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Disclaimer

Certain statements in this presentation are based on the beliefs of our management as well as assumptions made by and informa tio n currently available to the management. Forward -

looking statements (other than statements of historical fact) regarding our future results of operations, financial condition , cash flows, business strategy, plans and future objectives can

generally be identified by terminology such as fAtargetso, Abeliinkeyesooanekxpiepgas®sofafiomenti iu@s@ndsosi
A number of different factors may cause the actual performance to deviate significantly from the forward -looking statementsint  his presentation including but not limited to general

economic developments, changes in the competitive environment, developments in the financial markets, extraordinary events su ch as natural disasters or terrorist attacks, changes in

legislation or case law and reinsurance.

We urge you to read our annual report available on tryg.com for a discussion of some of the factors that could affect our fut ure performance and the industry in which we operate.

Should one or more of these risks or uncertainties materialise or should any underlying assumptions prove to be incorrect, ou r a ctual financial condition or results of operations could
materially differ from that described herein as anticipated, believed, estimated or expected.

We are not under any duty to update any of the forward -looking statements or to conform such statements to actual results, excep t as may be required by law.



Financial highlights 2015

A DPS of 6.0 for the FY and buy backs of DKK 1bn in 2016
A DPS growth in line with our aim
Extraordinary buy backs of DKK 1bn in 2016 10%

A
DKK
A Total yield approx. 7% on share price end of 2015 12 \/ 8%
A
A

Dividend, buy back & total yield

Solvency Il ratio (int. model) as per 1 Jan 2016 @ 176 6%

9
including Skandiads book and H2 20 g dld! E ‘2“?
3 %
Approx. DKK 1bn of additional sub  -debt capacity . 52 >4 .
2012 2013 2014 2015

mmmmm Cash dividend msssm Extraordinary buy back — e Total yield (RHS)

ATechnicaI result of DKK 2,423m (DKK 3,032m)

A One-off costs, high weather claims & currencies Technical result ~ (DKKm)
development weighed negatively but also underlying

claims inflation to be offset by price increases in 2016. 5032

A Weather and large claims DKK 208m higher than in 2014 2,423
A FY COR of 86.8 vs 84.2 in 2014 .
A ROE of 18.9% (23.0%) impacted by investment loss, 2015 2014

one - off costs, high winter claims & currencies move. ROE

23.0

A Expense ratio of 14.9, adjusted for one -off costs, in line 152

with our 15.0 target for 2015.

A Premiums fall by 0.8% ( -1.1%) in local currencies.
2015 2014



Tryg (O
Financial highlights Q4 2015

- Less satisfactory technical result

A Pre-tax profit of DKK 704m (DKK 768m) impacted by: Pre -tax profit  (DKKm)

A Lower technical result of DKK 522m (DKK 775m)
impacted by high weather claims and negative currencies
movements.

A Positive investment result of DKK 201m (DKK 13m)
boosted by a good return on the equities portfolio.

704 768

Q4 2015 Q4 2014

A Technical result of DKK 522m (DKK 775m) Combined ratio

A Deterioration primarily driven by high weather claims
and currencies impact. Underlying claims inflation calls
for price increases.

A Combined ratio of 88.4 vs 83.7 in Q4 2014.

83.7

o]
©
~

A Premiums fall by 1.6% in local currencies ( -0.1%) Q4 2015 Q42014

A Private lines up 1.1% while drop in Corporate and mostly

) . . g Expense ratio
Commercial weigh negatively on Group figures.

14.9

A Expense ratio of 14.2 (14.9) impacted by savings
initiatives but also quarterly fluctuations.

[N
N
N

Q42015 Q42014



Customer highlights Q4 2015

- NPS doubled since CMD, 2017 target already met

A New health care insurance launched in Denmark including a NPS
prevent i dmygHeafthpd .6 The app provides access to a
medical hotline via mobile video conferencing. 22 22

A Newcarproduct 6 Moder na I&nthedin8weden. The price 11

of the <car insurance is differentiated de.ndin on t driver
driving style, recorded by an app.
CMD 2014 Q4 2015 Target 2017

A Indoor climate card, a new claims preventative initiative
launched including a damp indicator, which measures the

temperature and air humidity in a room. 613
56.3 56.7

Customers with O3 products (

A New organisational structure as of 1 January 2016. Removing
one management level reporting to Executive Board and creating
10 national business areas supports faster decision making.

