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Webcast and teleconference
TrygVesta will host a webcast and teleconference on Thursday, 25 February 2010 at 9:30 CET. Follow the
webcast on trygvesta.com/Investor. Financial analysts may participate by telephone. Call +44 208 817 9301

or +45 7026 5040 where questions may be asked. The webcast and teleconference will be held in English.

This report is unaudited. Further information is available on trygvesta.com and in the Annual Report 2009.

Unless otherwise stated, all comparisons are relative to the fourth quarter of 2008.
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Highlights (compared with the fourth quarter of 2008)

Almost 10% growth and strong investment returns, but earnings impacted

by low interest rates and more house and contents claims in Denmark

Fourth quarter 2009

® Gross earned premiums were up by 9.6% in local currency terms (9.0% in DKK terms), including Moderna

Forsékringar. Excluding the acquisition of Moderna, growth amounted to 4.4% in DKK term.

® Pre-tax profit increased from DKK 348m to DKK 564m, mainly attributable to an improvement of the

investment return.

® The technical result amounted to DKK 354m, a decline of DKK 163m. Lower interest rates reduced the
technical result by DKK 57m. The underlying claims ratio was 78.1 compared with 73.3 in the year-earlier
period, which was mainly attributable to growing claims expenses in Denmark. The combined ratio was

93.3 in the fourth quarter of 2009 as compared with 90.3.

® The net investment return of DKK 211m against a negative return of DKK 157m was favourably impacted

by rising equity prices.

Full year 2009

® Gross earned premiums were up by 9.6% in local currency terms, and by 4.7% excluding Moderna. Costs

increased by only 3% despite the strong growth. The expense ratio was 16.9 against 17.3.

® The pre-tax profit was DKK 2,602m, almost doubling the 2008 figure, primarily driven by a significantly

improved investment return following the financial crisis in 2008.
® Moderna reported higher-than-expected growth of 12.2 % and a combined ratio of 90.8.

® The technical result at DKK 1,554m was DKK 830m lower, which was mainly attributable to lower technical
interest and more claims under house and contents insurances in Denmark. The combined ratio was 92.3
as compared with 89.1 in 2008. Lower interest rates increased the combined ratio by 1.7 percentage points
in 2009 relative to 2008.

e Return on equity was 22% after tax.

® DKK 1.8bn, or 89% of the profit for the year, is proposed to be distributed in the form of cash dividend of
DKK 1.0bn and share buy backs of DKK 0.8bn.

Outlook for 2010
® Premium growth is expected to be 3—4% in local currency terms.
® Combined ratio before run-off is expected to be 93-95 as against 96.2 in 2009.

® See “Outlook” on page 20 for the detailed outlook and related assumptions.

See also the Annual Report 2009 on www.trygvesta.com
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Financial highlights and key ratios

Q4 01 Q2 03 04
DEKKm 2008 2009 2009 2009 2009 2008 2009 Change
MOKDER, average rate for the period 85,75 81,14 84,34 84,83 28.04 21.74 84,59 -7.15
SEK/DKE, average rate for the period 7455 &7.78 59,18 71.25 71.88 78.02 70.02 -8.00
Income statement
Gross premiums earned 4,327 4,212 4,608 4,747 4,716| 17,323 18,283 5.5%
Gross claims incurred -2,673 -Z,964 -3,365 -3,412 -3,462| -11,766 -13,206 -1,440
Total insurance operating expenses -338 -71a -g03 -741 -836 -3,003 -3,098 -95
Profit/loss on gross business G616 530 437 594 418 2,554 1,979 -575
Profit/loss on ceded business -195 -167 -88 -2z24 -103 -663 -532 a7
Technical interest, net of reinsurance 26 G 27 27 39 499 157 -342
Technical result 517 427 376 397 354 2,384 1,554 -830
Return an investments after technical interest -157 46 498 332 210 -9838 1,086 2,074
Other income and expenses -12 -13 -13 -12 1] -49 -38 11
Profit/loss for the yvear before tax 348 460 861 717 564 1,347 2,602 1,255
Tax -268 -140 -152 -157 -144 -501 -6E23 -1zz
Profit/lass for the year, continuing business a0 320 709 530 420 a6 1,979 1,133
Profit/loss on discontinued and divested business after tax 1] ] 1 ] 28 i} 29 29
Profit/loss for the period 80 320 710 530 448 846 2,008 1,162
Run-off gains/losses, net of reinsurance 191 175 170 137 231 793 713 -80
Balance sheet
Total provisions for insurance contracts 25,193 28,598 29,380 29,927 29,002 25,193 29,002 3,609
Total reinsurers' share of provisions for insurance contracts 1,036 1,360 1,468 1,348 1,320 1,036 1,320 284
Total sharehalders' equity G244 5,256 5,622 9,249 9,666 8,244 9,666 1422
Total assets 38,445 44,131 45,133 45,996  44,740| 38,445 44,740 6,295
Key ratios
Gross claims ratio 66.4 T0.4 73l 719 734 67.9 7z.2 -4.3
Business ceded as a percentage of gross premiums 4.5 4.0 1.9 4.7 2.2 3.8 3.2 0.7
Clairns ratio, net of ceded business 70.9 4.4 75.0 6.6 75.6 715 754 -3.6
Gross expense ratio 19.4 i7.0 17.4 15.6 17.7 17.5 16.9 0.4
Cormnbined ratio 90.3 91.4 92.4 92.2 93.3 69.1 92.3 -3.2
Gross expense ratio with adjustment® 16.9 17.0
Other data
Return on equity before tax and discontinued and divested business {%) 15 29
Return on equity after tax and discontinued and divested business (%) 9 22
Earnings per share, continuing business (DKK) 12.5 3.2
Met asset value per share (DKK) 128 152.9
Dividend per share (DKK) 6.5 15.5
Share price (DKK) 328.0 342.8
Quoted price/net asset value 2.6 z.2
Earnings per share {DKK) 25.7 11.0
Diluted earnings per share (DKK) 3.7
Average number of shares {1,000} 66,184 63,334
Diluted average number of shares {1,000} 63,445
Mumber of shares, year end {1,000) 64,375 63,228
Solvency 100 97
Number of full-time employees, end of period
Continuing business 4,091 4,336
- hereof Moderna Farsikringar 310
Discontinued and divested business i} 1}

*In the calculation of the gross expense ratio with adjustment pursuant to the arder issued by the Danish FSA, costs are stated
exclusive of depreciation and operating costs an the owner-accupied property but including a caleulated cost {rent) concerning

the awner-occupied property based on a calculated market rent.
Other key ratios are calculated in accordance with "Recomrendations & Financial Ratios 2005" issued by the Danish Society of Financial Analysts,
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The Group’s overall performance in the Nordic region

(compared with the fourth quarter of 2008, unless otherwise stated)

Premium growth of 9.6%6 in local currency terms (9.0%b in DKK terms)

The Group recorded gross earned premiums of DKK 4,716m in the fourth quarter of 2009, which was equivalent
to an increase of 9.6% in local currency terms (9.0% in DKK terms). Excluding the acquisition of Moderna,
growth amounted to 4.4% in DKK. Premium growth was in line with expectations and impacted by growing
market shares in Sweden and Finland. Moreover, the economic slowdown affected the Corporate business in

Denmark.

The premium increases implemented in 2008 and 2009 had an impact of around DKK 100m in the fourth
quarter of 2009 and will also impact the coming quarters. The premium increases thus play an important role in

the efforts to improve profitability.

The Danish and Norwegian private and commercial markets recorded growth of 5.2% and 3.4%, respectively,

and were favourably influenced by higher average premiums.

Growth in Sweden and Finland continued the positive trend seen in the past many quarters. Finland recorded
growth of 35%. Growth in Sweden was strongly affected by the consolidation of Moderna, which was acquired in

April 2009.

Gross earned premiums in the Corporate business fell by 1.5% in local currency terms (0.9% in DKK terms) to
stand at DKK 1,385m. The Norwegian part of the Corporate business made a positive contribution to growth,

whereas the Danish part declined.

Higher claims expenses in Denmark impacted the performance

Claims expenses were up by 21% to DKK 3,462m in the fourth quarter. Most of the DKK 589m increase was
attributable to an increase of DKK 268m in Private & Commercial Denmark caused by significantly higher claims
expenses for house and content insurances. The acquisition of Moderna contributed to a DKK 140m increase in

claims expenses in Private & Commercial Sweden.

The claims ratio was 73.4 in the fourth quarter of 2009 against 66.4 in the same period of 2008. The claims
ratio including costs of reinsurance was 75.6 against 70.9. The 4.7 percentage point increase was composed of
lower run-off (2.1 percentage points), lower interest rates (0.8 percentage point) and the strong increases in

claims expenses for Danish contents and house insurances referred to above.

The underlying claims development is expected to improve in 2010 and 2011 as a result of already announced

premium increases.

