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Customer focus and
increasing dividend
Enhanced customer experience
In 2015, we continued our efforts to improve
customer experience. Focus has most import
antly been on improving our customer services,
for example through the increased empower
ment of front-line staff as a way of increasing
first-contact resolution. We are continuously
following up on our customers’ assessment of
their contact with Tryg. We are therefore pleased
to note a significant improvement in our NPS
score, up from 11 at the Capital Markets Day in
November 2014 to 22 in Q4 2015 and with more
than 78 per cent of our customers returning rat
ings of 9 or 10 in the text message-based sur
veys used to capture customer feedback after
each customer contact. It is also good news for
Tryg’s customers that TryghedsGruppen, which
owns 60 per cent of Tryg, has decided to pay out
a bonus to Tryg’s Danish customers from 2016.
Efficient insurance operations
A profit of DKK 1,981m was returned for 2015,
equivalent to a return on equity of 18.9 per
cent, together with a combined ratio of 86.8
and an expense ratio of 14.9 adjusted for oneoffs. In 2015, the return on equity was below
target due to very low investment income and
one-offs. Tryg met the combined ratio and
expense ratio targets for 2015. Tryg aims to
achieve efficiency improvements of DKK 750m
in the period up until 2017, and the delivery of
savings of DKK 165m in 2015 exceeded the
target for the year. The efficiency programme
will be key to improving results and reaching
an expense ratio of 14 or below in 2017.
Efficient risk management
Risk management is essential for an insurance
company – spanning from the overall risk man
agement of Tryg to the pricing of products. A

milestone in 2015 was the Danish FSA ap
proval of Tryg’s internal capital model, which
means that Tryg is well-prepared for the imple
mentation of the Solvency II regulatory regime
from 2016. Risk management is also impor
tant in relation to individual products, and in
2015 a small number of products, in particular
contents and property, did not develop satis
factorily, hence minor price adjustments and
improved claims assessment procedures will
be introduced. Tryg continuously assesses de
velopments in the number and size of claims.
Stable and increasing dividends
Being a shareholder in Tryg must be attrac
tive, and in accordance with Tryg’s dividend
policy, we strive to ensure the distribution of
steadily increasing dividends. The Superviso
ry Board proposes a dividend of DKK 3.50 for
the second half of 2015, bringing the dividend
paid out for the year to DKK 6.00 per share.
Tryg also assesses the relevance of extraordi
nary share buy backs as a way of increasing
value creation for our shareholders. In 2015,
we completed a DKK 1bn share buy back
programme, and in 2016 we are planning an
equivalent programme, while at the same time
ensuring a solid capital base. The total yield to
shareholders was 6.90 per cent for 2015.
Thank-you to employees
The delivery of an enhanced customer expe
rience and the financial results has only been
possible through the committed efforts of Tryg’s
employees, and we would like to thank all for
their hard work.

Jørgen Huno Rasmussen
Chairman

Morten Hübbe
Group CEO

Ambition
To become the world’s best insurance company.

Tryg’s purpose
We create peace of mind and value for customers, employees and shareholders.

Strong market position
Tryg is the second-largest non-life insurance company in the Nordic region.
We are the largest player in Denmark and the third-largest in Norway.
In Sweden we are the fifth-largest company in the market.

Great diversity of products
We offer a broad range of insurance products
for private individuals as well as businesses.

2.8 million customers
Our 3,400 employees provide peace of mind for 2.8 million customers
and handle approximately 950,000 claims on a yearly basis.

Attractive dividend policy
We aim to pay out 60-90 per cent of the profit and to distribute steadily
increasing dividends in nominal terms.

TryghedsGruppen
Owns 60 per cent of Tryg and annually contributes around DKK 500m
to projects that create peace of mind via TrygFonden.
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Tryg’s results
In 2015, Tryg met the targets of a combined ratio below 90 and an
expense ratio below 15. In 2015, we achieved a return on equity of
18.9 per cent against a target of 20 per cent, the discrepancy being
attributable to a very low level of investment income and one-off
costs of DKK 120m related to Tryg’s efficiency programme.
A profit after tax of DKK 1,981m was
posted for 2015 against DKK 2,557m in
2014. The decline was due to a low level
of investment income, one-offs relating to
Tryg’s efficiency programme and a higher
level of weather and large claims. The re
sults were positively impacted by Tryg’s
efficiency programme which is key to im
proving results and achieving the targets
set for the period up until 2017. In 2015,
intense efforts were made to increase cus
tomer loyalty in the various business areas,
and this contributed to improvements on
all scores.
Investment income was negative at DKK
5m against DKK 360m in 2014. The in
vestment income was impacted, in par
ticular, by falling share prices, especially
in Q3 2015. Premium income totalled
DKK 17,977m, representing a fall of 0.8 per
cent when measured in local currencies.
Relative to 2014, a significantly improved
development trend was seen especially in
Private, posting growth of 0.3 per cent for
the year and 1.1 per cent in Q4 2015.
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The claims ratio was 71.5 against 69.6 in
2014, the higher level being attributable
mainly to a higher level of large claims
and weather claims. The efficiency pro
gramme contributed improvements of
DKK 105m as a result of the improved
procurement of claims services in com
bination with system improvements. The
claims level was also affected by increas
ing claims, particularly under house and
property insurance policies.

“The Supervisory

Board proposes a
dividend of DKK 3.50
per share.

”

The expense ratio was 15.3. Adjusted for
one-off costs relating to Tryg’s efficiency
programme, which is to ensure that Tryg
realises the target of an expense ratio at
or below 14 in 2017, the expense ratio to
talled 14.9. The target of an expense ratio
below 15 in 2015 was thus fulfilled.

