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5 and a half days as CEO
Analyst Day | June 6th 2023, Copenhagen | CEO, Johan Kirstein Brammer




5 and a half days in the job as CEO

AREAS FOR DEVELOPMENT

OPPORTUNITIES CHALLENGES

Continuing high inflation Boost technical excellence

Macroeconomic uncertainty Growing the personal insurance

Several scale benefits to harvest

Automation for efficiency
space

Investing in customer centricity Recruiting the right talent Further developing online capabilities
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... and keep focusing on realising synergies including sharing best
practices across our business units



Corporate Denmark Strategy
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At CMD 2021, we offered specific targets on Corporate.
Today we will deepdive on the logic and actions taken
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...and by 2024 will have significantly
improved profitability and a much
more targeted portfolio with

largest customers)... competencies.... reduced volatility

Corporate business historically ... We are raising rates, focusing
unprofitable and volatile (particularly exposure and building
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What characterizes the typical Corporate customer?

Corporate customers are different... ... and require a different process

The largest individual customers ~50-80 Sale

MDKK premiums = Direct sales (with long lead times)
= Heavy use of Broker/tenders

Geographically dispersed
Pricing / underwriting

» Individual assessment of risks

Often Broker-serviced = On site exceptions Risk
Management
Complex, heterogene risks Service

= Dedicated team

Risk of large claims

Claim

= Dedicated lifecycle team,

Multi-year contracts maybe years
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In general, the Corporate market is more challenging than Private /
Commercial, and our historic performance is far from satisfactory

CMD material:
Average COR (excl. run-off),
2016-2020
Tryg Private 86%
Large clients Presence of High exposure to
with greater global insurers large claims
bargaining power increases increases volatility
competition
% Tryg Commercial 91%

Highly brokered High capital
business leading to requirements
more competition

Tryg Corporate 100%

Note: 1. Presented at Capital Markets Day 2021
8
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However, we have also identified three root causes that are in our

control
p— \g
NEZA

Strengthened Technical Focus on
Focus - not competencies in profitability
trying to behave underwriting
in order to
please everyone

l_?_l Dated organization
06066 and culture
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LACK OF FOCUS

where we have the chance to be best

m

Our key strength

Nordic focus in deep knowledge
of Danish and Nordic risks in
particular

Claim procedure incl.
E.g. TrygTilbage

Link to rest of Tryg Group

(Guarantee, Pension, Tryglnvest,
Private partnership, etc.)

Brand and Tryg family
incl. TrygBonus

Customer and broker service

Tryg | ©
Based on our key competitive advantages we decided to focus
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Core customer >

Core business
Great risk appetite

Limited

appetite

Controlled

exit

Smaller local customers
DKK 0.1-1 Billion revenue

Larger European customers
DKK 1-7.5 Billion revenue

Larger global customer
DKK >7.5 Billion revenue

Note: 1. All customers are based in the Nordic market but vary in global and European exposure. “Larger global” here refers to large, global customers with complex products (e.g., property and liability), while large,

global customers with more simple products (e.g., auto and workers’ comp) are included in the “Larger European” segment

10



‘ LACK OF FOCUS

Tryg | ©
We are taking significant steps to reduce our global exposures

Significant reductions in risk exposure for property and

Rebalancing towards smaller local customer US heavy liability

Larger European

27%
~50%
reduction in
property
exposure outside

Nordics

CMD 2021 2022 Q3 2024 Target

S —

~70%
reduction in US
liability exposure

Smaller local

CMD 2021 YTD 2022 (30/9) CMD 2024 target

CMD 2021 2022 Q3 2024 Target

Note: 1. Presented at Q3 2022 results Investor presentation
1



‘ LACK OF FOCUS

We take a tailored approach to the customers we exit to ensure
they are treated fairly and our reputation remains intact

Early warning

Programs are
comprehensive
and it takes time

Progress will be
lumpy

Note: 1. Source: Risk Management exposure overview

12

DK example: Property outside Scandi, mDKK

[l Realized exit [l Planned exit == Accumulated departure

34 33

CMD ambition: 50% reduction

One large customer example: Served directly for 25+ years

(@]
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Pacific Atlantic
Ocean Ocean
‘. AFRICA
SO&H AMERICA
@ -
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Iindian STRALIA
Ocean U

o
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| D TECHNICAL COMPETENCIES