HEAD OFFICE WEBSITE CVR. NO.
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Fall in interest rates and more contents and house claims reduced the technical result

As TrygVesta discounts provisions for claims, the claims ratio is adversely impacted by lower interest rates,
which also reduce the technical result in that the amount of technical interest transferred is lower. The
provisions for claims have an average duration of around three years, and the technical performance is
therefore affected by movements in short-term interest rates, in particular. As the above charts show, short-
term interest rates were significantly lower in 2009 than in 2008. Seen in isolation, this impacted the claims

ratio by 0.8 percentage point.

The lower level of interest rates also had the effect of reducing technical interest by DKK 57m in the fourth

quarter of 2009 relative to the year-earlier period.

Expense ratio of 17.7 and lower costs in Denmark and Norway

Insurance operating expenses amounted to DKK 836m, which was unchanged from 2008 despite the
consolidation of Moderna’s costs of DKK 49m. Denmark and Norway (mature TrygVesta markets) recorded an
overall expense ratio of 14.2 compared with 17.8. The fourth quarters of 2008 and 2009 were affected by costs
related to the refurbishment of head office buildings of DKK 133m and DKK 64m, respectively.

TrygVesta focuses on having an expense ratio at very competitive levels. As an example, the number of full-
time employees was lower than anticipated in 2009 due to restraint and in-house rotation of staff to fill vacant
positions. Longer-term efforts aim to reduce expenses by increasing the use of self-service and paperless

offices.

Distribution in Denmark and Norway was reorganised in the fourth quarter of 2009 with a view to increasing
accessibility via telephone, e-mail and the website. A number of TrygVesta service centres will be closed down

and the staff transferred to customer service assignments elsewhere.

Technical result
The technical result was DKK 354m, which represented a fall of DKK 163m. The performance was impacted by

lower technical interest and the developments in claims described above. Net reinsurance expenses were DKK

HEAD OFFICE WEBSITE CVR. NO.
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92m lower at DKK 103m due to a greater number of large claims and related increased payments from

reinsurers to TrygVesta.

Combined ratio
The combined ratio was 93.3 in the fourth quarter of 2009 compared with 90.3. As described above, the
combined ratio was adversely impacted by lower interest rates and growing expenses for Danish house and

contents claims. The combined ratio was 98.2 before run-off.

Investment result exceeded expectations

The total investment portfolio amounted to DKK 39.7bn at 31 December 2009 and yielded total gross returns of
DKK 501m in the period. This performance was equivalent to a return of 1.3%, and represented an annualised
return of 5.1% on average invested capital. The investment result after transfer of technical interest and other
financial income and expenses was DKK 210m compared with a loss of DKK 157m. The fourth quarter 2009

performance exceeded expectations and was positively impacted by equity returns of DKK 92m.

As TrygVesta discounts provisions for claims, capital gains resulting from interest rate falls are offset by an

almost identical change in the discounted provisions for claims.

TrygVesta intends to divide the investment portfolio in 2010 as described in greater detail in the Annual Report

2009.

Profit before tax

The pre-tax profit increased by DKK 216m to DKK 564m. The increase was due to the combination of an
improved investment result and a lower technical result. The lower technical result was mainly attributable to
lower technical interest and the increased claims expenses for Danish house and contents insurances referred

to above.

Tax
The tax charge of continuing business was DKK 144m compared with DKK 268m in the same period of 2008.

The effective tax rate for the period was 26%.

Profit after tax

Profit for the period after tax was DKK 448m as against DKK 80m in the same quarter of 2008.

The return on equity was 22% for 2009.

HEAD OFFICE WEBSITE CVR. NO.
Klausdalsbrovej 601 trygvesta.com 26460212
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Private & Commercial Denmark

Private & Commercial Denmark consists of business areas selling to and servicing private individuals and businesses in
Denmark. Products include motor, real estate, liability, travel, workers' compensation and health care. This business

area accounts for approximately 37% of total premiums earned by the Group.

Q4 04

DEKm 2008 2009 Change 2008 2009 Change
Gross earned premiums 1,669 1,756 5.2% 6,605 6,666 4.0%
Graoss claims incurred -1,09z2 -1,360 -Z68 -4,443 -5,136 -693
Gross eEXpeEnses -352 -2449 103 -1,155 -1,063 9z
Profit/loss on gross business 225 147 -78 1,007 667 -540
Profit/loss on ceded business -8 -30 -Z2 -89 -122 -33
Technical interest, net of reinsurance 36 11 -25 180 71 -109
Technical result 253 128 -125 1,098 616 -482
Key ratios

Gross claims ratio 65 .4 774 -1z2.0 67.3 4.8 -7.5
Business ceded as % of gross premiums 0.5 1.7 -1.2 1.3 1.8 -0.5
Claims ratio, net of ceded business 65.9 79.1 -13.2 68.6 76.6 -5.0
Gross expense ratio 21.1 14.2 6.9 17.5 15.5 2.0
Combined ratio &7.0 93.3 -6.3 86.1 92.1 -6.0

Earned premiums

Gross earned premiums grew by 5.2% to DKK 1,756m, which was attributable to premium increases and lower
bonus/premium rebates in the fourth quarter of 2009. In the commercial segment, the portfolio of a number of
products decreased, such as workers’ compensation, liability and motor, which should be seen in conjunction

with the economic downturn.

The average premium on house insurances increased by 8.7%, while the average premium on motor declined
by 1.3%. The decline in the average motor premium was explained by a changed tariff for a number of affinity

groups and lower prices for no-claims customers and customers who reduced their annual mileage.

Private & Commercial Denmark has increased the number of customers since mid-2009. This should be seen in
the light of TrygVesta’s competitive position, which was impacted by the premium increases effected in 2008
and early 2009. However, as the competitors also increased their premiums during 2009, the outflow of

customers was reversed to an inflow of new customers.

The retention rate (the proportion of customers who choose to stay with TrygVesta year after year) was

unchanged at 91.0%, which means that customers stay with TrygVesta for an average of more than 11 years.

Claims

Claims expenses increased by DKK 268m to DKK 1,360m, and the claims ratio increased from 65.4 to 77.4. The
lower interest rates had an adverse impact on the present value of the claims ratio, increasing the claims ratio
by 1.2 percentage points. The run-off result was DKK 165m in the fourth quarter of 2009 as against DKK 124m
in the same period of 2008.

HEAD OFFICE WEBSITE CVR. NO.
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Large claims and weather-related claims only produced relatively minor expenses of DKK 12m and DKK 11m,

respectively, in the quarter.

The underlying claims increased, and particularly the development in house and contents insurances entailed a
need for strengthening reserves for the 2009 underwriting year as well as prior underwriting years. This
development was caused in part by an increased number of break-ins and more expensive furniture acquired
during the boom from 2004 to 2007. Premium increases have already been implemented for house and
contents insurances in order to restore profitability, and further initiatives are planned for 2010 in order to

create the right balance between price and risk going forward.

The claims frequency for house insurances increased by around 6 percentage points, related to more thefts and
a minor increase in piping and service piping claims. The trend seen from 2006 to 2008 of steeply rising

average claims subsided as expected in 2009, supported by the economic downturn.

For the full year, the claims frequency for motor insurances increased by around 1 percentage point, and the
average claims increased by just over 1 percentage point. This development is in line with recent years and

supports sound profitability.

Costs
Costs at DKK 249m were on the same level and thus lower than in the year-earlier period, even when adjusting
for expenses in connection with the refurbishment of the head office building at Ballerup. The expense ratio was
14.2.

Technical result

The technical result amounted to DKK 128m compared with DKK 253m. The DKK 125m reduction was caused
by significantly higher claims expenses within house and contents and by the reduced technical interest, which
was DKK 25m lower. As described above, run-off was higher and therefore had a more positive impact than in

the same period of 2008.

Combined ratio
The combined ratio level of 93.3 compared with 87.0 is not considered satisfactory. As described above, the
increase was partly due to more claims expenses for house and break-ins and a strengthening of reserves in

those areas.

HEAD OFFICE WEBSITE CVR. NO.
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Private & Commercial Norway

Private & Commercial Norway consists of business areas selling to and servicing private individuals and businesses in
Denmark. Products include motor, real estate, liability, travel, workers' compensation and health care. This business

area accounts for approximately 24% of total premiums earned by the Group.

04 04
DEKm 2008 2009 Change 2008 2009 Change
MOKSDEK, average rate for the period 26,76 28.04 1.28 91,79 24,52 =715
Gross earned premiums 1,115 1,170 4. 90 4,636 4,445 -4.1%
Gross claims incurred -813 -§z29 -16 -3,371 -3,224 147
5ross BEXpENSEs -258 -263 - -1,004 -942 62
Frofit/loss on gross business 47 78 31 261 279 15
Profit/loss on ceded business -16 -17 -1 -68 -53 15
Technical interest, net of reinsurance 23 [ -17 122 32 -90
Technical result 54 67 13 315 258 -57
Key ratios

Gross claims ratio 729 70,9 2.0 727 725 0.2
Business ceded as % of gross premiums 1.4 1.5 -0.1 1.5 1.2 0.3
Claims ratio, net of ceded business 74.3 72.4 1.9 74.2 73.7 0.5
Gross expense ratio 229 22.5 0.4 21.7 21.2 0.5
Combined ratio 97.2 94.9 2.3 95.9 94.9 1.0

Earned premiums
Gross earned premiums were up by 3.4% in local currency terms, but due to the appreciation of NOK against

DKK, earned premiums increased by 4.9% in DKK terms to DKK 1,170m.