Capital position
Tryg’s equity totalled DKK 9,831m at the
end of 2015. Tryg determines the individual solvency need according to the guide
lines issued by the Danish Financial Super
visory Authority. As at 31 December 2015,
the solvency need totalled DKK 6,193m.
Relative to the capital base of DKK 9,525m,
Tryg’s surplus cover amounted to DKK
3,332m, corresponding to 54 per cent.
Dividend policy
In connection with the half-year financial
statements, Tryg paid out a dividend of
DKK 2.50 per share, and the Supervisory
Board proposes the distribution of a divi
dend of DKK 3.50 per share in connection
with the annual financial statements for
2015, bringing the total dividend paid out
on the basis of the financial statements for
2015 to DKK 6.00. In 2015, a share buy
back of DKK 1bn was completed, and an
equivalent share buy back programme is
planned for 2016, which is awaiting ap
proval by the Danish Financial Supervisory
Authority.
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DKK 1,981m
The profit after tax for the year was DKK 1,981m.
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Return on equity after tax was 18.9 per cent.

2016
Strategic
initiatives
Tryg’s ambition is to become the world’s best insurance company. This
ambition is at the heart of all the strategic measures implemented by Tryg.
The four strategic initiatives for 2016 are unchanged from 2015.
Customer journey and success culture In 2015, Tryg implemented
the Net Promoter Score (NPS) system for all sales channels and
claims handling teams in Denmark, Norway and Sweden. In the
course of 2015, Tryg sent more than 600,000 text messages
to customers who had contacted Tryg and received more than
200,000 responses. 78 per cent of the respondents rated their
contact with Tryg between 9 and 10 on a scale from 1-10, with
10 being the highest score. In 2015, Tryg achieved an NPS score
of 22, which is the target set for 2017, and which represents a
twofold increase since the announcement in November 2014 of
the target for 2017. To increase employee competences and mo
tivation, Tryg has implemented a tool intended to create clarity in
terms of how the individual employee contributes to the overall
corporate targets.

seen a continuous improvement in IT stability. Digitalisation is
very important and will become even more important in future. In
order for Tryg to be able to develop its digital communication
with customers, customers must consent to being contacted
digitally. In Denmark, 80 per cent of customers have consented
to this, while in Norway the figure is 63 per cent. In 2016, the
focus will be on developing self-service solutions and crossselling. The target for 2017 is for 90 per cent of Tryg’s customers
to be digital, and for 80 per cent of its digital customers to report
claims via Tryg’s online solutions.

Leading in efficiency After having delivered on the previous effi
ciency programme targets, Tryg launched its new efficiency pro
gramme in 2015 with the aim of achieving further efficiency im
provements of DKK 750m through reducing claims by DKK 500m
and expenses by DKK 250m. Tryg wants to continually seek to en
ter into efficient procurement agreements and to further reduce
expenses through outsourcing and process optimisation.

Next level pricing has been a very important initi
ative in recent years. At the end of 2015, Tryg had
developed a total of 33 new price-differentiated
products. In 2016, an important task will be the
conversion of the portfolio so that all customers
have the most up-to-date products. In addition,
Tryg will continue to develop its products, so that
by 2017 25 per cent of our products are more
advanced than those offered by our competitors.

IT stability and digitalisation IT stability is extremely important
for an insurance company which is very dependent on IT systems
for its customer communications within both sales and claims
handling. Following the switch to TCS Tata Consultancy, Tryg has

Next level pricing

Ambitious
financial targets
Tryg’s ambition is to become the world’s best insurance company,
and we have therefore defined a number of ambitious financial
targets for the period up until 2017.

Tryg’s financial
targets 2017

In 2015, Tryg achieved a combined ratio of 86.8 and an expense
ratio of 14.9, before one-off costs, thereby realising the financial
targets of a combined ratio of 90 or less and an expense ratio
below 15 in 2015.

≤   87

Combined ratio of 87 or less.
A return on equity of 18.9 per cent was posted for 2015, falling
short of the target of a return of 20 per cent or more. This was
attributable to a very low investment income in combination with
one-off costs.
Tryg has defined a number of ambitious targets for the period up
until 2017, supported for example by Tryg’s customer targets.
Tryg’s target is a combined ratio of 87 or less, which will be
achieved, among other things, through the continued improve
ment to the expense ratio, for which the target is 14 or less. A
low expense ratio improves Tryg’s competitiveness and must be
achieved through continued efficiency increases.

≤ 14

Expense ratio of 14 or less.

≥   21%
Return on equity after tax
of 21 per cent or more.

Tryg’s target is a return on equity of 21 per cent or more in 2017.
Tryg wants the business to meet these targets, but in a year char
acterised by very low or even negative investment income, the tar
gets may prove unattainable.
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Using knowledge
about customers actively
Tryg’s ambition is to be the world’s best insurance
company. This can only be achieved by listening
to our customers and using their feedback to deliver
an even better customer experience.

In 2014, we started sending text mes
sages to our customers, asking them to
assess our service and claims handling on
a scale from 1-10. We subsequently call
our customers to get their feedback on
what we can do better. Together with the
day-to-day managers, the members of the
Executive Board also do their bit and each
month call a handful of customers at both
ends of the scale.
In 2015, we took the process one step
further by converting customer input into
specific knowledge which will enable us
to provide customers with an even better
experience.
Feedback from customers shows, among
other things, that close relations and be
ing listened to means a lot. In 2015, we
therefore initiated a number of training
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and coaching programmes for managers,
agents and claims handlers focusing on
the good customer dialogue.

“We believe that
the experience of being
served by a real person
at the other end makes
a difference to
our customers.

”

Balancing digital and personal
We are continuously striving to increase
our availability to customers, among other
things by introducing more online selfservice solutions. However, at the same

Customer feedback
The text messages have a clear
effect, and customers are pleased
to be contacted. We will continue
our text message-based surveys
and in 2015, we changed the
message so that the assessment
centres more on the individual
employee, rather than on Tryg
as a whole. The change directs
more focus on the individual em
ployee’s NPS score, which we ex
pect to lead to an increase in the
NPS score. In 2015, we sent out
more than 600,000 text messag
es, and our employees attained
an average score of 9.

