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Disclaimer

This presentation and the information contained herein have been prepared by and is the sole responsibility of Gjensidige 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 forwardlooking 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.

Gjensidige Forsikring provides alternative performance measures (APMs) in the financial reports, in addition to the financial figures prepared in accordance with the International Financial Reporting Standards (IFRS). The measures are not defined in IFRS
(International Financial Report Standards) and are not necessarily directly comparable to other companies' performance measures. The APMs are not intended to be a substitute for, or superior to, any IFRS measures of performance, but have been included to
provide insight into Gjensidige's performance and represent important measures for how management governs the Group and its business activities. Key figures that are regulated by IFRS or other legislation, as well as non-financial information, are not regarded
as APMs. Gjensidige's APMs are presented in the quarterly report and presentation. All APMs are presented with comparable figures for earlier periods. The APMs have generally been used consistently over time. Definitions and calculations can be found at
www.gjensidige.no/group/investor-relations/reports.
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Key implications of IFRS 9 and 17

Fundamentals of our business remain unchanged
- Group strategy, risk appetite and operations are unaffected

New accounting standards impact where, when, and how specific items are recognised in financial statements
e NO major impact on earnings

e No change to solvency position

e No change to dividend policy

e Lower 2022 opening balance of equity

e Minor changes in General Insurance results

e Some changes in KPls for General Insurance

e More volatile Pension results

e Potential tax effect, pending regulatory decision



Key implications of IFRS 9 and 17

Revised financial targets, reflecting new accounting standards
and higher interest rates

Annual financial targets from 2023

Unchanged Unchanged
Combined ratio < 84% : Return on Equity > 20% Solvency ratio
< (0]

(from < 85%) COSEIEED < Latk (from > 19%) 150-200%
Primarily due to discounting Minor impact from I[FRS 17 Primarily due to higher No change in solvency
of all claims reserves interest rates position
Minor impact from larger Minor impact from lower
premium base in denominator equity

(Insurance revenue)



Key implications of IFRS 9 and 17

Simplified approach (Premium Allocation Approach)
chosen for majority of Group

Pension Investment portfolio Pension

A ntin BBA FVTPL
Contract Segment Measurement model ccounting |

standard
Insurance General Premium Allocation IFRS 17 ‘ General
contracts Insurance (Gl) Approach (PAA) insurance

PAA
Insurance : Building Block
Revenue?

contracts Pension Approach (BBA) IFRS 17
Investment Investment Fair value through IFRS O

contracts portfolio Pension  profit or loss (FVTPL)

1) Preliminary revenue, YTD Q3 2022



Key implications of IFRS 9 and 17

Key elements in the new accounting standards

Measurements

IFRS 17

e Discounting of all claims reserves in General Insurance
o ~20% under IFRS 4 (annuities)

e New elements:

o General Insurance and Pension:

« Risk Adjustment (RA), reflecting compensation for uncertainty
in cash flows

o Pension:

« Contractual Service Margin (CSM), reflecting unearned profit
for providing future insurance coverage

IFRS 9

o All financial assets at fair value through profit or loss (FVTPL)

Presentation and terminology

e Introduction of Insurance service result, similar to Underwriting
result

e Liability for incurred claims (LIC) replaces claims provisions

e Liability for remaining coverage (LRC) replaces
premium reserves and provision for unearned premiums



Key implications of IFRS 9 and 17

Lower preliminary 2022 opening balance of equity,
mainly due to Risk Adjustment (RA) and Contractual Service Margin

(CSM)

NOK m

25,205

Equity
1.1.2022
(IFRS 4)

1,738

Best
estimate
insurance
liabilities
(release of
excess
reserves)
and valuation
changes in
Pension
liabilities

209

Discounting of

Equity

Gjensidige Forsikring Group

(2,525)

RA added to

reserves. Positive reserves

effect in General
Insurance offset

by negative

effect in Pension

(828)

CSMin
Pension

453

Fair value on
financial
assets

224

Deferred tax

24,476

Equity
1.1.2022
(IFRS 9 &
17)