What is Net Promoter Score {(NPS)? CMD 2014 Q42015 Target 2017
“On a scale from 1-10, what js the likelihood of you Retention rate
recommending Tryg to family or friends?”
87.9 88.1 88.9
Ok L
1 2 3 4 5 6 7 8 o 10
l Y a Y I f / CMD 2014 Q4 2015 Target 2017

Detractors Passive Promotors



T
Key figures Q4/FY

Gross premium income 4,393 4,646 17,977 18,652
Gross claims -2,988 -2,976 -13,562 -12,650
Gross expenses -615 -684 -2,720 -2,689
Technical result 522 775 2,423 3,032
Profit/ loss before tax 704 768 2,327 3,302
Profit/  loss 721 640 1,981 2,557
Claims ratio, net of reinsurance 74.2 68.8 71.5 69.6
Gross expense ratio 14.2 14.9 15.3 14.6

Combined ratio 88.4 83.7 86.8 84.2



Efficiency programme, DKK 47m  achieved in Q4 Tryg|Q

A Programme deliveras  planned with target to Efficiency programme up until 2017 (DKKm)
achieve savings of DKK 750m over 3 years. Old programme New programme
A Lower 2015 savings than in 2014 . 4 N\ 7 A N
A Claims initiatives:
A Increased collection from third parties 388 165 375
responsible for causing a claim il o: |
A Cash payment through In4mo system 175 9M

L. 2012 2013 2014 2015 2015 2016 2017
A Expense initiatives:

B Achieved B Target

A Outsourcing Accounting

A Reorganisation of Agriculture & Small
Commercial division

A Digital communication



Expense ratio improved before one-off

A Expense ratio improved 0.7 pp.to 14 .2 in Q4 and
reached 14.9% for the FY excluding Q3 one - off costs.

A One-off provisioning of DKK ~ 120m in Q3 related to
efficiency programme.

A Efficiency progra mme delivered savings of
DKK 60m for the FY related to:

A Outsourcing within Finance and IT
A Commercial reorganisation

A Reductionin FTE by 240 during 2015 .

FTE - Development

4,076
3,913
3,703
3,599
3,359
2011 2012 2013 2014 2015

Expense ratio

16.4
5.6
15.3 15.3
|
|
14.6 14.9
2012 2013 2014 2015

Adjusted for one -off effects

Nominal costs in business areas

290 B237
167 @164
- B

14.9

\4.2

Q4 2014

Private Commercial Corporate

mQ4 2015 mQ4 2014

Q42015

Sweden



Premiums and portfolio
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Positive topline development in Private

Gross earned premiums decreased by 1.6% ( -0.1%) in local currencies driven by:
A Private trend helped by lower rebates but also improved growth and retention in Denmark.
A Commercial trend reflects a structural challenge with too low sales compared to current retention level.

A Corporate impacted by cancellation of some large accounts, profitability is targeted ahead of growth.

Gross earned  premiums development

Local currencies Local currencies

(Local currencies) Q4 2015 Q4 2014 Q4 2015 Q4 2014

- L Private 2,172 2,249 1.1% -0.2%
Commercial 970 1,050 -5.0% -1.8%
Corporate 949 1,015 -2.1% 1.5%
Sweden 313 338 -6.1% 1.6%
Group 4,393 4,646 -1.6% -0.1%

Q4 2015 Q4 2014

10
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Less satisfactory technical result

Group (DKKm) Private, DK & NO (DKKm) Commercial, DK & NO (DKKm )

270

400
285 147

Q42015 Q42014 Q42015 Q42014
522
Corporate  (DKKm ) Sweden (DKKm )
08 85
I
Q4 2015 Q42014 Q4 2015 Q4 2014 Q4 2015 Q42014