On track to achieving customer targets
In 2014, we announced a number of ambitious customer targets.
Our targets for 2017:
• Doubling of NPS score.
• Retention rate improved by 1 percentage point.
• Number of customers with three or more products
to be increased by 5 percentage points.
Already two years before this date, we have achieved our target of
doubling our NPS score, which is up from 11 to 22 in just one year.
The status for the remaining customer targets is as follows:
• The retention rate has been improved by 0.2 percentage points.
• The number of customers with three products or more has
been improved by 0.4 percentage points.

time we seek to strike a balance between digitalisation and maintaining per
sonal relations – in fact, our customers see personal relations as being key to
the good customer experience.
Since March 2015, we have therefore been working to strengthen customer
relations in the initial phase, which has been shown to be crucial to the quality
of the customer experience and customer loyalty.
Handwritten letters make it more personal
One of the most concrete initiatives is a completely new service strategy in Pri
vate, aimed at delivering a customer experience out of the ordinary every time.
As part of the new service strategy, the customer experience will become
more personal, for example through the use of handwritten letters.

Tryg’s customer
targets 2017

22

Net Promoter Score (NPS), recommendability of 22.

88.9

Retention rate of 88.9.
We believe that the experience of being served by a real person at the other
end makes a difference to our customers. And the preliminary feedback is
positive:
Customers talk to their friends and family about it, and it is being mentioned
on our facebook page, facebook.com/TrygDanmark.

61.3%

Share of customers with ≥ 3 products 61.3 per cent.
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Our
business areas
Tryg makes decisions close to customers
For us to be able to create a world-class customer experience, we believe that it must be simple and
easy to get in touch with us. Tryg is divided into ten national business areas, each headed by a director.
This ensures that decisions can be made locally, swiftly and close to the customers in the various
national markets. Through the establishment of central development functions, we have ensured that
even more resources can be devoted to ensuring innovation, development and efficiency increases
across the entire organisation.

Executive Board
Group CEO
Group COO

Group CFO

Private DK

Private NO

Commercial DK

Commercial NO

Sweden Private
& Affinity

Corporate SE
Corporate DK &
Tryg Garanti

Corporate NO

Claims NO
Claims DK
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Private

On track to achieving
customer targets
Private’s 837 employees serve
the Danish and Norwegian private
insurance markets.
Private has approximately 1 million customers and revenue of DKK 8.8bn.
Sales are primarily effected via call centres, group agreements and agents as
part of our cooperation with Nordea.
Flexible products for better experiences
Our customers want simple and flexible solutions. In 2015, Private launched a
number of products which our customers can tailor to their specific requirements.
The most important new products are a new car insurance and a new health in
surance product consisting of modules which customers can mix and match.
Even more will benefit from the new products in 2016
With every new product which we develop, we must update our existing cus
tomers’ products. This is one of our main focus areas in 2016, and the work is
already well underway. We expect a large number of our existing customers to
be converted to the new products in the course of 2016 and Q1 2017. In this
way, even more of our private customers will benefit from the many new op
tional covers and advantages which we have developed in recent years.

Best-in-Test contents insurance
The Danish Consumer Council (TÆNK) has compared nine family and
home contents insurance products and recommends Tryg as being
Best-in-Test based on cover, customer satisfaction, number of disputes
submitted to the Complaints Board and price.

Tryg Plus – benefits that
create peace of mind
It is not really about insurance – it is about
creating peace of mind.
Tryg ID – advice and help to prevent, dis
cover and limit the misuse of personal in
formation. In 2015, Tryg ID was updated
to include identity abuse and theft in the
social media. This means that we help our
Tryg Plus customers to stop the theft, and
we advise our customers on how to pre
vent it from happening again.
Tryg Bolighotline – all Tryg Plus customers,
whether living in a house, flat or holiday
home, can contact the property hotline
for advice on how to maintain and remedy
minor problems in the home. Call Tryg
property hotline on +45 44 20 47 20 or read
more at tryg.dk
Tryg i Livet® – free access to anonymous
health and crisis hotline.
Tryg Boligalarm – an alarm system solution
at a fixed low price to reduce the risk of
break-ins, water damage and fire.
Tryg Backup – easy, inexpensive and con
tinuous backup of the customer’s data.
Read more at tryg.dk
or call +45 70 11 20 20.
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Fire at Copenhagen
Experimentarium
Fast and professional
handling
In April 2015, a fire broke out in connection with some construction work at one
of the most popular tourist attractions in
Denmark, Copenhagen Experimentarium.
The damage ran into tens of millions of
Danish kroner.
27 April 2015 is a day which Kim Glad
stone, Executive Director of Experimen
tarium, will never forget. This was the day
when he found himself being called out of
a board meeting because his business was
going up in flames.
“In connection with some construction
work, the roof structure caught fire, and it
soon became clear that one of our most
popular and treasured exhibitions, the
Water exhibition, was beyond rescue. At
the emergency meeting held the follow
ing day, I was still severely shaken by the
whole experience, and so I was extremely
pleased to have Tryg on board to provide
a professional overview of the situation,”
he says.
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In addition to covering the actual claims,
Tryg handled the dialogue with the rele
vant parties and provided advice and guid
ance on the handling of the situation.
Insurance check
“It was an extremely dramatic event, and
right from the outset I felt that Tryg han
dled the situation very professionally. It
made us realise how important it is to be
properly covered. For our own peace of
mind, we have therefore subsequently
taken a close look at our insurance cover
together with our Tryg consultant,” says
Kim Gladstone Herlev.
Due to the construction work, no staff or
visitors were in the building at the time,
and the many tradesmen involved in the
refurbishment all helped to make sure
that the fire did not spread to neighbour
ing properties.
Copenhagen Experimentarium is sched
uled to open again in September 2016.

Photo: Mette Broksø

Commercial

New benefits
create peace of mind

Commercial’s 527 employees offer
insurance products to small and mediumsized Danish and Norwegian companies
and farms with up to 100 employees.
Commercial posts annual revenue of approximately DKK 4.0bn. Sales are
primarily effected via Tryg’s own sales force, brokers, customer centres and
group agreements.