We have improved underwriting in several ways

New tools with New skills and
L | .
stronger link to data mproved progeseEy profiles




TECHNICAL COMPETENCIES

14

Screenshots from our Underwriting-tool

Base Premium Visualization

Select Item All Select Py

Guideli

Machinery_MB. Bl. and Bl_MB only available when peril = "All®

Al TSI is shown For all perils

Only When Peril="All"

Only When Peril="Alnly When Peril="All"

== s — : —— :
248,207 651,800 0 250,040 0 0 3,827 0
0.54 0.86 NfA 0.69 NfA NfA 0.39 NfA

UW Adjustment 1

Select Item 1 Select Py

Guideline
Machinery_MB. Bl and BI_M|
Buildings. Machinery, Good

Set Uw Adjustment “Efxtensi
Fire | |
L]
0.84

os
1 1
12 12
1.00

i 1.05

i 1.00

T 120
P
100
120 100

Factors Multiplied . 1.00 0.00 1.00

Premium Elements

Small Claims.
Medium Claims
Large Claims
NatCat Claims.

UW Comments
(Adj 3 + Allocation)

Technical Premium

UW Market Adjustment
Quote Premium

Quote Margin
Combined Ratio

RORAC calculation

Tax rate
Capital intensity

Return/Profit

393,324
225,610
2,221,875

49.7%
21.6%
236,273

IW Adjustment 3 Technica
Premium Premium ('
194,346

Premium Premium (%)

14.31% 323,410 14.36% 194,346 9.16% .00
12.68% 285,077 12.66% 285,077 13.43% 1.00 285,007
24.09% 541,160 24.03% 541,160 25.50% .00 541,160
3.99% 89,966 4.00% 89,966 4.24% 1.00 89,966
11.11% 250,170 11.11% 250,170 11.79% 1.00 250,170
5.98% 134,585 5.98% 134,585 6.34% .00 134,585
17.70% 398,582 17.70% 398,582 18.78% 1.00 398,582
10.15% 228,626 10.15% 228,626 10.77% 228,626
100.00% 2,251,577 100.00% 2,122,512 100.00% 1.00 2,122,512

11

Underwritet til lidt bedre end target profit
UW Comments

(Market Adj)




‘E INADEQUATELY FOCUS ON PROFITABILITY

]

. . . . . Tryg|Q
Focused risk selection and price increases drive profitability

Underlyln_g clalp'ls ratu? Rate increases, Corporate Nordic'
Small / medium sized claims

ex C&F, Index

ﬂ!!!ﬂb 13%

2018 2022 2018 2019 2020 2021 2022

Note: 1. Presented at Q3 2022 results Investor presentation
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DDD DATED ORGANIZATION

i Tryg | QO
We have updated the organization and brought in significant new

Corporate DK I Same roles Il New roles New hires
Michael Kolbaek 108
102
. - Strategy,
. F .
Cusg?:;::rr;wce Sales Underwriting I;:::;;?c: T;agsfornjatnon
ompliance
. . Leasing, o Risk : Pricing &
Team 1 Team 2 Broker Special Risk 'I;apr;srzg:t Liability Property M::\eangte Portfolio
Example of new roles
¢ @O &
i 1. ) l?h
Sales ez Dl s Underyvriting SR L Employees and Employee New roles New hires Employees
Hunter and Analyst, data og Portfolio leads Supported by 7 erAEETE churn and
farmer roles Innovation lead (PPU) students 1/1-2020 Changes effected in the management
.— —.
given period 1/5-2023"!

Note: 1. Total sum excl. student workers (7 employees, 2 trainees)
16
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By the end of 2024, we will
have corporate business that
IS ...

