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Record high underwriting result, financial result impacted by 

continued market turmoil

Q3 2021 Q3 2022

Loss ratio Cost ratio
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UW-result Financial result Other
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Strong operations
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Moving forward to deliver on our 
sustainability goals
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Financial 
Performance



Record high quarterly UW-result, financial result hit by market 
turbulence
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7.1 per cent premium growth
- 8.2 per cent adjusted for currency effects
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Higher large losses and run-off gains, stable higher underlying 
frequency loss ratio
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Q3 2021 Change in large
losses (pp)

Change in run off
(pp)

Change in
underlying

frequency loss
ratio (pp)

Q3 2022
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Continued good cost control – cost ratio 12.9 per cent
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Good profit for Pension operation
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Investment return of minus 0.6 per cent, impacted by market turmoil
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Strong capital position



Moving ahead on operational targets
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22 November 2022:  
Webinar on IFRS 17 and 
IFRS 9’s impact on 
Gjensidige’s accounts
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Strong value creation since IPO driven by solid growth, underwriting 
and cost discipline



Unique strengths provide competitive advantage



Stable and 
high engagement

score

#1 
among financial

institutions

Hard-to-copy position 
based on our people 
and culture



Our priorities towards 2025 
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Concluding remarks



Appendix



Roadshows and conferences post Q3 2022 results



Covid- and weather effects, Q3 2021



General insurance 
– cost ratio and loss ratio per segment
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General insurance 
– cost ratio and loss ratio per segment
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Effect of discounting of claims provisions
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Reported CR Discounting Discounted CR (SII)



Private Commercial Denmark Sweden Baltics CC

Q3 2021 Q3 2022

Q3 2021 Q3 2022

Expected Reported

Large losses 2.5 percentage points 
– lower than expected
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Expected Q3 2022

Large losses development



Private Commercial Denmark Sweden Baltics CC
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Planned Reported

Run-off gains 4.2 percentage points 
– higher than planned



Run-off development 
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Quarterly underwriting results 
- seasonality in Nordic general insurance

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Q1 79 97 ( 369) 50 506 343 349 417 774 732 411 798 1 058 1 040 1 025

Q2 270 319 289 615 719 448 951 1 070 1 072 972 707 1 258 1 344 1 527 1 748

Q3 346 259 562 570 780 853 755 1 091 832 1 150 653 1 061 1 512 1 804 1 909

Q4 165 142 315 186 603 376 807 879 767 555 834 920 1 162 1 347

( 400)

 00

 400

 800

1 200

1 600

2 000

Q1 Q2 Q3 Q4



Norwegian Natural Perils Pool in brief
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Handling of natural perils claims
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Reinsurance – overview valid as 
from 2022
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Practical example, natural perils 
claim in Norway
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Investment strategy supporting high and stable nominal dividends
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Investment portfolio



Asset allocation – as at 30.9.2022
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Credit and counterparty risk
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Capital generation year-to-date



Capital position per operational areas



Solvency II eligible own funds
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Gjensidige continues to work for full approval of own partial internal 
model (PIM) 
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Solvency II sensitivities for the approved partial internal model 

Solvency II ratio Equity
(-20%/+20%)

Interest rate
(-100 bps/+100 bps)

Spread
(-100 bps/+100 bps)

Inflation
(-100 bps/+100 bps)



Subordinated debt capacity
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Annualised return on equity 18.4 per cent

31.12.2021 Profit YTD 2022 Total components
of other

comprehensive
income etc.

Dividend 30.09.2022 FY 2021 YTD 2022



Market leader in Norway

     Gjensidige      If

     Tryg      Fremtind Skadefors.

     Eika      Frende

     DNB      Other Gjensidige If Tryg Fremtind Protector Gjensidige Fremtind If Tryg Eika



Growth opportunities outside Norway

Gjensidige Tryg

Topdanmark Alm.Brand

Codan If

Other

Gjensidige Lansforsäkringar
Trygg Hansa If
Folksam Other

Gjensidige Vienna PZU Ergo If Other



Gjensidige Pensjonsforsikring
- Number five position in the growing Norwegian
defined contribution pension market
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Gjensidige Pensjonsforsikring
- Paid up policies a small part of liabilities
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Gjensidige Pensjonsforsikring
- Balanced group policy portfolio

Bonds at amortised cost

Property exposure

Fixed income - short duration

Other financial investments

Equity funds

Bonds at amortised cost

Property exposure

Fixed income - short duration

Other financial investments

Equity funds



Gjensidige Pensjonsforsikring
- Well positioned for long-term growth in the
Norwegian defined contribution pension market
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Ownership
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Disclaimer
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