Tryg Plus Commercial
The loyalty programme creates greater peace of
mind for our small and medium-sized commercial
customers, while allowing them to focus on run
ning and developing their business.
The programme includes, among other things:
• Annual insurance checks ensure that our custom

In 2015, Commercial devoted dedicated efforts to achieving our customer tar
gets for 2017. For example, a structural change has been implemented involv
ing the increased empowerment of our frontline staff. Among other things,
this has resulted in an increase in the first-contact resolution rate – and thus a
far better customer experience.
New benefits for greater peace of mind
As a part of our ambition to deliver a world-class customer experience, in
2015 we launched the Tryg Plus Commercial concept, a loyalty programme
designed to create more value and greater peace of mind for our small and
medium-sized commercial customers. The programme includes, among other
things, access to attractive purchasing agreements, a wide range of preventive
interventions and improved netbank cover. Tryg Plus Commercial also includes
a 360-degree insurance check-up for businesses at least once a year. This en
sures that businesses are provided with the best possible advice at all times,
and that their insurance cover is tailored to their exact wishes and needs.

ers’ agreements match their wishes and needs.
• Tryghedsgaranti – we provide special cover for

customers who forget to update their insurance
details with us.
• 
Cover under the netbank insurance increased

from DKK 3m to DKK 5m for customers who
have already taken out this insurance.
• Preventive measures at attractive prices such as

burglar alarms, DNA marking and thermal ima
ging, including electricity checks.
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Corporate

Focus on
customer experience

Corporate offers insurance products to
corporate customers under the brand
Tryg in Denmark and Norway and under
the brand Moderna in Sweden.
Tryg’s corporate customers in Denmark and Norway have more than 100
employees and revenue in excess of DKK 100m, whereas in Sweden we offer
solutions to all types of businesses through insurance brokers. Corporate has
265 employees, serving approximately 3,500 customers, and posting annual
revenue of DKK 3.9bn.
Corporate offers customised solutions and risk advice tailored to the individ
ual customer’s needs. We serve our customers both via our own sales team
and through insurance brokers. Customers with international insurance needs
are served by Corporate through its cooperation with, among others, the AXA
Group. Through its global network, we can follow our customers everywhere
in the world.
Training to deliver even better customer experiences
In 2015, systematic efforts were made to deliver an even better customer
experience. For example, our employees have trained and developed their
dialogue with customers, and we have further strengthened cooperation in
our interdisciplinary and pan-Nordic customer teams.
The initiative is based on feedback from our customers and brokers com
menting on the factors which have the greatest bearing on customer experi
ence. Our customers mention their personal contact with Tryg’s employees
and their expertise as being of decisive importance to creating a positive cus
tomer experience.
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Solid capital position and rating
Tryg has an ‘A-’ rating from Standard & Poor’s and
aims to maintain this rating.
At the end of 2015, Tryg had a capital surplus cover
of 54 per cent relative to the individual solvency
need. This underlines Tryg’s solid capital base,
which is deemed key to customer and shareholder
confidence.

Sweden
Sverige

Strengthened position
in the Swedish market

With annual revenue of approximately
DKK 1.3bn and 333 employees, primarily
working from offices in Malmö and
Stockholm, Sweden is Tryg’s smallest
business area.
Moderna Forsäkringar wants to be the natural choice of insurance company in
Sweden, and by supplementing our standard products with special insurance
products from our subbrands Atlantica Båtförsäkring, Bilsport & Mc Special
försäkring and Moderna Djurförsäkring, we can tailor the products to our cus
tomers’ specific needs and wishes.
Taking over Skandia’s children’s insurance activities
It is Moderna’s ambition to be able to offer our customers the best, newest and
most up-to-date products. We see considerable growth potential in children’s
insurance – which will be one of Moderna’s focus areas in future, and through
the takeover of Skandia’s activities in the field of children’s insurance as well
as its adult and senior accident insurance business and insurance for pregnant
women, we are strengthening our market position in these areas.
The new portfolio of approximately 150,000 insurance contracts worth about
SEK 250m will be integrated into Moderna Forsäkringar as a natural step
towards strengthening Tryg’s position in the Swedish market. We are still
awaiting approval from the authorities, which we expect to be granted in 2016.

First in Sweden with individually
tailored car insurance product
In 2015, Moderna Forsäkringar launched Sweden’s
first tailor-made car insurance product, Moderna
Smart, which works in conjunction with a mobile app.
The app monitors the customer’s behaviour on the
road – safe driving leads to a premium discount.
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Prevention creates
peace of mind
and increases sales
Damage often has both human and financial conse
quences. That is why it is in the interest of both the
customer and Tryg to minimise the risk of damage.

In the past year, we have launched a number of preventive initiatives
to create greater peace of mind for our customers – one being the free
distribution of DNA marking kits in trial areas in Norway and Denmark.
Loss prevention officer Charlotte Gøttler talks about the experience
gained in a residential district in Sønderborg, in southern Denmark,
with particularly high break-in rates:
“Ninety residents accepted the offer of a DNA marking kit. Police data
show that the number of break-ins in the Sønderborg area in general
has fallen by 26 per cent, while Tryg’s data from the trial area show a
53 per cent fall in break-ins for the home-owners using DNA marking.
In other words, a twofold decrease compared to the rest of the area.”
DNA marking attracted new customers in Norway
Based on the experience gained in Sønderborg, we extended the trial
to Norway, distributing DNA kits to 280 households in Hasleåsen in
Sandefjord, another residential area plagued by high break-in rates.
In addition to reducing the number of break-ins, the initiative has
attracted more than 50 new customers in the area.
“Studies show that synthetic DNA marking has a clearly preventive ef
fect on break-in rates. The influx of new customers is just an added and
extremely positive bonus,” says Elin Ljones, a loss prevention officer in
Norway.
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What is DNA marking?
Tryg is the first insurance company to use
DNA marking actively to prevent break-ins.
DNA marking is an invisible and synthetic
liquid which must be applied to all valuables
such as jewelry, computers and bicycles.
The liquid is visible under UV light and can
not be removed. The DNA code is unique
and is therefore linked directly to the owner.
A burglar stealing DNA-marked valuables
will therefore be directly linked with the
break-in, and will therefore have difficulties
selling the stolen goods.
Tryg Plus customers can buy the DNA kit at
a favourable price at tryg.dk/forebyg-skade/
Dna-maerkning/dna-maerkning.