The average premium for motor insurances increased by 4.9%, and house insurances increased by 8.1%
compared with the fourth quarter of 2008. In line with the other large insurance companies in the Norwegian
market, Private & Commercial Norway has increased premiums in order to lift profitability, but it takes around
two years before the increases are fully recognised as earned premiums. Premium increases have been

implemented since mid-2007, but did not feed through to average premiums until in 2009.

The reason why gross premiums do not grow at exactly the same rate as premium increases is that customers

choose arrangements with bundling or affinity group discounts.

The retention rate in the private market began to decline, while it was stable in the commercial market. The
overall retention rate was 85.1 in the fourth quarter of 2009 as against 86.9 in the same period of last year.
The current level indicates that customers stay an average of around 7 years with Private & Commercial

Norway.

Competition in 2009 in the Norwegian insurance market for private and commercial customers was
characterised by expansion by new insurance companies. Despite this development and TrygVesta’s premium

increases, TrygVesta maintained its market share of around 18% in Norway.

Claims
HEAD OFFICE WEBSITE CVR. NO.
Klausdalsbrovej 601 trygvesta.com 26460212

2750 Ballerup
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Claims expenses were unchanged in NOK terms. The claims ratio fell from 72.9 to 70.9. The performance was
impacted by large claims in the amount of NOK 35m, whereas there were no large claims in the prior-year

period. The run-off result and weather-related claims were on a level with the prior-year figures.

In 2009, the claims frequency for motor increased by around 4 percentage points relative to 2008, and the
average claim increased by just over 3 percentage points. The claims frequency for house rose by 11
percentage points, and the average house claim fell by around 2 percentage points. The higher claims
frequency for house was attributable to a larger number of small fire claims, water-damage claims and piping

claims, and more break-ins.

Costs
Costs amounted to NOK 263m as against DKK 255m in the same period of 2008. The expense ratio fell from
22.9 to 22.5. The improved expense ratio was mainly explained by lower costs for the head office building in

2009 compared with 2008 and to fewer employees.

Technical result

The technical result of Private & Commercial Norway was DKK 67m compared with DKK 54m despite the fall in
technical interest by DKK 17m to DKK 6m. Earnings in the winter months (fourth quarter and first quarter) are
traditionally lower than in the summer half of the year. Seen in isolation, the earnings level for the fourth
quarter of 2009 was therefore acceptable, and the premium increases implemented and cost restraint will

gradually result in achieving the targeted profitability level.

Combined ratio
The combined ratio was 94.9 compared with 97.2 in the fourth quarter of 2008. The combined ratio of Private &
Commercial Norway improved during 2009, indicating, as anticipated, that profitability will gradually improve in

the coming years.

HEAD OFFICE WEBSITE CVR. NO.
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Private & Commercial Sweden
TrygVesta in Sweden sells insurances to private individuals and businesses under the brands Moderna and Vesta
Skadeférsakring. Moderna has several sub-brands; the best known are Atlantica and Bilsport & MC. Insurances are

sold through Nordea’s branches, own sales agents, call centre, the Internet and car and boat dealers.

Q4 o4

DEKm 2008 2009 Change 2008 2009 Change
SEI/DICE, average yate for the period 7458 71.88 -2.6F FR.OZ2 70.02 -8.00
Gross earned premiums 58 291 401.7% 221 1,081 359.1%
Gross claims incurred -89 -259 -z00 -214 -875 -BE1
Gross EXpEnses -21 -83 -62 -104 -251 -147
Profit/loss on gross business -22 -51 -23 -97 -45 52
Frofit/loss on ceded business 1 =& -4 a -15 -15
Technical interest, net of reinsurance 3 2 -1 7 g 1
Technical result -18 -52 -34 -90 -52 38
Key ratios

Gross claims ratio 101.7 89.0 12,7 6.8 g0.9 15.9
Business ceded as % of gross premiums -1.7 1.0 -2.7 0.0 1.4 -1.4
Claims ratio, net of ceded business 100.0 a0.0 10.0 96.5 32.3 14.5
Gross expense ratio 36.2 28.5 7.7 47.1 23.2 23.9
Combined ratio 136.2 118.5 17.7 143.9 105.5 38.4

Moderna Forsékringar was consolidated as from the second quarter of 2009. The consolidation and integration of
Moderna in 2009 went as planned, and the anticipated synergies within reinsurance, investment portfolio
merging and use of tax losses made a positive contribution to the financial performance of the entire Group. In

2010 and future years, Moderna is expected to lift the Group’s overall earnings by more than 5%.

Earned premiums

Gross earned premiums amounted to DKK 291m in the fourth quarter of 2009, with Moderna contributing DKK
199m. Earned premiums were lower than in the second and third quarters, as premiums from pleasure boat
insurances are only recognised in the period from 1 April to 1 October as such insurances only provide coverage
in that period. The original part of TrygVesta in Sweden, Vesta Skadeforsékring, grew by 65% in local currency
terms and, seen in isolation, Moderna grew by 17%. The favourable performance was attributable to an inflow
of new customers and to premium increases. Vesta Skadeforsakring implemented premium increases of 10—

20% in 2009. These increases will improve profitability in the Swedish business over the coming years.

Compared with the fourth quarter of 2008, SEK depreciated by 3.6% against DKK, impacting the performance

in DKK terms.

Claims

Claims expenses amounted to DKK 259m and were impacted by the consolidation of Moderna, which recorded
claims expenses of DKK 140m. The claims ratio for Private & Commercial Sweden was 89.0 compared with
101.7 in the same period of 2008.

Costs
Costs increased from DKK 21m to DKK 83m as a consequence of the acquisition of Moderna, but the

consolidation of Moderna’s premium income reduced the expense ratio from 36.2 to 28.5.

HEAD OFFICE WEBSITE CVR. NO.
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Technical result
For the fourth quarter of 2009, Private & Commercial Sweden recorded a loss on the technical account of DKK
52m as against a loss of DKK 18m, mainly attributable to the DKK 36m strengthening of reserves recognised in

the technical result.

Combined ratio
The combined ratio was 118.5 in the fourth quarter of 2009. The consolidation of Moderna improved the

combined ratio significantly relative to prior periods.
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Private & Commercial Finland

TrygVesta in Finland sells insurances to private individuals and small enterprises under the brands TrygVesta and Nordea

Vahinkovakuutus. Insurances are sold by Nordea’s branches, own sales agents, call centres, car dealers and via the Internet.

04 Q4

DEKm 2008 2009 Change 2008 2009 Change
EUR/DIK, arerage rate for the period 745,32 744,32 -1.00 74563 FELGE -85
Gross earned premiums 93 125 34.4% 354 472 33.3%
Gross claims incurred -71 -103 -3z -258 -402 -144
G5ross exXpenses -30 -55 -25 -154 -194 -40
Profit/loss on gross business -5 -36 -28 -58 -124 -BE
Profit/loss on ceded business -1 1] 1 -1 -1 il
Technical interest, net of reinsurance 4 16 1z 17 12 -5
Technical result -5 -20 -15 -42 -113 -71
Key ratios

Gross claims ratio 76.3 g2.4 -6.1 72,9 85.2 -12.3
Business ceded as % of gross premiums 1.1 0.0 1.1 0.3 0.2 0.1
Claims ratio, net of ceded business 774 32.4 -5.0 73.2 35.4 -12.2
Gross expense ratio 32,3 46 .4 -14.1 43.5 41.1 2.4
Combined ratio 109.7 128.8 -19.1 116.7 126.5 -9.8

Earned premiums

Gross earned premiums increased by 34% to DKK 125m. During 2009, the Finnish business refocused from
growth to profitable growth, which involved greater attention to channel economy, business processes and
internal efficiency. Despite the changed focus, sales continued the rapid growth, driven by sales through
Nordea’s branches and by TrygVesta’s own sales agents and call centres. In 2009, TrygVesta increased
premiums by around 10%, which will have a positive impact on growth and profitability going forward. As the
largest competitors also increased their premiums, and hence TrygVesta’s strong competitiveness is more or

less unchanged.

Claims
Claims expenses rose by DKK 32m to DKK 103m, and the claims ratio was 82.4 as compared with 76.3. Claims

expenses were higher due to public charges and fees and increased claims handling costs.

Costs
Costs increased from DKK 30m to DKK 58m, impacted by the write-down of a commercial insurance system,
costs in connection with The Living House, and higher Group costs. The expense ratio was 46.4 as against 32.3

in the same period of 2008.

Technical result

The technical result for Private & Commercial Finland was a loss of DKK 20m against a loss of DKK 5m. Sales
efforts still have a high priority, but the supporting internal processes and business procedures are being made
more efficient after several years of strong growth in the number of customers and a related almost equal

increase in the volume of claims handled and general servicing of customers.