= Clearly focused
= Adequately profitable
= Technically strong

= Offering synergies to rest of Tryg

= Nordic alignmement on future strategy

= Collaborating with Commercial on product development

Tryg|Q

()



Analyst Day | June 6th 2023, Copenhagen | Head of Tryg Garanti, Mads Lggstrup

Update on Tryg Garanti




- . . Agenda for today

Introduction to Tryg Garanti and our
business model

Financial performance and reinsurance

Tryg |Garanti

Tryg Garanti expansion and strategy

Market potential
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Our business model is all about counter party risk

Our business model is centered around
mitigating counterparty risk

As such the purpose of the products are to protect
against losses in commercial relationships

Counterparty risk
from commercial
contracts

A

Trade credit Surety
insurance insurance

@ Trade credit insurance

+ Protects the client of a
policyholder against non-
performance by the policyholder.

Example: A client of a construction
company need assurance of
compensation if the contractor
breaks the contract

+ Protecting the policyholder
against losses on commercial
receivables when selling goods or
services.

Example: A seller of building
materials needs assurance of
compensation if his client does not
pay for goods delivered

Right of recourse:

In all business we hold right of recourse
towards the contract party that is non-
performing




We are on a solid premium growth trajectory

With a difficult claims environment in 2022 behind us, our growth and profitability potential remains intact

Premiums (DKK m)

527 547 647 759
211 260 307 326 327 347 390 437 469
= = X “ A Ln © N ) o o — N
- A o A - A o A - — N N N
Technical result (DKK m)
232
181 180 188 182

66
_ I /
o — o~ ™ < LN 0 ~N © o o — o~
- A - - - A A A A - N N N
Combined ratio (%)
70 66 55 54 59 60

o
A

12
13
14
15
16
17
18
19
20
21
22
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The surety business is inherently impacted by the surrounding
macro-environment

Prolonged high interest rates, inflation and geopolitical unrest

When the market activity stagnates,
the impact can be seen on the
portfolio, however, we are structured
in @ way to be withstand headwinds

V) V)

The increasing interest rates, inflation and geopolitical unrest cause a
natural stagnation in the level of new activities, which in turn impacts demand
for surety product

\ /
\/ Risk Ratio Variables & Exposure, index  \__/

14
12
10
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2021 2022 2023 @ index Exposure @ Index Premium Rate @ Index PD Rate @ Index LGD Rat
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We use reinsurance to mitigate risk and reduce capital Tryg |Garanti
consumption

The surety business is by nature volatile. The volatility

Our reinsurance programme is robust is managed by reinsurance

300
I\
. 250
~809% the exposure of Tryg Garanti is ! ‘|
covered by reinsurance 200 ,' |
|\
150 |\
“"Risk attaching” reinsurance means 100 " '|
protection for the full duration of
exposure 50
0
] . /
Reinsurance reduce the capital- 50 ‘',
consumption-to-premium-rate to below .
30% from 135% -100
AN N < 1N O N0 OO I AN N < D O N0 OO O N
O O O 0O 0O 000 d ™H ™ ™ +H ™d A3 9 a4 NN N
o o o o O O
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN

= = @Gross claims ratio === Net claims ratio after reinsurance



Our growth journey throughout Europe started in 2006

In recent years we have expanded our footprint across Europe Focus is now to harvest from the

expanded and strong foothold

Final countries in current plan are UK and Ireland

No. 1 surety provider in
D_enmark, Norway _and
Finland Finland. Runner up in

etiie Sweden.

Norway

2006 Sweden
2007

Strong traction in new
countries. New

LIk =l ©) ——e countries contribute
SR L N by +16%0 of premium
2023 Netherlands in 2022 (120/0)

2019 Germany
2018

Belgium
2021

) Successful concept of
Austria

2019 strong customer
Switzerland @—~ satisfaction and
2021 / efficiency through

digitisation




To support the international clients and gain benefit of
scale, we are organized in a matrix

Head of TGE & Central Functions g

The matrix organization
allows benefit of scale
by uniform processes
and client concepts
across countries. This is

—= especially important
when serving
international clients
that expect central
control and local
deliveries.

®

swie[) pue pn
243Ul JU3ID

suolle|ay juai|) A1aang
Suoliln|os poaleisolu]
suolle|ay Judl) ape.)