New and more
flexible
car insurance

Car insurance is Tryg’s largest product
and accounts for approximately one third
of the total portfolio. We are therefore
strongly focused on developing the prod
uct so as to deliver an even better custom
er experience, and in 2015 we presented
a completely new product. Among other
things, in future our customers will au
tomatically be granted elite status upon
reaching the age of 30 and after three
claim-free years.

You can find more
optional covers at
tryg.dk
In addition to good basic cover, our new car
insurance product also offers a number of
new types of optional covers, allowing
customers to tailor their insurance to their
exact needs.

The new optional covers
include:
• Parking damage
	Covers minor damage to the car
while parked.
• CourtesyCar Extra
	Quick access to courtesy car if
the customer’s own car is stolen
or declared a total loss.
• Driver’s insurance
	Covers injury to the driver of the
car as a result of solo accidents.

Greater peace of mind
when buying a used car
In 2015, Tryg was the first insurance
company to launch a change of car
ownership insurance in Denmark,
designed to create greater peace of
mind for customers buying and sell
ing cars privately. The concept con
sists of a car certificate and a change
of car ownership insurance. For sell
ers – whether or not they are custom
ers with Tryg – the Tryg car certificate
provides a general assessment of the
car from an independent third par
ty. A Tryg car certificate makes the
seller stand out from other sellers of
similar cars. With a Tryg certificate,
the buyer can take out change of car
ownership insurance, which covers
mechanical damage for six months.
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Car insurance

Best in Test
Based on a review of car insurance
products from 11 different com
panies, the Danish Consumer Council
TÆNK has named Tryg Best-in-Test.
Tryg’s car insurance product was
named the best in the market based
on a combined value-for-money rat
ing of price and cover. At the same
time, Tryg is praised for its claims
handling service, with emphasis being placed on the fact that customers
feel that Tryg delivers a high level of
service and quality.
In addition, the review shows that, relatively speaking, Tryg is among the companies with the fewest cases heard by
the Insurance Complaints Board to be
decided in favour of the customer.

318,500
car insurance claims
processed a year.

245,000
car insurance policies
sold a year.
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Car owners insured with
Tryg make an average of
one claim every five years.

Annual payouts in respect
of accidental damage
in Denmark and Norway of DKK 2.2bn are distributed as follows:

56% dents etc.
18% total losses
12% other
10% glass
4% roadside assistance

1.2 million car insurance
customers in Tryg
1 in 5 Danes have their car insurance with Tryg.

Health insurance

In 2015,
Tryg paid out
DKK 169m
towards
treatments

69% surgical operations
18% physiotherapy and
chiropractic treatment
11% psychology and
psychiatric treatment
2% other treatments

Medical hotline app

136,000

In autumn 2015, Tryg launched a new version of our health
insurance product, priced to more accurately reflect the
risks involved, while at the same time delivering a better and
more digital customer experience.
The product introduces a completely new basic cover, a
diagnosis insurance which, among other things, guarantees
fast-track diagnostics. In addition, the product offers a far
more flexible product mix and more options for customers.
Meeting our customers digitally
Leading busy family and working lives, our customers are
looking for quick and easy online solutions. As the first in the
market, we are therefore now introducing a new prevention
app which provides access to a medical hotline via mobile
video conferencing with a private emergency call service as
well as Healthcare profile Plus cover for video conferencing
with a dietician or a physiotherapist. In this way, we bring the
doctor to the patient, and the healthcare professional to the
customer, and not the other way around.

have taken out health
insurance with Tryg.

Age distribution
of customers with
health insurance
Stated in %.

33

36

≤ 35
yrs

36-50
yrs

31

> 50
yrs
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We must provide our customers
with a world-class experience
Meet the Group CEO of the second-largest non-life insurance
company in the Nordic region, who talks about navigating Tryg
through seas of change.

Morten Hübbe is taking out a moment to reflect on his role as Group CEO of
Tryg. He has just completed a major structural change involving the increased
empowerment of the national business areas, which will ensure that decisions
are made closer to the customers. The Group CEO explains that the change
springs from a need for Tryg to be able to respond more swiftly to develop
ment trends in the individual markets.
“The climate is changing, new technological advances are constantly being
made, we live longer, and the world is becoming ever more globalised. These
are just some of the challenges that we, as an insurance company, are facing,
and it means that we must make the most of the opportunities that arise by
being innovative and at the same time adapting to the world around us,” he
says, and continues:
“Increasing healthcare costs is a major challenge for society – I therefore envisage insurance companies playing an even more important role in this area
in the future. More specifically, I think that this development will lead to more
and more people taking out private health insurance.”
All hands on board
Morten Hübbe spends a lot of his time meeting with managers and employees
to make sure that everybody is ready for the journey of change that Tryg is
embarking on.
“Setting the course and making sure that the entire organisation is on board is
my responsibility. I therefore put a lot of effort into meeting with managers and
employees – both at management seminars and at meetings in the individual
divisions, but also at the annual meetings for the employees, who fortunately
have the courage to challenge me directly with lots of questions, for example
about our strategy. A good debate is crucial to achieving our targets,” he says.
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Moreover, Morten Hübbe regularly attends events
celebrating the completion of major projects, which
he finds hugely motivating.
“What really motivates me is working with such a
competent organisation. And my job satisfaction increases when I see employees successfully tackling
the challenges we are facing and seeing difficult projects through to completion,” he says.
Our customers are our most important asset, and we
must do everything we can to deliver a profession
al service and a positive customer experience. This
is one of the reasons why it is important for Morten
Hübbe to follow Tryg’s customers closely.
“For example, once a month I call a number of private
and small business customers who have scored either
low or high in our text message-based surveys. We use
the feedback from our customers to implement the
improvements needed to become the best insurance
company in the world. It is extremely valuable for me
to hear directly from the individual customers what
they think we are doing well and where we have to do
better,” says Morten Hübbe.
Balancing work and leisure
The change process is demanding, for the Group CEO
and for the employees. According to Morten Hübbe,
Tryg is like a supertanker, and being able to steer it safely