Combined ratio
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The combined ratio was 128.8 against 109.7 in the same period of 2008. The medium-term target is a

combined ratio of around 95. This is to be achieved through the changed focus on profitable growth.
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Corporate
Corporate is a Nordic business area which sells insurances to corporate customers under the brands TrygVesta and Moderna.

Corporate’s products are sold through its own sales force and through insurance brokers.

Q4 04

DKKm 2008 Z009 Change 2008 2009 Change
MOKSDEE, average rate for the period BE. 76 F8.04 1.28 1.7 24,59 -71E
EER/DKK, suerage rate for the period 7455 T1.E® =267 TE.O2 70.02 -E.00
Gross earned premiums 1,397 1,385 -0.9% 5,512 5,423 -1.6%
Gross claims incurred -848 -925 -7 -3,489 -3,583 -94
Gross expenses -167 -167 u] -5588 -604 -16
Profit/loss on gross business 382 293 -549 1,435 1,236 -199
Profit/loss on ceded business -175 -49 126 -516 -381 135
Technical interest, net of reinsurance 30 4 -Z26 173 34 -139
Technical result 237 248 11 1,092 889 -203
Key ratios

Gross claims ratio 60.7 66.8 -6.1 63.3 66,1 -2.8
Business ceded as % of gross premiums 1.5 3.5 a.0 9.4 7.0 Z.4
Claims ratio, net of ceded business 732 70.3 z.9 727 7il -0.4
Gross expense ratio 1z.0 12.1 -0,1 10,7 11.1 -0.4
Combined ratio 85.2 82.4 2.8 83.4 84.2 -0.8

Earned premiums

Gross earned premiums fell by 1.5% in local currency terms (minus 0.9% in DKK terms) to stand at DKK
1,385m. Gross premiums increased in the Norwegian part of the business, while they fell in the Danish part.
This was explained by a strong customer inflow in Norway, while the Danish market was impacted by declining
volume within workers’ compensation insurance due to higher unemployment and price competition at levels
which TrygVesta for profitability reason, decline to participate in. The start-up of the Corporate business in
Sweden made a positive contribution to growth. General premium increases of 5—8% were implemented in

Norway in the fourth quarter, effective from 1 January 2010.

Claims
Claims expenses increased from DKK 848m to DKK 925m. Expenses for large claims fell by DKK 16m to DKK
93m, the run-off result increased by DKK 28m to DKK 87m, and weather-related claims were almost unchanged

at DKK 7m. The underlying claims ratio (net of ceded business) was thus almost unchanged at 70.3%.

Costs

Costs were unchanged at DKK 167m, and the expense ratio almost unchanged at 12.1. Selling and marketing
costs were lower in Denmark because TrygVesta, as described above, refrains from writing business that is
likely to be unprofitable, and the costs of expansion in Sweden increase in step with the development of this

part of the business.

Technical result

The technical result amounted to DKK 248m as against DKK 237m. The performance was explained by the
factors described above and a decline in technical interest from DKK 30m to DKK 4m. Reinsurance costs fell
from DKK 175m to DKK 49m due to several large claims early in the year. The combined ratio of 82.4 was

considered very satisfactory, and was at a low level in an international context.
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Investment activities

04 04 Investment assets
DEKm 2003 2009 Change 2008 2009 31.12.2008 31.12.2009
Bonds etc, 953 326 -627 1,882 1,850 29,417 34,248
Equities * -229 9z 321 -887 405 1,172 1,589
Real estate ** 127 g3 -44 263 258 3,561 3,893
Total 851 501 -350 1,258 2,513 34,150 39,730
Value adjustment, changed discount rate -570 -15 555 -478 -294
Other financial income and expenses *** -122 -71 51 -340 -288
Total return on investment activities 159 415 256 440 1,931
Transferred to technical interest -316 -205 111 -1,428 -845
Return on investment activities -157 210 367 -988 1,086

*1 DKK 125m sold on futures contracts has been deducted from the equity portfolio

**y Return on properties includes a calculated return on owner-occupied property {excl. cost concerning "The Living House"). The balancing item is recognisec
"Other financial income and expenses” to the effect that the total return shown corresponds to the investment return according to the income statement

which does not include return on owner-occupied property.,

*#** The itern comprises interest on operating assets, bank debt and reinsurance deposits, exchange rate adjustment of insurance iterns, costs of

investrent activities and offsetting of return on owner-occupied property.

TrygVesta’s investment portfolio of DKK 39.7bn produced a gross return (before changes due to discounting
and other financial items) of DKK 501m in the fourth quarter of 2009, equal to a return of 1.3% on average

invested capital in the period.

The net investment result of DKK 210m against a loss of DKK 157m was positively affected by higher equity
prices in the fourth quarter of 2009 as compared with a capital loss of DKK 229m in the fourth quarter of 2008.

The bond portfolio of DKK 34.2bn yielded a return of DKK 326m, equivalent to 0.9%. TrygVesta matches
interest rate risk on assets and liabilities (bond portfolio and provisions for claims), thereby seeking to eliminate

the exposure to interest rate fluctuations.

The bond portfolio accounted for 86.2% of the total investment portfolio at 31 December 2009 against 86.1%
at the year-earlier date. The bond portfolio had an average maturity of around two years and comprised 24%
European government bonds, 11% state-guaranteed Danish bank deposits, 49% Danish mortgage bonds and

Nordic covered bonds, 10% bank deposits with other Nordic banks, and 6% other, including corporate bonds.

79% of the bond portfolio is placed in AAA rated bonds, 14% in AA rated bonds and 5% in A rated bonds.

Unrated Norwegian money market certificates with good credit quality accounted for 3%.

The equity portfolio of DKK 1.6bn at 31 December 2009 produced a return of DKK 92m against a loss of DKK
229m. The equity portfolio accounted for 4.0% of the investment portfolio at 31 December 2009, comprising

25% Nordic, 10% UK, 24% other Europe, 25% US and 16% Asia.

Real estate produced a return of DKK 83m as against DKK 127m. The return is calculated on the basis of
current net rental income. A return is calculated for the head office buildings based on market rents for similar
buildings, but this amount is deducted in the item “Other financial income and expenses”. The real estate

portfolio accounted for 9.8% of the investment portfolio at 30 September 2009.
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Division of the investment assets

TrygVesta will divide the investment portfolio into two portfolios from 1 January 2010. One portfolio, the match
portfolio, will be used solely to hedge technical provisions (provisions for claims and provisions for unearned
premiums). TrygVesta discounts technical provisions. Given a stringent matching, the division of the investment
portfolio will minimise volatility between the interest rate effect on the discounted provisions and the interest-

bearing claims used for matching.

The other part of the portfolio representing equity is termed the free investment portfolio. Based on the given
risk profile, this portfolio is intended to optimise return and will generally be placed in equities, real estate,

interest-bearing assets and similar assets. For further information please refer to the annual report 2009.

TrygVesta’s strategy is to pursue a conservative investment strategy in liquid securities. The change therefore

does not reflect a changed risk profile, but provides greater transparency in this part of TrygVesta.
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Capitalisation

A simplified capital model updated to include fourth quarter 2009 financial data is available at trygvesta.com under

Investor/Key figures.

DKKm 2008 2009
Equity at beginning of period 10,010 8,244
Completed share buy backs during the period 1,197 411
Cash dividend paid during the period 1,156 410
Equity at end of period 8,244 9,666

TrygVesta’s equity stood at DKK 9.7bn at 31 December 2009. Including hybrid capital of DKK 1.6bn, the total
capitalisation amounted to DKK 11.3bn at 31 December 2009.

The share capital at the beginning of the year comprised 68m shares of DKK 25 each, equivalent to DKK 1.7bn.
The shareholders at the annual general meeting held on 22 April 2009 resolved to cancel the shares that had
been bought back and reduce the company’s share capital. This was completed in the third quarter of 2009.
Following the cancellation and share capital reduction, the number of shares was 63,931,573 and the
company’s nominal share capital was DKK 1,598,289,325. After deduction of own shares, the company had
63,228,000 shares at 31 December 2009.

According to Standard & Poor’s capital model, TrygVesta had available capital of DKK 11,443m. The available
capital should be considered relative to a capital requirement of DKK 8,959m. The capital requirement is based
on Standard & Poor’s capital model plus an additional capital requirement of 5% added by TrygVesta to give the
Group a higher degree of certainty that it will meet the company’s rating of A- at all times. At 31 December

2009, the buffer was 28%.
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Outlook (identical with the section on Outlook 2010 in the annual report 2009)

2009 2010
Discounting rate (%) 3.6
Premiun growth* (%) 4.7 3-4
Technical result** (DKKbn) 1.2-1.6
Investment result (DKKmM) 200-300
Profit before tax (DKKbn) 1.4-1.8
Tax rate approx 26
Combined ratio before run-off ** 96.2 93-95

* In local currency and 2009 excluding Moderna Forsakringar
** Run-off 2010 is assumed to be zero. Run-off net in 2007, 2008 and 2009 was DKK 743m, DKK 743m and DKK713 respectively
affecting the combined ratio by 4.5%, 4.6% and 3.9% respectively.