Key implications of IFRS 9 and 17

Key elements in the new accounting standards

Discount rates Risk Adjustment

e General Insurance: Swap interest rates e Percentile approach; ultimate risk

e Pension: EIOPA interest rates o 85% per legal entity (95% 1-year risk)
e Choices based on market practice o 89% on Group level (97% 1-year risk)
e Good hedge between liabilities and assets for both segments e Aligned with Gjensidige's cost of equity

e General Insurance: RA ~7% of LIC
e Pension: RA ~6% of LRC
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Key implications of IFRS 9 and 17

No impact on solvency position

No differences in valuation of financial assets Lower gap with new standards

Discounting:

o Remaining difference due to discount rate - swap

2.4
rates under IFRS 17 and EIOPA rates under Sl (G) - .
24,5 3.4

Risk margin/risk adjustment:

e
o Risk adjustment under IFRS 17 reduces differences, but still i (14) (0.0)

different methods and principles

Premium provisions and technical provisions: (57) (1) (0.2)

o Profit from future exposure part of technical liabilities under
IFRS 17, and equity under SlI (Gl and Pension)

o Different definitions of contract boundary (Gl and Pension)

IFRS Sub- Divi- In-  Discounting Risk Sl Sl Deferred Misc. Eligible
. . equity ordinated dend tangible margin  premium technical tax own funds
o LRC discounted in Sll. but not under IFRS 17 (G|) 1.1.2022  debt assets pro- provisions liability (approved PIM)
! prelirginary visions  for life
IFRS 17 insurance

Deferred tax liability:

o Changes related to different valuation principles
as described above
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Key implications of IFRS 9 and 17

New standards will give higher
volatility in Pension results

e No impact on operations or risk appetite

e Risk diversification reduced due to split of
the portfolio into cohorts and groups

e Recognition of loss on onerous contracts

e Profits distributed over the whole coverage period,
instead of upon recognition of contracts

e Higher sensitivity to interest rates
o Financial assets recognised at fair value
o Liabilities discounted with market-based interest rates







IFRS 9 and 17 implementation on track

Ieb

2017

Project
start up

2022

Monthly
parallel run

22 November
2022

Webinar and
publication of
transition
guide

16 February
2023

Transition
guide
included in
2022 annual
report

28 April
2023

Interim report
according to
IFRS 17 and 9
with
comparable
figures

A 4

Effective from
1.1.2023
Opening balance
1.1.2022

IFRS 17
Mandatory for Group
entities except
Gjensidige
Pensjonsforsikring

IFRS 9
Mandatory for all
companies




Impacts on financial statements and KPls

IFRS 4

Operating income
Earned premiums from general insurance
Earned premiums from pension

Claims
Claims incurred etc. from general insurance
Claims incurred etc. from pension

Operating expenses
Operating expenses from general insurance
Operating expenses from pension

Total net income from investments

INCOME STATEMENT
8
‘ J |
| —

Q0

IFRS 17

Insurance

Insurance revenue

Insurance service claims expenses
Insurance service operating expenses

Reinsurance
Reinsurance premiums
Amounts recovered from reinsurance

Net expense from reinsurance contracts held

Total insurance service result

Total net income from investments
Insurance finance
Insurance finance income or expenses

Reinsurance finance income or expenses

Other
Other expenses

15



Impacts on financial statements and KPls

IFRS 4

Operating income
Earned premiums from general insurance
Earned premiums from pension

Claims
Claims incurred etc. from general insurance
Claims incurred etc. from pension

Operating expenses
Operating expenses from general insurance
Operating expenses from pension

Total net income from investments

INCOME STATEMENT

IFRS 17

Insurance

Insurance revenue

Insurance service claims expenses
Insurance service operating expenses

Reinsurance
Reinsurance premiums
Amounts recovered from reinsurance

Net expense from reinsurance contracts held

Total insurance service result

Total net income from investments
Insurance finance
Insurance finance income or expenses