through the seas of change and ensure the best possible performance on the
part of the organisation depends, among other things, on striking the right
balance between work and family life.
“I believe that you should be 140 per cent productive at work, but make sure to
have fun and enjoy yourself during your leisure time. I give a very high priority
to my family, and that is how I make it work. Balancing work and leisure is
important, and a challenge faced by all employees”, he says.
Insurance company of the future
According to the Group CEO, one thing is certain: We cannot just lean back
and go with the flow. Innovation is key to keeping pace with a changing world
as regards the development of both new products and the organisation as a
whole. As part of the structural reorganisation, we have therefore established
a number of new central development functions dedicated to ensuring inno
vation, development and streamlining.
“This year we have also joined ‘Insurance Accelerator’, the world’s first innovation programme in the insurance industry. It is a three-year programme and
a chance for us to influence and learn from some of the world’s most exciting
and innovative companies in our field. Companies that will be setting a whole
new agenda for new ways of managing, developing and meeting customer
needs in a changing industry,” he says, and continues:
“In step with the changes sweeping the world, the daily lives of our customers
are also changing, and in our eagerness to keep up with developments we
must never forget our focus on delivering a world-class customer experience. For me, good customer service is listening and understanding our customers so as to be able to provide simple and personal solutions to match
their exact needs.”
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Job satisfaction
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71
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It is our ambition to have the best working
environment in the industry.

68 68

65

Job satisfaction
up again

We therefore conduct an annual employee
well-being survey, and in 2015 a job satis
faction score of 74 was achieved, up three
index points. This places Tryg among the
high-ranking companies in the industry for
job satisfaction.

60
55
50
Tryg
2015

2014

GELx Nordic

GELx Nordic
Financial market 2015

Employee well-being
and development is important
Tryg is a large organisation with approximately 3,400 employees
in Denmark, Norway and Sweden – and an organisation which is
characterised by considerable internal mobility, both professionally
and geographically.

There are many ways of starting a career in Tryg. Some of our
employees started out as trainees, while other positions are filled
by fully qualified applicants. We possess a very broad mix of pro
fessional skills. The largest employee group is made up of claims
handlers and customer consultants, but with expertise in a broad
range of fields.
Job development
Our ambition is to become the world’s best insurance company,
and this will only be possible if we keep developing. Training and
education was a focus area in 2015: Most of our managers have
completed a management training programme, including a final
exam, aimed at improving their managerial skills and their under
standing of the lives of our employees and our customers.
Focus on HR
In Tryg, we attach importance to looking after our employees
and acknowledging their efforts – we believe this is an important
aspect of our busy and demanding working lives. In addition to
celebrating our employees’ results and achievements on an every

day basis, in 2015 we also held a large party for the whole Group.
In addition, our employee bonus scheme means that all em
ployees receive a bonus in the form of shares, if the financial
targets are met.
We support our employees – also when times are hard
In recent years, several of our employees have been affected by
the changes which the Group is undergoing. In a market charac
terised by strong competition, we have to look at our costs, and
that is why a number of functions were outsourced in 2015.
Some of our employees will obviously be affected by such steps,
but we do what we can to prepare our managers and employees in
the best possible way. For example, a new placement programme
is offered to help the affected employees move on in their working
lives.
Our target is for 90 per cent of the affected employees to have
found a new job, started studying or decided on their future career
in some other way within one year of being made redundant.
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Social
responsibility
Tryg’s CSR efforts focus on the climate,
people, business ethics and peace of
mind and are based on the principles
of the UN Global Compact and the
UN Guiding Principles for Business
and Human Rights.
Tryg’s ambition is to create peace of mind and value for customers,
employees and shareholders. Corporate social responsibility there
fore constitutes an integral part of our core business and plays a key
role in connection with the development and improvement of our
products and services. In 2016, claims prevention will be integrated
to an even greater extent into our CSR activities, so that we can cre
ate new solutions for the benefit of both society and our customers.
Climate
In Tryg, we are targeted in our efforts to promote sustainable ini
tiatives which can prevent and deal with climate-related damage.
In 2014-2015, we saw a 103.2 per cent increase in weatherrelated house insurance claims relative to 2012-2013. We therefore
launched a text message-based pilot project and sent messages to
10,000 customers in areas at risk of cloudbursts in order to help
prevent claims. Customer feedback was extremely positive, and we
will therefore look into the possibility of implementing a more per
manent solution in 2016.
Night Ravens
In 2015, Tryg celebrated the 20th anniversary of its partnership with
the Night Ravens. To mark the anniversary, a conference was organ
ised in Bergen, which was attended among others by Norwegian
Prime Minister Erna Solberg. At the conference, Tryg’s Group CEO
Morten Hübbe donated NOK 1m to enable the Night Ravens to con
tinue their work to create peace of mind in the streets at night.
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Corporate
governance
The Tryg management focuses on managing the business in accordance with
the principles for good corporate governance. The objectives are to ensure
that Tryg meets its obligations towards its most important stakeholders and
to promote long-term value creation. Tryg has published a statutory corporate
governance report at tryg.com.
Tryg has a two-tier management structure consisting of a Supervisory Board
and an Executive Board. The Executive Board consists of the Group CEO, the
Group CFO and the Group COO and is responsible for the day-to-day manage
ment of Tryg and following the guidelines and recommendations issued by the
Supervisory Board.
Tryg’s Supervisory Board is responsible for the overall management of Tryg
and is composed of 12 members from Denmark, Norway and Sweden, includ
ing four employee representatives. The Supervisory Board is composed of
five men and seven women, and women are thus not under-represented. The
members are elected for a year at a time and can sit on the Supervisory Board
for a maximum of nine years. Read more about the members of the Supervis
ory Board at tryg.com.
Annual general meeting
Tryg’s annual general meeting is held by personal attendance as the Super
visory Board values the face-to-face dialogue with the Group’s shareholders.
The Supervisory Board encourages all shareholders to participate in the an
nual general meeting, where they have the opportunity to ask questions of the
Supervisory Board and the Group CEO.
Diversity at all management levels
Tryg attaches importance to diversity at all management levels and has there
fore prepared an action plan which sets out specific targets to ensure diversity
and equal opportunities and access to management positions for qualified
men and women. Tryg’s target for 2016 is for at least 38 per cent of the man
agement to be made up of women. In 2015, the proportion of women in man
agement was 35.4 per cent.
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Together,
we create
peace of mind
Tryg’s majority shareholder, TryghedsGruppen, is behind TrygFonden,
which each year contributes approximately DKK 500m to projects
that create peace of mind across the country. All our Danish custom
ers are automatically members of TryghedsGruppen and there
by able to influence, among other things, the work of TrygFonden
and its strategy, as well as being covered by a bonus scheme.
TrygFonden helps people assume responsibility for their own peace
of mind and that of others by preventing accidents, boosting health
and promoting well-being in Denmark. Each year, TrygFonden runs
and supports about 800 projects in most parts of the country. One of
its best known efforts is a coastal lifeguard service on Danish beaches.
Skilled lifeguards look after you
The purpose of TrygFonden’s coastal lifeguard service is to prevent
drownings and increase safety on Danish beaches and near har
bours and marinas around the country. Programme manager at
TrygFonden René Højer explains about the high standards of the life
guard service.
“Our lifeguards must pass both physical tests and personal inter
views before being admitted to the International Lifeguard Training
programme, which prepares them for taking up their duties on Dan
ish beaches. Only the very best will qualify for this job. In addition to
assisting in acute emergencies, the lifeguards engage in preventive
activities, among other things by spotting and stopping potentially
dangerous situations and by engaging with beachgoers and talking
to them about the five golden beach safety rules. Lifeguards make
a difference: In 2015, TrygFonden’s coastal lifeguards were involved
in just over 60,000 interventions, of which 27 are categorised as
life-saving,” he says.
Read more about other peace-of-mind initiatives at trygfonden.dk
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Did you know that ...