Despite low interest rates and stimulus packages from several governments, the speed and sustainability of an economic
recovery are still subject to uncertainty due to continued high levels of debt and the need for debt reduction, factors that
are expected to have an adverse effect on private and public spending in the coming years. As part of TrygVesta’'s
transparent information platform, we aim to provide accurate guidance to and assumptions for the future developments

of our company.

Expectations for earnings in 2010 are nonetheless subject to uncertainty due to rapidly increasing claims expenses
recorded in 2009 for contents, house and change of ownership insurances and uncertainty with respect to the impact of
changes in interest rate levels. TrygVesta’'s tecnical result and investment performance are to a significant degree
affected by changes in interest rates. This is partly because the investment return is affected by interest rate levels, and
partly due to ongoing interest rate return of insurances. On the other hand, the balance sheet effect will be neutral due to
a matching of insurance provisions and the investment portfolio. Compared with previous years, the low interest rate
level reduced the pre-tax profit by DKK 342m in 2009.

[0 See the section Risk management in the Annual Report 2009 for a sensitivity analysis

Fluctuations in the exchange rates of NOK and SEK to DKK affect profits which are reported in DKK. TrygVesta does not
include expected exchange rate developments in the outlook and therefore states growth rates in local currencies.

Norway and Sweden account for 38% and 6%, respectively, of earned premiums in TrygVesta.

Future reporting
Effective on 1 January 2009, TrygVesta changed the organisation to a Nordic, process-oriented organisation, which will
result in changes to the reporting in 2010. These changes will involve pan-Nordic reporting of the Private, Commercial

and Corporate business areas. Geographical reporting distributed on Denmark, Norway, Sweden and Finland will be

unchanged.
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Premium growth of 3-49%6 in 2010

Earned premiums are expected to increase by 3-4% in local currency, assuming a gradual economic recovery and no
major changes in competition relative to end 2009. Premium growth is expected to originate from continued strong
organic growth in Sweden and Finland and the implementation of announced premium increases in all four countries. The

total effect of premium increases and indexation will be around DKK 0.9bn in 2010.

Most of TrygVesta's insurances are for private individuals. The economic downturn did not affect the portfolio of
insurances within this customer segment. However, the rising unemployment and the number of business bankruptcies in
2009 had an adverse impact on the volume of commercial insurances, for which we recorded a decline within workers’
compensation, vans, liability and building insurance. Assuming a gradual economic recovery in 2010, the development in
volumes in the areas that are most sensitive to economic conditions should stabilise. Growth within Corporate exceeded
expectations in 2009, but with a declining trend over the year and indications of flat developments in 2010. Competition
from non-Nordic insurance companies through brokers in the Nordic market mainly targets the largest corporations, thus

only affecting part of the market.

Combined ratio at the level of 93-95 before run-off
The combined ratio was in 2009 generally affected by interest rate levels and increasing claims expenses. For 2010, the
combined ratio before run-off is expected to be in the range of 93-95 compared with 96.2 for 2009 before run-off. Thus,

an improvement of the combined ratio is very likely, mainly due to an increase in gross earned premiums and indexation.

The performance of claims in the second half of 2009 increased uncertainty with respect to the claims performance
particularly in relation to higher claims paid for Danish contents, house and change of ownership insurances. This is
reflected in the outlook for the combined ratio range. The interest rate used to calculate the combined ratio is 3.6%,
which is assumed to continue unchanged in 2010. If interest rates increased by 1 percentage point to 4.6%, the
combined ratio would improve by around 1.2 percentage points. If interest rates declined further, this would have the
same proportionate effect. Run-off had a positive impact of 3.5-4.6% on the combined ratio from 2006 to 2009, for

example, with a combined ratio in 2009 of 92.3 after run-off and 96.2 before run-off.

Rationalisation and more investments in the future

In 2010, focus on costs will continue. Ongoing efficiency and rationalisation measures are expected to ensure an
unchanged expense ratio in Denmark and Norway. This cost reducing process is expected to create room for further
investments in expansion and growth. To this should be added increased costs in 2010 in connection with a multi year
improvement of business processes and supporting IT systems and higher costs in connection with the preparation and
implementation of Solvency Il. Furthermore, one-off costs for branding and marketing will increase by DKK 80-100m
in connection with marketing of the Group as a Nordic peace-of-mind provider with a shared brand platform. Overall,
the expense ratio for 2010 including investments is expected to be 0.5 percentage point higher than the expense ratio
of 16.9 recorded in 2009.

Technical result
The technical result is expected to be DKK 1.2-1.6bn before run-off for the full-year 2010 relative to DKK 1,554m in
2009. The outlook for the technical result for 2010 is affected by uncertainty with respect to claims inflation in contents,

house and change of ownership insurances.

[l See the assumptions described under combined ratio above and the section Risk management in the

Annual Report 2009 for a sensitivity analysis
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Assumptions for insurance activities

The outlook for the financial results for 2010 is based on assumptions with respect to gross earned premiums, gross
claims incurred, gross expenses, result of business ceded and technical interest. The outlook for gross earned premiums
is based on the Group’s portfolio at 31 December 2009 and assumptions with respect to sales and loss of policies and
price adjustments of existing policies. Assumptions for sales and loss of policies are based on historical data, planned
initiatives and the market situation. Assumptions for price adjustments are primarily based on agreements relating to

adjustments of individual insurance policies.

The outlook is expressed in local currency. TrygVesta generally bases expectations for claims incurred on assumptions for
the various products in the individual business areas. Expectations regarding claims ratios are based on historical
performance in the form of average claims ratios for the past five years, with recent years’ trends generally being weighted
stronger than those of prior years. Trends in the pricing of our insurance premiums, claims frequencies and the discount
rate applied are the most important factors that may affect overall performance. Assumptions for storm events and large
claims are based on historical experience for not less than ten years, with recent years’ trends being weighted stronger
than those of prior years. In addition, the effect of profitability initiatives and the effect of any legislative measures are

incorporated in the anticipated claims level.

The outlook for 2010 assumes weather-related claims for 2010 of DKK 200-300m and large claims of DKK 500-600m
gross. The outlook assumes no run-off losses or gains in 2010 on the provisions for claims. The outlook regarding gross
expenses reflects the projected number of employees in 2010 and the related costs. The projected number of employees
incorporates the effect of measures launched to improve efficiency and in-house rotation of vacant positions. The outlook
further includes other expenses such as those relating to IT, operations and owner-occupied properties, which are
generally based on agreements and development plans that are known to us. The result of business ceded is based on
contracts made with reinsurers to cover claims events and events such as weather-related claims and large claims. The

expected result of business ceded is calculated on the basis of such contracts and historical data.

The harsh winter in the Nordic region in 2010 increased claims expenses but is not expected to affect the outlook.

Investment activities

TrygVesta initiated a division of the investment portfolio into two portfolios at the beginning of 2010. One is called the
matching portfolio and amounts to approximately DKK 27bn. The matching portfolio comprises bonds, interest rate
derivatives and money market placements that overall match the technical provisions. The technical provisions including

premium provisions have an average duration of 2.4 years.

The other portfolio is called the investment portfolio. It amounts to DKK 12.5bn and is used to invest the company’s capital.
The investment portfolio includes equities for DKK 1.7bn, real estate for DKK 3.9bn and bonds for DKK 6.9bn. The return
on investments for 2010 is based on the following assumptions with respect to investment assets: an assumed return on
equities of 7% including dividend, bond yields of 2.1% based on interest rates at the beginning of 2010, and real estate is
expected to yield a return of 6.0% excluding any value adjustments. The investment result after transfer of technical
interest for 2010 is expected to be DKK 200-300m against DKK 1.1bn in 2009. The assumptions for investment return

are subject to considerable uncertainty.

[0 See the section Risk management in annual report 2009 for a sensitivity analysis

Currency risk

Currency exchange rates, which have a major impact on the results of the insurance operations, were volatile in 2008 and
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2009. TrygVesta’s insurance operations are directly exposed to fluctuations in NOK, SEK and EUR. Based on the
expectation of a positive profit contribution from the Norwegian and Swedish part of the business, a depreciation of NOK
and SEK against DKK would adversely impact the total profit of the Group which has DKK as its reporting currency. The
currency risk on the part of equity tied up in NOK and SEK is hedged.

Assumptions for tax

The effective tax rate is affected by the corporate tax rate of 25% in Denmark and 28% in Norway. TrygVesta expects an
effective tax rate of 26 in 2010, depending, however, on the amount of tax-exempt or non-deductible gains or losses on
equities in the Norwegian part of the equity portfolio.

Based on the above expectations and assumptions for 2010, the return on equity is expected to be 18-20% after tax.