Private - average premiums

- DK profitability strong but competition increasing

House insurance i average premium (index 2011 = 100)
A iums i YIY
verage premiums increase NO 4 ‘
‘|'
115 10w 4B oew
110 (Q3 -1.0%) (Q30.9%
105 DK 49
100
95
90
SIS TS T TN N TN IR VIR TN TR TR T S SR R R SR IR S
S O N Y G N A R i R A S O I VR Y
cddodedodedoddaoded
Motor insurance I average premium (index 2011 = 100)
A iums i YIY
verage premiums increase ‘-
N
115 > oen 4B osw /&) >
110 (Q3-2.6%)  (Q30.5%)
105
AR
100 DK wpr
95
90

12

NO: price increases from July

DK: changed selection reduces
average price, price increases
starting 2016

DK T 2.6% decrease yly driven
by:

A smaller cars

A safer cars

Higher price on new motor tariff
DK will mitigate the drop in
average premium

Profitability  still very strong on
motor



Customer retention

Private

Commercial

92%
90% DK 1w

86%

84%
82%

13

Customer retention in Denmark
at highest level since Q3 2013

Slight improvement in Norway

Modest fall in Denmark

Retention decreased in Norway
impacted by economic situation






: - - - Tr
Increase in underlying claims ratio, net yg|Q

Group Private (DK & NO) Commercial (DK & NO)
68.9
68.3 67.5
72.2 65,5
Q4 2015 Q4 2014 Q4 2015 Q4 2014
Corporate Sweden
85.0
79.4 76.1
71.9
Q4 2015 Q4 2014 Q4 2015 Q4 2014
Q42015 Q42014
Underlying development is adjusted for large claims, weather claims, run -off and interest.



Large claims , weather claims

Large claims, net DKKm Expected annual
level 2016: DKK 550m
574 613
471
407
201

134 .

2012 2013 2014 2015 Q42015 Q42014

Claims reserves discounting rate (%)

3.2

\ Q42014
1.2 Q4 2015
1.5 - 1.0

\_

2011 2012 2013 2014 2015

16

Tryg |

and run -off

Weather claims, net DKKm Expected annual
level 2016: DKK 500m
620
614
447
357
237
. 119
2012 2013 2014 2015 Q4 2015 Q4 2014
Run - off net, effect on combined ratio (%)
7.3
6.7
6.1 = /
2012 2013 2014 2015 Q42015 Q42014






| nvestment return 1 low risk

Portfolio (DKK 38.9bn)

Bonds/deposits 13.0%

Inv. Property 5.3%
EM 1.0%

HY 2.2%

Equities 6.2%

Bonds/deposits
3.3% Cov. Bonds
69.0%
High yield corporate bonds (DKK 0.9bn)
Finance
Other 10%
3%
Utilities
3%
Energy (mostly oil)
7%

Industrials

7%

18

Tryg |

remains key

Free portfolio return Q4 2015 (%)

4.5
s 3.5 1.8
[] m W s m
-0.5
. A}
\S\’(,\e(9 \)‘\{ ?/\l\ Qeﬁ'\‘ 0«5\"6 «0\.3
<« Q<© \ée,Q
X o0°
%0
Geographical exposure (%)
100 100
63
52
33
o 22 1118
4
=l s
Bonds Equity HY & EM Inv. Property
® Nordics  ®EU ex Nordics = North America EM/Other

Rating (%)

94 88
68
12 20
5 6 2 . 5
_-_ — —
AAA AA-A

BBB-B

H Match ®Free ®Total



Solvency position Q4 2015

Capital T Q4 2015, DKKm

Capital requirement Available capital

Equity and subordinate loan, DKKm

Q4 2015 Q32015

H Equity B Subordinated loan capital

A Solvency Il internal model ratio was 154 at YE (Q3

2015: 159) and was impacted by:

A ResultQ 4 2015

A Executed share buy back in Q4 2015
A Deduction of 60% of 2015 dividend

A Acquisition of Swedish child insurance portfolio
implies an impact of DKK 400 -500m, but is not

included in Q4 pending regulatory approval.

Solvency Il recent developments:

A Danish FSA approved

November 2015.