Membership bonus scheme

… in 2015 TrygFonden’s coastal lifeguard
service won the European Champion
ships for IRB (Inflatable Rescue Boats).

From 2016 onwards, TryghedsGruppen is entitled to pay out
a bonus to members who are customers of Tryg in Denmark.
This means that in March TryghedsGruppen’s 70 elected rep
resentatives decide whether a bonus will be paid. The bonus is
based primarily on dividend paid by Tryg to TryghedsGruppen
and depends on TryghedsGruppen’s financial results. There is
thus no guarantee of a bonus being paid each year. The ex
pected bonus will typically amount to 5-8 per cent of the total
annual price of the customers’ insurance policies.

… TrygFonden’s coastal lifeguard service
has exchange programmes with major
lifeguard nations such as Australia.

Read more about the Tryg family and the membership bonus
at tryghedsgruppen.dk/bonus
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Having a lifeline
creates peace of mind

In Tryg, we want to create peace of mind for our customers
– also when life does not go exactly as planned.
Therefore, our Tryg Plus customers can
anonymously call our health and crisis
hotline ‘Tryg i Livet’ and get help to tackle
life crises so that they do not develop into
long-term sick leave.

Anja talked to Anders about how best to
handle the acute stress and about pre
venting similar situations in the future.

Anja Christensen is one of the consultants
who answer calls from Tryg Plus customers.

•	
use checklists to plan his work
and leisure time.

- I got a call from Anders who told me that
he has gone down with stress. Everything
seems fine at the office, except that he is
incredibly busy. After lunch, he is having
difficulties concentrating on his work,
and he starts sweating and shaking. Then
an impatient customer calls to ask when
a particular job will be ready, and at the
same time one of his colleagues draws his
attention to an error he has made. At that
point he breaks down completely, says
Anja Christensen.

•	
Prioritise his tasks.
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For example, he could:

•	
Be realistic and not ask too
much of himself.
•	
Allow himself to say no to tasks.
Read more about preventing stress at
tryg.falckmycare.dk

More peace of mind
for 72 per cent
’Tryg i Livet’ cannot solve the problems
– but the hotline can listen to customers
and provide them with tools and advice
on how to find a solution. It is all about
creating peace of mind for our customers
by giving them access to a lifeline. And
in our most recent survey, 72 per cent of
our Tryg Plus customers agree or agree
strongly that “It creates peace of mind
knowing that I can get help with my con
cerns and problems”.
‘Tryg i Livet’ is a service offered under the
Tryg Plus loyalty programme. Tryg Plus
customers can anonymously call ‘Tryg i
Livet’ on +45 70 20 41 80.

Efficient
risk management

Risk management is central to running
an insurance company, both in relation
to customers and shareholders, and it is
an integral part of Tryg’s business model.
Tryg’s Supervisory Board has the overall
responsibility for risk management and
defines Tryg’s risk appetite and thereby
also the capital which must be available to
cover any losses.
Insurance risk is the company’s main line
of activity, and the most important elem
ent is risk equalisation in the company’s
portfolio, which is achieved through max
imum risk diversification for all material
factors such as geography, products and
customer segments. Owing to its size and
geographical spread, and to its balanced
profile in general, Tryg is able to reduce
the risk significantly.
In areas where risk reduction alone is not
sufficient, reinsurance is used to reduce

the risk. This applies, in particular, to
the risk relating to large claims, weather
claims and other disaster-like events.

“Risk management
is key to running an
insurance company.”

