 167 143 78 -45.5%

Gross market-based Scope 2 emissions 167 143 74 -48.3%

Significant Scope 3 emissions

Category 1: Purchased goods and services 388 863 4702 444.8%
Category 5: Waste generated in operations 9 1" 13 18.2%
Category 6: Business travel 1054 833 752 -9.7%
Category 7: Employee commuting 209 276 122 -55.8%
Category 11: Use of sold products (Claims) 65082 92785 102839 10.8%
Category 14: Franchises / Brokers N/A N/A 2201 N/A
Category 15: Investments 29718 40763 11578 -71.6%

Total GHG emissions
Total GHG emissions (location-based) 96628 135674 122285 -9.9%
Total GHG emissions (market-based) 96628 135674 122281 -9.9%

GHG intensity based on insurance revenue

Total GHG emissions (location-based) (tCO,e) 96628 135674 122285
Insurance revenue (MNOK) 6619 9386 11783
GHG emissions per net revenue (tCO,e/mNOK) 14.6 14.5 10.4 -28.2%

18
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