Financial calendar 2010

15 April 2010 Annual general meeting 2010

16 April 2010 TrygVesta shares trade ex-dividend

21 April 2010 Payment of dividend

21 May 2010 Interim report for Q1 2010

17 August 2010 Interim report for the first half of 2010

16 November 2010 Interim report for Q1-Q3 2010
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Disclaimer

Certain statements in this report are based on the beliefs of management as well as assumptions made by and
information currently available to management. Statements regarding TrygVesta’s future results of operations,
financial condition, cash flows, business strategy, plans and future objectives other than statements of historical
fact can generally be identified by terminology such as “targets”, “believes”, “expects”, “aims”, “intends”,

” o« LTIt TR} » o«

“plans”, “seeks”, “will”, “may”, “anticipates”, “could”, “continues” or similar expressions.

A number of different factors may cause the actual performance to deviate significantly from the forward-
looking statements in this report, including but not limited to general economic developments, changes in the
competitive environment, developments in the financial markets, extraordinary events such as natural disasters
or terrorist attacks, changes in legislation or case law and reinsurance. TrygVesta urges readers to refer to the
section on risk management available in the annual report or on www.trygvesta.com for a description of some

of the factors that could affect the Group’s future performance or the insurance industry.

Should one or more of these risks or uncertainties materialise or should any underlying assumptions prove to
be incorrect, TrygVesta’s actual financial condition or results of operations could materially differ from that
described as anticipated, believed, estimated or expected in this report. TrygVesta is not under any duty to
update any of the forward-looking statements or to conform such statements to actual results, except as may

be required by law.
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Statement by the Supervisory Board and the Executive

Management

The Supervisory Board and the Executive Management have today considered and adopted the interim report

for the first to the fourth quarter of 2009.

The report, which is unaudited and has not been reviewed by the company’s auditors, is presented in
accordance with IAS 34 Interim Financial Reporting, the Danish Financial Business Act and the requirements of

the OMX Nordic Exchange Copenhagen for the presentation of financial statements of listed companies.

In our opinion, the report gives a true and fair view of the Group’s assets, liabilities and financial position at 31
December 2009 and of the results of the Group’s activities and cash flows for the period.We are furthermore of
the opinion that the management’s report includes a fair review of developments in the activities and financial
position of the Group, the results for the period and of the Group’s financial position in general and describes
the principal risks and uncertainties that the Group faces.

Ballerup, 25 February 2009.

Executive Management:

Christine Bosse Morten Hubbe Peter Falkenham

Group CEO Group CFO Group COO

Supervisory Board:

Mikael Olufsen Bodil Nyboe Andersen Jgrn Wendel Andersen
Chairman Deputy Chairman

Paul Berggvist Christian Brinch Niels Bjgrn Christiansen
Peter Mollerup John R. Frederiksen Rune Torgeir Joensen
Birthe Petersen Per Skov Berit Torm
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Income statement

DKKm 2008 2009
Notes

General insurance

Gross premiums written 17,629 15,315
Ceded insurance premiums -0Z26 -914
Change in provisions for unearned premiums -134 85
Change in reinsurers' share of provisions for unearned premiurms [13) =60
2 Earned premiums, net of reinsurance 16,635 17,4726
3 Technical interest, net of reinsurance 499 157
Claims paid -12,8680 -13,479
Reinsurance recoveries 605 264
Change in provisions for claims 1,114 273
Change in the reinsurers' share of provisions for claims -486 42
4 Claims incurred, net of reinsurance -11,647 -12,900
Bonus and premium rebates -172 -117
Acquisition costs -2,247 -2,244
Administrative expenses -756 -65¢
Acquisition costs and administrative expenses -5,003 -5,098
Commission and profit commission from the reinsurers iz 86
5 Total insurance operating expenses, net of reinsurance -2,931 -3,012
& Technical result 2,384 1,554
Investment acti es
Incorne from associates -2 1}
Income from investment properties 124 136
7 Interestincome and dividends 1,523 1,287
8  Walue adjustment -1,008 734
7 Interest expenses -100 -116
Investrnent management charges -101 -110
Total return on investment activities 440 1,931
3 Interest on insurance provisions -1,428 -545
Total return on investment activities after technical interest -988 1,086
Other income 124 123
Other expenses -173 -161
Profit/loss before tax 1,347 2,602
Tax -501 -623
Profit/loss on continuing business 846 1,979
Profit/loss on discontinued and divested busingss ] 29
pProfit/loss for the year &46 2,008
Earnings per share - continuing business of DKK 25 1z.8 31.2
Earnings per share of DKK 25 128 31.7
Diluted earnings per share of DKk 25 - 31.7

Total comprehensive income

DKKEm 2008 2009
Fevaluation of owner-occupied properties for the vear 1] 9
Tax on owner-occupied properties for the year o -2
Exchange rate adjustment of foreign entities for the year -640 505
Hedging of currency exposure in foreign entities for the year 615 -474
Tax on hedqing of currency exposure in foreign entities for the year -154 119
Actuarial gains/losses on defined benefit pension plans -196 2d
Tax on actuarial gains/losses on defined benefit pension plans 53 -7
Net income fexpense recognised in equity -322 178
Profit for the yvear G46 2,008
Total comprehensive income 524 2,186
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Balance sheet

DKKm 2008 2009
Notes

Assets

Intangible assets 450 934
Operating equiprment 46 83
Cwner-occupied property 1,315 1,358
Assets under construction ] 172
Total property, plant and equipment 1,361 1,613
Investment property 2,246 2,364
Investrnents in associates 14 17
Total investments in associates 14 17
Equity investments 422 381
Unit trust units adn 7,143
Bonds 78,721 79,410
Deposits in credit institutions 389 2,938
Total other financial investment assets 30,472 34,872
Deposits with ceding undertakings, receivable 13 15
Total investment assets 32,745 37,268
Reinsurers' share of provisions for unearned premiums 176 195
Reinsurers' share of provisions for claims G660 1,175
Total reinsurers’ share of provisions for insurance contracts 1,036 1,320
Receivables from policyhaolders G3a 57
Total receivables in relation to direct insurance contracts 838 67
Receivables from insurance enterprises Z50 271
Other receivables 601 1,190
Total receivables 1,689 2,428
Current tax assets 111 1}
Deferred tax assets 1] a6
Cash in hand and at bank 282 512
Other 3 4
Total other assets 396 602
Accrued interest and rent earned 626 417
Other prepayments and accrued income 142 158
Total prepayments and accrued income 768 575
Total assets 38,445 44,740

HEAD OFFICE
Klausdalsbrovej 601
2750 Ballerup
Denmark

WEBSITE
trygvesta.com

CVR. NO.
26460212



R .
Page 28 of 36 Interim report - Fourth quarter 2009 Tryqvesta ’

DKKm 2008 2009

Notes
Liabilities
Shareholders’ equity 8,244 9,666
Subordinated loan capital 1,102 1,586
Frovisions for unearned premiums 5,100 6,208
Frovisions for claims 15,715 22,430
Provisions for bonuses and premium rebates 378 364
Total provisions for insurance contracts 25,193 29,002
Pensions and similar obligations 523 496
Deferred tax liability ad9 1,330
Other provisions 36 46
Total provisions 1,508 1,872
Debt related to direct insurance 311 383
Debt related to reinsurance 17z 168
Debt to credit institutions 709 611
Current tax lisbilities 248 303
Other debt g71 954
Total debt 7,311 7,419
Accruals and deferred income 87 195
Total liabilities and equity 38,445 44,740

1 Accounting policies
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Statement of changes in equity

DKKm
Revalua- Reserve for
Share tion exchange Egqualisation Other Retained Proposed
capital reserves rate adj. reserve reserves earnings dividends  Total

Shareholders’ equity at 31 December 2007 1,700 7 -10 =1 875 6,224 1,156 10,010
2008
Profit for the year -126 530 442 846
Revaluation of owner-occupied properties o
Exchange rate adjustrent of foreign entities -585 -55 -640
Hedge of foreign currency risk in foreign entities 615 615
Actuarial gains and losses on pension obligation -198 -196
Tax on equity entries -154 53 -101
Total comprehensive income a a -124 [1} -126 332 442 Sid
Dividend paid -1,156 -1,156
Dividend own shares 12 1z
Purchase of own shares -1,197 -1,197
Issue of emplovee shares 37 37
Issue of share options 14 14
Total equity entries in 2008 0 0 -124 0 -126 -802 -714  -1,766
Shareholders' equity at 31 December 2008 1,700 7 -134 58 749 5,422 442 8,244
2009
Profit for the year 201 816 991 2,008
Revaluation of owner-occupied properties 9 9
Exchange rate adjustrent of foreign entities 487 13 505
Hedge of foreign currency risk in foreign entities -474 -474
Actuarial gains and losses on pension obligation 25 8
Tax on equity entries -2 119 -7 110
Total comprehensive income 1] 7 132 [1} 201 855 991 2,186
Mullification of awn shares -102 102 a
Dividend paid 442 442
Dividend own shares 3z 3z
Purchase of own shares -418 -418
Exercise of share options 19 19
Issue of emplovee shares 30 30
Issue of share options 15 15
Total equity entries in 2009 -102 7 132 1] 201 635 549 1,422
Shareholders’ equity at 31 December 2009 1,598 14 -2 58 950 6,057 991 9,666
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Cash flow statement