. Centre Of Excellence
Manager

@» Country Manager
Bl People Manager




We aim to realize the profitable potential of the old and new
markets with three central focus areas

° Efficiency by a Solid e High customer Profitable
digitisation underwriting satisfaction growth

M %




An example of this is
solutions

Tryg Garanti stands on a strong

digital foundation for both

how we will lift sales through integrated

Tryg|Garanti

We plan to harness our unique ability and use that position to increase distribution
channels through integrated solutions

products

* Tryg Garanti has a strong
digital foundation, which has
been the cornerstone of our
successful expansion
throughout Europe

= We aim to use this foundation
to increase our distribution
through integrating directly
with customers and third
party providers

®

Tryg Garanti is focused on three central integration possibilities

e-¢ Customer ERP & Accounting
m-® Systems 228 Platforms

8%/ Trade Finance
v Platforms

Integrating with third party
trade finance platforms to
provide better options and
service to large
multinationals with many
trade finance providers

2025 aspiration

Integrating directly into
customers enterprise and
back-end systems to
streamline the process and
increase direct digital
distribution

Integrating directly into
accounting and
bookkeeping solutions to
provide credit insurance
options directly to new
and existing customers using
the platforms

10% of revenue through integrated solutions



New capital regulation in the banking sector provide tailwinds

However, their interest is waning due to lower

i nk | s . . -
Across the markets we are in, banks are largest profitability from new capital requirements - we aim to

DR seize the opportunity
0% 20% 40% 60% 80% 100%
Belgium
Insurance Denmark
Finland
Germany
® Ireland
Netherlands
Norway
Banking Sweden
i
Switzerland
UK
Banks mInsurance




Harnessing those tailwinds will allow us to capture market shares T :
. . . S ryg|Garanti
in an industry with strong historical performance and large

potential

Market growth and profitability potential is strong

Surety - Premiums, Claims and Claims Ratios — ICISA Members (excl.
Reinsurance ( ,

7,000 90%

.. OICISA
6,000 INTERNATIONAL CREDIT
INSURANCE & SURETY
A T0%, ASSOCIATION
>/000 N EE ™ Premiuens Surety Our aspirations remain
4,000 50% s ot Sorety .ambltlous in a strgng
industry characterized
3,000 40% .
—— Claims Ratio in % by a large and growing
30% . . )
2,000 o, | e sample s ot international premium
constant over time as 1
1,000 members have joined . pOte ntl d I .
10% | and left ICisA with an average claims
0 - 0% throughout the years . o
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 f";?r’:“ every member ratio of 30%
ported during all
-1,000 - -10%| years of their
membership

Millions in Euro, Claims Ratio in %






— raising the bar to achieve competitive advantage
| Mikael Karrsten, CTO

Technical Excellence in Tryg
Analyst Day | June 6t 2023, Copenhagen




My professional and personal background

Professional

2023 - ¢ Chief Technical Officer
(CTO)

2022 ¢ PPU Director e——RIa%-d[e)

2012-2022 .« Chief Underwriting Officer (CUO)

RSA Scandi. *
e Various positions as Underwriting RSA
Director in DK,SE CODAN

o

2004 - 2005 o— 2006 - 2012
¢ Financial Consultant I. . .
A e \arious positions as

Head of UW in DK,SE

2000 CAPTO and Motor
. MSC_ + Capacent_
Business Sirius
Economics Group 2001-2004
"l‘==== S e Underwriter & Product Area Manager
\\ SCHOOL OF —e 2000-2001

s ECONOMICS AND
LUND | MANAGEMENT
UNIVERSITY

e The ABB Financial Services
International Trainee Program

Quick facts

+20 years of Scandi insurance experience
« +15 years of UW management positions
« 10 years in RSA Scandi, last 4 as Scandi CUO

« Leading role in the acquisition of RSA Scandi

Personal

e 48 years
e Married to Asa

e Two children:
Alva (14 years) and Alexander (11lyears)

e Spare time:

» Spend time and enjoy experiences with
my family and friends

» Sports -31 { 3
» Travel .