Reinsurance finance income or expenses

Other
Other expenses
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Impacts on financial statements and KPls

IFRS 4

Operating income
Earned premiums from general insurance
Earned premiums from pension

Claims
Claims incurred etc. from general insurance
Claims incurred etc. from pension

Operating expenses
Operating expenses from general insurance
Operating expenses from pension

Total net income from investments

00

INCOME STATEMENT
| —

IFRS 17

Insurance

Insurance revenue

Insurance service claims expenses
Insurance service operating expenses

Reinsurance
Reinsurance premiums
Amounts recovered from reinsurance

Net expense from reinsurance contracts held

Total insurance service result

Total net income from investments
Insurance finance
Insurance finance income or expenses

Reinsurance finance income or expenses

Other
Other expenses
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Impacts on financial statements and KPls

IFRS 4

Operating income
Earned premiums from general insurance
Earned premiums from pension

Claims
Claims incurred etc. from general insurance
Claims incurred etc. from pension

Operating expenses
Operating expenses from general insurance
Operating expenses from pension

Total net income from investments

INCOME STATEMENT

IFRS 17

Insurance

Insurance revenue

Insurance service claims expenses
Insurance service operating expenses

Reinsurance
Reinsurance premiums
Amounts recovered from reinsurance

Net expense from reinsurance contracts held

Total insurance service result

Total net income from investments
Insurance finance
Insurance finance income or expenses

Reinsurance finance income or expenses

Other

» Other expenses
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Impacts on financial statements and KPls

IFRS 4

Operating income
Earned premiums from general insurance
Earned premiums from pension

Claims
Claims incurred etc. from general insurance
Claims incurred etc. from pension

Operating expenses
Operating expenses from general insurance
Operating expenses from pension

Total net income from investments

INCOME STATEMENT

Q0

IFRS 17

Insurance

Insurance revenue

Insurance service claims expenses
Insurance service operating expenses

Reinsurance
Reinsurance premiums
Amounts recovered from reinsurance

Net expense from reinsurance contracts held

Total insurance service result

Total net income from investments
Insurance finance
Insurance finance income or expenses

Reinsurance finance income or expenses

Other
Other expenses
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Impacts on financial statements and KPls

IFRS 4

Assets

Receivables related to direct
operations and reinsurance

Reinsurers' share of insurance-related
liabilities in general insurance, gross

Liabilities
Premium reserve in life insurance

Provision for unearned premiums,
gross, in general insurance

Claims provision, gross

Other technical provisions

Liabilities related to direct
insurance and reinsurance

STATEMENT OF
FINANCIAL POSITION

000

IFRS 17

Assets

Other assets and receivables

Reinsurance contract assets

Liabilities
Liabilities for remaining coverage
(incl. RA and CSM for Pension)

Liabilities for incurred claims
(incl. RA for General Insurance)

Reinsurance contract liabilites

Other financial liabilities
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Impacts on financial statements and KPls

IFRS 4

Assets

Receivables related to direct
operations and reinsurance

Reinsurers' share of insurance-related
liabilities in general insurance, gross

Liabilities
Premium reserve in life insurance

Provision for unearned premiums,
gross, in general insurance

Claims provision, gross

Other technical provisions

Liabilities related to direct
insurance and reinsurance

STATEMENT OF
FINANCIAL POSITION

IFRS 17

Assets

Other assets and receivables

Reinsurance contract assets

Liabilities
Liabilities for remaining coverage
(incl. RA and CSM for Pension)

Liabilities for incurred claims
(incl. RA for General Insurance)

Reinsurance contract liabilites

Other financial liabilities
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Impacts on financial statements and KPls

IFRS 4

Assets

Receivables related to direct
operations and reinsurance

Reinsurers' share of insurance-related
liabilities in general insurance, gross

Liabilities
Premium reserve in life insurance

Provision for unearned premiums,
gross, in general insurance

Claims provision, gross

Other technical provisions

Liabilities related to direct
insurance and reinsurance

STATEMENT OF
FINANCIAL POSITION

IFRS 17

Assets

Other assets and receivables

Reinsurance contract assets

Liabilities
Liabilities for remaining coverage
(incl. RA and CSM for Pension)