DKEm 2008 2009

Motes
Cash generated from operations
Pramiurns 17412 13,438
Claims paid -12,934 -13,501
Ceded business -z22 -603
Expenses -2,890 -2,968
Change in other payables and other amounts receivable -591 -191
Cash flow from insurance operations 975 1,155
Interest incorme 1,573 1,573
Interest expenses -135 -173
Dividend received 40 14
Taxes -628 -349
Other items -53 -4z
Cash generated from operations, continuing business 1,772 2,178
Cash generated from operations, discontinued and divested business 0 15
Total cash generated from operations 1,772 2,196
Investments
Acquisition of real property -1,098 -203
Sale of real property 26 1
Acquisition of equity investrments and unit trust units {net) 2,080 14
Purchase/sale of bonds (net) -1,180 1,411
Ceposits in Credit institutions -87 -1,850
Purchase/sale of operating equipment {net) 110 -166
Acquisition of subsidiares 0 -939
Acquisition of subsidiares, Cash and cash equivalents 0 605
Foreign currency hedqging 615 -474
Investments, continuing business 466 -1,601
Investments, discontinued and divested business 0 0
Total investments 466 -1,601
Funding
Purchase of own shares -1,160 -33d
Subordinated loan capital i} 485
Dividend paid -1,156 -4dz
Change in debt to credit institutions 110 -95
Funding, continuing business -2,206 -389
Funding, discontinuied and divested business 0 0
Total funding -2,206 -389
Change in cash an cash equivalents, net 3z 206
Price adjustrnent of cash and cash equivalents, beginning of period -45 24
Change in cash and cash equivalents, gross -16 230
Cash and cash equivalents, beginning of period 295 252
Cash and cash equivalents, end of period 282 512
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Notes

DKKm 2008 2009

1  Accounting policies
Refer to the Annual Report 2009

2 Earned premiums, net of reinsurance

Direct insurance 17,465 16,324
Indirect insurance 47 58
17,512 18,382
Unexpired risk provision -17 1s
17,495 18,400
Ceded direct insurance -619 -3940
Ceded indirect insurance -41 -34
16,635 17,426

Direct insurance, by location of risk 2008 2009
Gross Ceded Gross Ceded
Denmark 9,538 -489 9,607 -&509
Other EU countries T4z -16 1,736 -86
Other countries 7,168 -314 6,999 -345
17,448 -819 18,342 -940

3 Technical interest, net of reinsurance

Interest on insurance pravisions 1,426 :EES
Transferred from provisions for claims concerning discounting -9Z6E -686
Return on discontinued business -3 =i

499 157

4  Claims incurred, net of reinsurance

Claims incurred -17,634 -13,883
Run-off previous years, gross 868 677
11,766 -13,206
Reinsurance recoveries 194 270
Fun-off previous years, reinsurers' share -75 36
-11,647 -12,900

Under claims incurred, the value adjustment of inflation swaps to hedge the inflation risk concerning annuities on workers'
compensation insurance totals DKK -62m {in 2008 DKK &m.)

5 Insurance operating expenses, net of reinsurance

Commission regarding direct business -429 -445
Other acquisition costs -1,818 -1,799
Total acquisition costs -2,247 -2,244
Administrative expenses -756 -£54
Insurance operating expenses, gross -3,003 -3,098
Cornrnission from reinsurers 72 86
-2,931 -3,012
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DEKm
& Segments

2009 P&C P&C P&C P&C

Operating segments Denmark MNorway Finland Sweden Corporate Other Group
Gross premiums earned 6,866 4,445 472 1,081 5,423 -4 18,283
Gross claims -5,136 -3,224 -402 -875 -3,583 14 -13,206
Gross operating expenses -1,063 -942 -194 -251 -604 -44 -3,098
Profit/loss on business ceded -1zz -53 -1 -15 -381 -10 -532
Technical interest, net of reinsurance 71 32 12 g 34 1] 157
Technical result 616 258 -113 -52 889 -44 1,554
Total return on investment activities after technical interest 1,086
Other income and expenses -38
Profit before tax 2,602
Tax SBE3
Profit on continuing business 1,979
Profit/loss on discontinued and divested business 29
Profit 2,008
Investments in associates ] ] ] ] ] 17 17
Reinsurers' share of provision for unearned premiums o o o 48 147 o 195
Reinsurers' share of provision for claims 44 a3 o a4 914 o 1,125
Other assets 43,403 43,403
Total assets 44,740
Provisions for unearned premiums 2,619 1,381 116 779 1,313 o 6,208
Provisions for claims 6,972 3,588 298 04 10,658 10 22,430
Provisions for bonuses and premium rebates 228 o o o 136 o 364
Provisions 1,872 1,872
Debt z.419 z.419
Acocruals and deferred income 135 135
Total liabilities 33,488
2008 P&C P&C P&C P&C

Operating segments Denmark MNorway Finland Sweden Corporate Other Group
Gross premiums earned 6,605 4,636 354 221 5,512 -5 17,323
Gross claims 4,443 3,371 -258 =214 3,489 9 11,766
Gross operating expenses -1,155 -1,004 -154 -104 -588 2 -3,003
Profit/loss on business ceded -39 -G8 -1 ] -516 5 -669
Technical interest, net of reinsurance 180 122 17 7 173 1] 499
Technical result 1,098 315 -42 -90 1,092 11 2,384
Total return on investment activities after technical interest -938
Other income and expenses -449
Profit before tax 1,347
Tax -501
Profit on continuing business 346
Profit/loss on discontinued and divested business a
Profit 846
Investments in associates ] ] ] ] ] 14 14
Reinsurers' share of provision for unearned premiums o o o o 176 o 176
Reinsurers' share of provision for claims 49 99 o o 71z o 860
Other assets 37,395 37,395
Total assets 38,445
Provisions for unearned premiums 2,528 1,202 a0 58 1,222 o 5,100
Provisions for claims 6,780 3,088 207 a4 9,489 67 19,715
Provisions for bonuses and premium rebates 250 i} i} i} 12§ i} 375
Provisions 1,508 1,508
Debt 2,311 2,311
Acocruals and deferred income 37 37
Total liabilities 29,099

Description of segments

Please refer to 'Our business areas' in the Annual Report 2009 for a description of our aperating segments.

Amounts relating to Moderna Férsakringar are included in 'P&E Sweden' from 2 April 2009,

Armounts relating to TrygWesta A/S, Tryg Ejendomme A/5, Ejendomsselskabet af 8. maj 2008 A/5 and eliminations are included in 'Other',
Depreciation/amortisation is included in gross operating expenses,

Other assets and liabilities are managed at Group level and allocation to the individual segments would therefore not provide a true and fair view,
These armounts are thus included under 'Other',

Costs are allocated according to specific keys, which are believed to provide the best estimate of assessed resource consumption.,

A presentation of segments broken down by geography is provided in 'Financial highlights and key ratios by geography.'
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DKKm 2008 2009

7 Interest and dividends

Dividends 39 14
Interest income cash in hand and at bank 49 67
Interest income bonds 1,404 1,197
Interest incorne other 31 9
1,523 1,287

Interest expenses
Interest expenses subordinated loan capital and credit institutions -83 -390
Interest expenses other -17 -26
-100 -116
1,423 1,171

8 ¥alue adjustment
l3fue sdiustments concerning financial assets or liabilities at falr value with value sdiustment in the income statemnent!

Equity investrnents -521 62
Unit trust units -549 488
share derivatives EL] -38
Bonds 456 532
Interest derivatives 17 -23
-439 1,018

Iafue adiustrments concerning assets and labilities that cannot be a#ributed to 145 39:
Investment property 70 19
Owner-occupied property & 1
Discounting -478 -294
Other balance sheet terns -109 -10
-509 -284
-1,008 734
Market value gains 1,656 1,606
Market value losses -2,664 -§72
Market value adjustment, net -1,008 734

Exchange rate adjustments concerning financial assets or liabilities which cannot be valuated to market value is in total DKk 1.4m (in 2003 DKK 129m)
Under market value adjustment the adjustment of inflation swaps totals DKK 13m (in 2008 DKK -46m).
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Geographical segments