Both Tryg and Trygg-Hansa brings great value to the table
when we join forces to develop our future capabilities

TRYGG €) HANSA

From Tryg, we e.g. gain From TryggHansa, we e.g. gain

= Mandate close to customers, where
=== ynderstanding is more granular

71 Excellent, consistent governance and
<1 operating rhythm across organization

@ Deeply rooted commercial focus and & Progressive analytics and modelling

=" innovative product management approach capabilities

Q Large scale of operations enabled by strong ‘, Extensive control of profitability drivers in
presence across Scandinavia pricing and portfolio management



Trygg-Hansa has historically performed stronger on CR than
Tryg, partly driven by technical excellence focus

Combined Ratios across Tryg and Trygg-Hansa

Tryg historical CR (%) Trygg-Hansa historical CR (%)

TRYGG () HANSA

« Profitability delta partly driven

87 84 85 85 85 82 Cspeo |
75 76 75 /7 by different product mixes (in
particular higher share of long
tailed personal accident)

« In addition, Trygg-Hansa
profitability level driven by
robust technical excellence
model.

« Tryg investment in technical
excellence highly influenced by

2016 2017 2018 2019 2020 2016 2017 2018 2019 2020 the Trygg-Hansa / RSA model

Sources: Tryg 2020 annual report; RSA Group 2020, 2019, 2018, 2017 annual reports

34|



Why invest in PPU*?

a Improve bottom line e Reduce volatility e Growth capabilities
O Technical insights to improve O Use of KPIs as early indicators O Profitable growth
commercial decision making
O Best practice usage of O Securing technical aspects of
O Operational rhythm exposure measures, growth initiatives to secure
implementation to identify reinsurance and portfolio they add value
improvement areas governance
L
Y t’ ‘é e
3 i‘i' ﬁw 1: ‘* ]

* PPU = Price, Product and Underwriting

35 |



The new PPU operating model is based on a strong
collaboration between the central and de-central environment

@ (2

Central PPU environment De-central PPU environment

Designing a best-in-class operating ...in order to enable best-in-class technical
rhythm, incl. processes, reporting, content, performance in business units!
competences, capacity, organization...

=

3, @)



Four changes implemented in order to strengthen technical
excellence

© @ ©, (&

Centralization of PPU

De-centralization of . Strengthening of Strengthening of Case
Pricing EOUEHEIES e O EITE Portfolio Management uw
Rhythm
Responsibilities and Responsibilities for PPU Local efforts within Local efforts within Case
resources within Pricing governance & Operating portfolio management will UW will be strengthened
and Customer Analytics Rhythm consolidated in a be strengthened by by introducing new
transferred to local new central unit introducing new standards standards for UW
business units for local competences, processes, tools and ways
organization, processes of working

and reporting

B0 0] Step-up o) 50l Step-up =i
Central m Central Gov. IE ’E E ’E
Pricing BU_ ® Rhythm © 8y | T8y By | [Bu]




Minimum requirements and long-term ambitions have been
defined for each PPU area, and are being executed

Portfolio Management

Pricing

oo
W\ Case UW
&

' S
Terms and

ﬁondiﬂmi{ Product (technical)

o G

38 |

» Standardized "operational rhythm”
« Securing combination of capabilities, processes and tools

« Best in class mindset

+ Risk pricing excellence
+ Pricing governance

- Knowledge sharing of best practice

» Roll out of a Scandi case UW workbench and tool
» Standardized methodology across (six phases of case UW)

» Relentless focus on technical price

« Terms and conditions excellence
« T&C enabling digitaliztion and STP claims processes

« Focus on specific clauses, e.g. cyber and infectious disease




Three technical excellence examples to drive competitive edge

1. Forward looking profitability steering
Forward looking profitability steering is key for insurance companies due to the long-term
nature of the business model. A structured and qualitative process, highly influenced by

previous Trygg-Hansa / RSA processes, gives competitive edge.

2. Cross-fertilization of analytical models

Similar to what we experienced in the Alka acquisition, where we e.g. have benefited
from advanced claims fraud models, we see lots of opportunities in combining the
experience in Tryg and Trygg-Hansa. For example in risk pricing sophistication and

claims fraud analytics.

3. Increased segmentation & rate adequacy focus
The Trygg-Hansa technical excellence is highly driven around a relentless focus on
technical pricing as a KPI for profitability steering. This has also been driven in parts of

Tryg but doing it in a fully structured way drive benefits.