Liabilities for incurred claims
(incl. RA for General Insurance)

Reinsurance contract liabilites

Other financial liabilities
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Impacts on financial statements and KPls

IFRS 4

Assets

Receivables related to direct
operations and reinsurance

Reinsurers' share of insurance-related
liabilities in general insurance, gross

Liabilities
Premium reserve in life insurance

Provision for unearned premiums,
gross, in general insurance

Claims provision, gross

Other technical provisions

Liabilities related to direct
insurance and reinsurance

STATEMENT OF
FINANCIAL POSITION

IFRS 17

Assets

Other assets and receivables

> Reinsurance contract assets

000

Liabilities
Liabilities for remaining coverage
(incl. RA and CSM for Pension)

Liabilities for incurred claims
(incl. RA for General Insurance)

Reinsurance contract liabilites

» Other financial liabilities
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Impacts on financial statements and KPls

Minor changes in KPIs for General Insurance and Group

Current KPI New KPI Change Definition new KPI
Loss ratio, gross Insurance claims expenses/
Insurance revenue
Net reinsurance ratio Net expense from reinsurance
contracts held/Insurance revenue
Loss ratio Loss ratio, net Due to discounting and Loss ratio, gross
introduction of RAY + Net reinsurance ratio
Cost ratio Cost ratio, gross Due to allocation Insurance operating expenses/

to other expenses?)

Insurance revenue

Combined ratio

Combined ratio

Loss ratio, net + Cost ratio, gross

Return on equity, Group

Return on equity, Group

Due to lower equity

Profit/average shareholders' equity

1) The KPI is calculated based on insurance revenue, compared to calculated based on earned premiums under IFRS 4
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Impacts on financial statements and KPls

IFRS 17 improves General Insurance KPlIs

Discounting reduces loss ratio

Loss ratio

80%

75.4 %

74.4 R
70% .

\7 % 65.5 %

60% 63.6 % 63.6 %

Q1'22 Q2'22 Q3'22

e [FRS 17 IFRS 4V

e Positive effect from discounting and larger
denominator (Insurance revenue),
partly offset by changes in RA

1) Excess reserves not included

Reclassification reduces cost ratio

Cost ratio

13.8 % 13.9%

13.4% 13.6% ————— 12.8%

12.5%

14%

12%

10%
Q1'22 Q2'22 Q3'22
= FRS 17 IFRS 4

e Costs related to education and new
products classified as Other expenses

e Larger denominator (Insurance revenue)

Improved combined ratio

Combined ratio
95%

90.0 %

85% 88.6 %
81.1%
79.5 %
75% 78.8 % 773 %
Q1'22 Q222 Q3'22
——IFRS 17 IFRS 4"

e Reflecting positive effects from
loss ratio and cost ratio
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Impacts on financial statements and KPls

IFRS 9 - financial assets measured at FVTPL

General —
Insurance

M Fair value M Bonds at amortised cost

NOK bn
Asat 1.1.2022

Pension
Group policy
portfolio
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Summary

Key messages

e Fundamental economics of our business remain
unchanged

e NO major impact on earnings

e No change in solvency position or dividend policy

e Lower equity for opening balance 2022

e New KPIs and adjusted definitions of some current KPls

e Revised financial targets from 2023, reflecting new
accounting standards and higher interest rates

Annual financial targets from 2023

ROE
after tax
>20%

Dividend

Solvency ratio
150-200%
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Investor Relations

Mitra Hagen Negard Marius Michelsen Fjellbo

Head of Investor Relations Investor Relations Officer
Mitra-Hagen.Negard@gjensidige.no Marius-Michelsen.Fjellbo@gjensidige.no
Mobile: (+47) 957 93 631 Mobile: (+47) 995 67 593

Address: Schweigaards gate 21, PO Box 700 Sentrum, 0106 Oslo, Norway, gjensidige.nolir
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