04 Q4
DEKKm 2008 2009 Change 2008 2009 Change
Danish general insurance
Gross premiums earned 2,445 2478 1.3% 9,620 9,736 1.2%
Technical result 402 394 -8 1,695 1,191 -504
Key ratios
Gross claims ratio 62.2 65.7 -6.5 64.9 714 -6.5
Business ceded as % of gross premiums 4.3 2.9 1.4 4.2 2.9 1.3
Claims ratio, net of ceded business 66.5 7l.6 -5.1 69.1 743 -5.2
Gross expense ratio 153.9 13.0 5.9 16.0 14.5 15
Cormbined ratio 55.4 4.6 0.5 5.1 G85.5 -3.7
Murnber of full-time employess, end of period 2,377 z,311 -66
Morwegian general insurance
Gross premiums earned 1,735 1,803 3.9% 7,129 5,905 -3.1%
Technical result 148 50 -98 815 566 -249
Key ratios
Gross claims ratio 71.0 774 -6.4 71.0 1.7 -0.7
Business ceded as % of gross premiums 5.4 1.3 4.1 3.8 3.9 -0.1
Claims ratio, net of ceded business 6.4 767 -2.3 74.5 75.6 -0.8
Gross expense ratio 17.6 19.0 -1.4 16.5 16.5 0.0
Cormbined ratio 94.0 97 .7 -3.7 916 924 -0.8
Murnber of full-time emplayess, end of period 1,455 1,403 -52
Finnish general insurance
Gross premiums earned a3 128 37.6% 354 450 35.6%
Technical result -7 -Z0 -13 -4 -115 -71
Key ratios
Gross claims ratio 76.3 30.5 -4.2 72.9 34.2 -11.3
Business ceded as <% of gross premiums 1.1 0.0 1.1 0.3 0.6 -0.3
Claims ratio, net of ceded business 774 0.5 -3 73.2 4.8 -11.8
Gross expense ratio 34.4 47.7 -13.3 44.1 41.7 2.4
Combined ratio 1i1.8 125.2 -16.4 117.3 126.5 -9.2
Mumber of full-time employess, end of period 154 194 -40
Swedish general insurance**
Gross premiums earned 59 320 442 4% 225 1,166 418.2%
Technical result -22 -53 -31 -93 -44 49
Key ratios
Gross claims ratio 100.0 86.3 13.7 95.1 78.1 17.0
Business ceded as % of gross premiums 1.7 1.9 -0.2 0.9 1.7 -0.8
Claims ratio, net of ceded business 101.7 38.2 13.5 96.0 79.8 16.2
Gross expense ratio 40.7 291 11.6 45.4 24.6 23.8
Combined ratio 142.4 117.3 251 144 .4 104 .4 40.0
Mumber of full-time employess, end of period 105 425 323
Other *
Gross premiums earned -5 -11 -6 -5 -4 1
Technical result -4 -17 -13 11 -44 -55
Tryg¥esta
Gross premiums earned 4,327 4,716 9.0% 17,323 18,283 5.5%
Technical result 517 354 -163 2,384 1,554 -830
Key ratios
Gross claims ratio B6.4 734 -7.0 £67.9 72.2 -4.3
Business ceded as % of gross premiums 4.5 2.2 2.3 3.9 3.2 0.7
Claims ratio, net of ceded business 70.9 75.6 -4.7 71.8 75.4 -3.6
Gross expense ratio 19.4 17.7 1.7 17.3 16.9 0.4
Combined ratio 90.3 93.3 -3.0 g§9.1 92.3 -3.2
Murnber of full-time employess, end of period 4,091 4,336 245

* amounts relating to TrygYesta 4/5, Tryg Ejendomme A/5, Ejendomsselskabet af &, maj and eliminations are included in 'Other',
*#* Moderna Farsakringar is included in 'Swedish general insurance' from 2 april 2009,
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Quarterly outline Q4 2007 — Q4 2009

Q4 o1 Qz Q3 Q4 o1 Qz 03 Q4
DKKm 2007 2008 2003 2008 2008 2009 2009 2009 2009
Private & Commercial Denmark

Gross prermiums earned 1,617 1,629 1,655 1,652 1,669 1,690 1,704 1,716 1,756
Technical result 469 306 299 240 253 265 151 72 128
Key ratios

Gross claims ratio 57.9 BE .6 B7.2 69.9 65.4 69.4 74.2 75.0 Fi4
Business ceded as a % of gross premiums 0.6 1.4 1.6 1.9 0.5 1.8 1.7 1.9 1.7
Claims ratio, net of ceded business 58.7 6g8.0 68.5 71.8 65,9 7L.2 75.9 79.9 79.1
Gross expense ratio 14.5 15.5 16.3 16.7 1.1 14.6 16.5 16.7 14.2
Combined ratio 735 8§3.8 5.1 §58.5 §7.0 55.8 924 96.6 93.3
Private & Commercial Norway

Gross premiums earned 1,170 1,145 1,169 1,204 1,115 1,030 1,107 1,135 1,170
Technical result 239 61 102 99 54 -63 88 166 67
Key ratios

Gross claims ratio 587 739 714 T2.5 729 507 714 67.9 70.9
Business ceded as a % of gross premiums 1.9 1.3 1.7 1.3 1.4 3.0 0.1 0.5 1.5
Claims ratio, net of ceded business 60.6 75.2 731 4.1 4.3 &83.7 715 6.4 TZ.4
Gross expense ratio 23.0 22,1 21.1 20.6 22.9 23.7 21.0 17.7 22.5
Combined ratio 53.6 973 94,2 4.7 97.2 107 .4 92.5 §6.1 94,9
Private & Commercial Finland

Gross preriums earned 33 7g 36 a7 93 109 110 128 125
Technical result -11 -17 -2 -18 -5 -27 -34 -32 -20
Key ratios

Gross claims ratio 71.z2 50.8 45.3 87.6 763 87.2 53.6 87.5 52.4
Business ceded as a % of gross premiums 0.0 1.3 -1.2 0.0 1.1 0.0 0.9 0.0 0.0
Claims ratio, net of ceded business 71.z gz.1 44,1 7.6 774 87.2 34.5 87.5 324
Gross expense ratio 51.5 44 .9 50.5 38.1 32.3 39.4 44 .5 34 .4 46 .4
Corbined ratio 1z22.7 1z27.0 104 .6 125.7 109.7 126.6 1z9.0 121.9 128.5
Private & Commercial Sweden®

Gross prermiums earned 37 45 S i 5& 66 322 40z 291
Technical result -22 -26 -35 -11 -18 -23 -2 25 -52
Key ratios

Gross claims ratio §9.2 93.3 103.7 9.1 101.7 100.0 75.5 761 9.0
Business ceded as a % of gross premiums -2.7 2.2 -1.9 1.6 -1.7 1.5 0.3 2.7 1.0
Claims ratio, net of ceded business 6.5 5.5 101.5 0.7 100.0 101.5 75.8 7a.8 0.0
Gross expense ratio 75.7 6 .4 59.3 34.4 36.2 34.3 25.5 15.7 25.5
Combined ratio 162.2 159.9 161.1 125.1 136.2 135.5 101.3 94,5 115.5
Corporate

Gross preriums earned 1,378 1,333 1,374 1,408 1,397 1,318 1,364 1,356 1,385
Technical result 57 317 319 218 237 284 180 177 248
Key ratios

Gross claims ratio 56.5 61.6 56.1 7z.6 60.7 B0.5 71.7 65,1 66,5
Business ceded as a % of gross premiums 0.5 3.0 11.7 5.3 12.5 3.1 4.1 12.3 3.5
Claims ratio, net of ceded business 89.3 69.6 649.5 7.9 73z 68.6 5.8 | 0.3
Gross expense ratio 9,1 10.4 10.3 10.0 1z2.0 11.6 11.0 10.0 12,1
Corbined ratio 95.4 50.0 50.1 87.9 55.2 50.2 56.8 57.4 52.4
Tryg¥esta

Gross prermiums earned 4,268 4,233 4,338 4,425 4,327 4,212 4,608 4,747 4,716
Technical result 721 637 684 546 517 427 376 397 354
Return on inwestment activities -d4 -365 -135 -331 -157 46 495 332 210
Profitfloss before tax 638 261 40 193 348 460 g6l 717 564
Profitfloss 419 178 356 232 50 320 710 530 445
Key ratios

Gross claims ratio BE.6 67.5 65.5 7z.2 66 .4 704 731 71.9 T34
Business ceded as a % of gross premiums 1.0 3.5 4.7 2.7 4.5 4.0 1.9 4.7 2.2
Claims ratio, net of ceded business 69,6 71.0 70.2 74.9 70.9 74.4 75.0 6.6 75.6
Gross expense ratio 16.6 16.9 17.1 16.0 19.4 17.0 17.4 15.6 17.7
Corbined ratio 56.2 57.9 57.3 90.9 90.3 91.4 92 .4 9z.2 93.3
* Moderna Farsdkringar is included in ‘Private & Cornrmercial Sweden' from 2 April 2009,
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Further information

Financial calendar 2010

Fourth quarter interim report and annual report 2009 25 February 2010
Annual general meeting 15 April 2010
Interim report for the first quarter 21 May 2010
Half-year report 17 August 2010
Interim report for the first nine months 16 November 2010

Contact information

Ole Sgeberg Investor Relations Director +45 40 30 00 04 ole.soeberg@tryg.dk
Lars Mgller Investor Relations Manager +45 22 66 66 05 lars.moller@tryg.dk
Troels Rasmussen Communications Director +45 30 35 30 70 troels.rasmussen@tryg.dk

Visit our website at trygvesta.com.
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