Tryg’s new Executive Board 1. June reflects the different excellences  Ria%:dle

Tryg’s Executive Board

Johan Kirstein Brammer
Chief Executive Officer (CEO)

Commercial Excellence Sales Excellence

Technical Excellence

Barbara Plucnar Jensen Lars Bonde
Chief Financial Officer (CFO) Chief Operational Officer (COO)

¥

Operational Excellence

Financial Excellence

< &
o

Alexandra Bastkaer Winther, Mikael Karrsten,
Chief Commercial Officer (CCO) Chief Technical Officer (CTO)
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Financial update

Analyst Day | June 6th 2023, Copenhagen | CFO, Barbara Plucnar Jensen




Shareholder remuneration since 2012 (DKK)

Tryg |

Shareholder remuneration since 2012 (DKK)

52 |

7.80

8.60

9.20

9.50

9.74

2.60

5.20

2012

1 ) *Calculated on the new number of shares at the end of 2021 (654m) following the DKK 37bn rights issue to fund the RSA Scandinavia acquisition

3.20

5.40

2013

3.40

5.80

2014

3.50

6.00

2015

6.20

2016

9.71

6.40

2017

6.60

2018

8.45

6.80

2019

1.07
7.00

1.07

1.07

1.07
2020 *2021

|| Extraordinary dividend
|| Extraordinary buy back
B ordinary dividend

6.29
5.000
Remaining
1.60
1.58
Completed
17/05/2023

el

DKK5bn buyback after sale of
Codan Denmark

2022 2023



Solvency ratio sensitivities Tryg | (o)

Solvency ratio sensitivities:

TRRRRRRRnnnnnnnnn

20% 20% 30% -30% 20% 20% | +100bps -100bps +100bps -100bps +100bps -100bps +100bps -100bps  +20% 20% 20% -20%
2023 Equity Equity Property Interest ‘ (Csé’;:f: 9 ‘ (Cg‘r’;g‘::te) ‘ (Goiz:ﬁf:ent) ‘ NOK/DKK ‘ SEK/DKK

Solvency ratio sensitivities:

Interest rate risk is very low as function of our matching strategy

The Solvency Il ratio shows the highest sensitivity to spread risk for covered bonds as this is by far the biggest asset class

e Corporate and government bonds sensitivities are low as exposure to these assets classes is low

e The equity scenarios include changes in the solvency capital requirement as a result of changes to equity risk. The changes in equity risk are in part due to changes in market
values and in part due to changes in symmetric adjustment of the equity capital charge




Currencies development significantly more important after RSA acquisition (1) Tryg | (o)

Group insurance service result walk Insurance service result split by geography

LY
= Norway Denmark 1=
AR 9%
7777777 v Sweden 62%
1,014
A
ﬂ% No Denmark
AR
w Sweden
The acquisition of RSA Scandinavia creates a more
Q12022 Higher Large & Growth Impact of Insurance Underlying Q12023 actual balanced and diversified technical result
pro-forma interest rates Weather currencies operating costs claims ratio

claims improvement

44|



Currencies development significantly more important after RSA acquisition (2) Tryg | (o)

Currencies

Currencies and their development

* Following the acquisition of RSA

SEK/DKK and NOK/DKK

Scandinavian activities (Codan 0.8
Norway and Trygeg-Hansa) Tryg is 0.78
more exposed to currencies 0.76
developments 0.74
0.72
* Asanexample, SEK and NOK are 0.7
down some 15% since the CMD date 0.68
{November 16, 2021). This means ’
that if one had assumed a 3bn 0.66
technical result from Sweden and 1bn 0.64
technical result from Norway at the 0.62
CMD date, that amount would have 0.6

to be approx. 600m lower today

AR ELREEEEEEELEE LS
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« Itis very important to keep these in L S O T T S T N S SO~ SR O - S O - S C S GO
mind when updating forecasts and \)z \i‘ \5 \5 \'3) \'3) “\3) “\3) R).) “\3) “\3) R).) “V).) “V).) Y’,) V&) “3) Y’p Y),)

models
= SEK/DKK == NOK/DKK

45



It is important to know your investment case Tryg | (o)

46

”Do you know the only thing that gives me pleasure?

It’s to see my dividends coming in.”

John D. Rockefeller