Trygods

A Norwegian FSA is likely to finalise the decision on the
Natural Perils pool treatment at the beginning of
2016. It is expected that this will be considered Tier 2

capital.

nt



Solvency Il ratio @ 176 as per 1 Jan 2016

Solvency Il ratio development

176%

159% .
li | I 154I

Q115 Q215 Q315 Q415  Primo
2016

Solvency Il ratio sensitivities

165%
160%
155%

150%
145%
140%
135%
130%

S 58 KK KK
QSP ;» :» ;ﬁ° fﬁ° ngacgfo <§§°<§§°
A x> x> Y
& o &
@Q Qel & .\\,
) ,@‘ 06
Q 3 o

Solvency Il ratio (internal model) @ 176 as per 1 Jan

2016 up from 154 at year
recent Skandi
H2 2015 dividend.

-end 2015, this includes the
ads child insuran:

The capital base benefits from the inclusion of the
expected future profits of DKK 600m , While the
change in the discounting curve has a negative

impact of DKK 200m.

The capital requirement falls by some DKK 1.2bn due
to the inclusion of a deferred tax asset.

Solvency Capital requirement of DKK 5.5bn at start of
2016, Tryg has additional subordinated debt capacity
of approx. DKK 1bn as some of current subordinated
debt is grandfathered to Tier 1. The additional
subordinated debt capacity is based on the
assumption that the Natural perils pool will be Tier 2

capital.

The solvency ratio displays highest sensitivities to
credit spreads and property prices, lowest sensitivities
to equities and interest rates. More details in our

Solvency Il newsletter.



Targets and outlook

V Efficiency programme proceeds as

planned.

V Membersb bonus from

V Price increases to offset claims inflation

2015
Financial targets
ROE after tax =20%
Combined ratio O 90
Expense ratio < 15*

* Excl. One -off effects

Customer targets

Net Promoter Score (NPS)
Retention rate

Customers O 3 products**
** Private (DK & NO)

21

O 21%

+100%
+1pp
+5pp

spri

40

30

20

10

V 2016 topline growth between 0%-2% (local currencies)
V 2016 expected tax rate 21%

n '9] 2016 . -
\% arkets remain very competitive

V High focus on capital repatriation

ROE after tax (%)



It is important to know your investment case

oDo you know the only

| t6s to see my dividends

John D. Rockefeller

22

t hing

t

h a

comi ng



For new Investors




Why invest in Tryg?

Only pure non  -life group (YE 2014 data) High insurance penetration in the Nordics
Premiums per capita (USD), 2014
200% 2,000
1,722 1,716 1,617
150%
1,350
0% —
S & o o 2 &
so% & & S
Q . &S @
-100% & N ¥ &® 0
A NS A Q & R N
<& & L & NG
O
m Non-life u Life Banking u Other QQ'Q s @é <
Motor combined ratios Nordics vs international Tryg is a dividend stock
120% 10% 9.20%
8.30%
110% 806
100%
6%
90%
4%
80%
70% 2%
60% 0%
2010 2011 2012 2013 2014 2012 2013 2014 2015
| | | |
UK Germany Italy Denmark Norway Total yield (dividend and buy backs / mkt cap) at year end

24



Tryg T ataglance |

A Tryg goes back to 18th century.
A Very strong brand position especially in Denmark.
A Non-life insurance in Denmark, Norway and Sweden.

A Approx. 80% retail business.

Tryg |

Gross premium split by products 2014

10

W Motor

14 m \Workers' comp

H Health & accident

Percentage m Liabilty

Norway B Fire & property - private
Retention rate - Private Market position: #3 : i
Market share: 13.5% Fire & property - comm.
CR in 2015:87.9 m Other
92% AR DK 5
w
90% ==~ ——
88%
—
J \
86% A1 Sweden
84% uy NO Market position: #5
Market share:  3.0%
82% CRin 2015: 82.7
,»\Z" D‘\,"’ q:\?' D"Q' ,1,'3’ b"\?’ ,»\P‘ D‘\P‘ q/’\f° b‘\f’
(o¥: (0¥ Q (o¥ Q (¥ Q (0¥ (¥ (o¥
Retention rate - Commercial Denmark
Market position: #1
92% Market share:  18.0%
’ CRn BRI 85.2 Business split 2015
90%
88%
0,
86% M Private
84%
82%
’»\' [x\’\, ’3’ b‘\,’l’ \,ﬂ’ b"»ﬂ’ \P‘ D‘\P‘ ’\(f’ b‘\f” Percentage = Commercial
d & & & & F D

25

m Corporate