The general purpose of Tryg’s investment
business is to support the insurance busi
ness. This is achieved by prescribing that
Tryg’s investment assets corresponding
to the discounted technical provisions
must be invested in interest-related
assets with the same interest rate sen
sitivity as the provisions, which means
that all in all Tryg will not be affected by
a change in interest rates, which means

that it has neutralised the interest rate
risk in the company. The remaining part
of the company’s investments reflect its
equity, which is invested in accordance
with the Supervisory Board’s investment
policy to ensure that the risk/reward ratio
is optimised.
As a Nordic insurance company, Tryg will
always use more than one currency, which
means that it will be exposed to currency
risk. A significant part of this risk can be
eliminated by keeping assets and liabil
ities in the same currency. The remaining
currency risk – essentially relating to the
company's equity – is hedged on an ongo
ing basis in the financial markets.
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Why invest
in Tryg?
Tryg is the largest non-life insurance company in Denmark, and the secondlargest in the Nordic region. Tryg has approximately 3,400 employees who cre
ate peace of mind for 2.8 million customers in Denmark, Norway and Sweden.
As a shareholder in Tryg, you are the co-owner of a leading non-life insurance
company in a stable and attractive Nordic market, with private and commer
cial customers accounting for 80 per cent of its business.
Tryg’s history dates back almost 300 years, and through many years of creating
peace of mind for customers, the company has built up one of the strongest
brands in the Nordic region. And customers are rewarding us for this by buying
more insurance products from Tryg, while high renewal rates create a stable
cash flow.
Tryg’s ambition is to become the world’s best insurance company. To achieve
this, we have defined ambitious customer and financial targets for the coming
years. The customer targets aim for a 1 percentage point increase in the reten
tion rate, an increase in the share of customers with three or more products
of 5 percentage points and a doubling of the Net Promoter Score (NPS). The
financial targets for 2017 include a return on equity of 21 per cent or more, a
combined ratio of 87 or less and an expense ratio of 14 or less.

Tryg is the only publicly listed company to offer nonlife insurance only as all of our largest competitors
also engage in life insurance or banking operations,
where the return is significantly lower. The Nordic re
gion is an attractive market in an international context,
as insurance penetration (measured in terms of pre
miums divided by gross domestic product) is relatively
high, as is customer loyalty.
The Tryg share is a dividend-paying share, and we aim
to distribute 60-90 per cent of the result for the year
and for an increase in the nominal dividend. Semiannual dividend has been distributed since H1 2015.
Since the listing of Tryg on NASDAQ Copenhagen in
2005, payouts have totalled an average approximately
5 per cent in actual dividend and approximately 7 per
cent including share buy backs.

Distribution
DKKm

2015a)

2014

2013

2012

2011

Dividend
Dividend per share (DKK)
Payout ratio
Extraordinary share buy backb)
			

1,759
6.0
89%
1.000

1,731
5.8
68%
1,000

1,656
5.4
70%
1,000

1,594
5.2
72%
800

400
1.3
35%
0

a)	Dividend per share includes dividend of DKK 2.50 for H1 paid in July 2015 and dividend of DKK 3.50 proposed by the Supervisory Board for approval at
the general meeting.
b) Subject to approval by the Danish Financial Supervisory Authority.

32 | Tryg A/S | 2016

Understand the financial statements

1

2

Technical result
The result of the company's insurance operations, i.e. the net effect of the pre
miums received less claims and expenses. Tryg wants most of the result to be
generated by its insurance business.

Investment return after insurance technical interest
The result of the company’s investment activities in the form of returns on
bonds, shares, property etc. The investment return which relates to the many
premium and claims provisions is transferred to the technical result. Based on
a conservative risk profile, Tryg wants to use the majority of the investments to
support its insurance operations.

1

1

2
2

3

4

5

Profit/loss
The result generated by the company’s insurance activities and investments
after tax.

3

Return on equity
The return on equity is the return achieved by Tryg relative to its average equity.
Equity equals the difference between the value of assets and liabilities. Tryg has
a return on equity target of 21 per cent or more from 2017, which, among other
things, supports the goal of distributing a stable and growing dividend to share
holders.

4

5

Premium growth in local currencies
Is growth at constant exchange rates between Danish and Norwegian kroner,
and Danish and Swedish kroner. This expresses actual growth, unaffected by
exchange rate fluctuations. In the income statement, the change in premium
income from one year to the next may thus differ significantly from the growth
in local currencies.

6
7
8

6

7

8

Claims ratio
The claims ratio is claims as a percentage of premium income. A claims ratio of
73 equates to DKK 73 being paid out in claims for every DKK 100 received in
premium income.

Expense ratio
The expense ratio is expenses as a percentage of premium income. An expense
ratio of 15 equates to DKK 15 going on expenses out of every DKK 100 received
in premium income. Tryg’s target is an expense ratio of 14 or less from 2017. A
low expense ratio supports the financial targets and also improves Tryg’s com
petitive position.

Combined ratio
The combined ratio is claims and expenses as a percentage of premium income.
A combined ratio of 84 shows that for every DKK 100 of premium income Tryg
earns DKK 16. Tryg’s target from 2017 is a combined ratio of 87 or less.
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Income overview

DKKm

2015

2014		2013

2012

2011

19,504
2,496
588

20,314
2,492
585

19,948
1,572
61

2,993
2,373
2,369
970

3,017
2,180
2,208
1,015

1,603
1,148
1,140
944

Statement of financial position						
Total provisions for insurance contracts
31,571		
31,692
32,939
34,355
Total reinsurers' share of provisions for insurance contracts
3,176		
1,938
2,620
2,317
Total equity
9,831		
11,119
11,107
10,979
Total assets
51,281		52,224
53,371
55,022

34,220
2,067
9,007
53,362

Key figures						
Return on equity after tax (%)
18.9		
23.0
21.5
22.1
Number of shares 31 December (1,000)
282,316		
289,120
296,870
303,474
Earnings per share (DKK)
6.95		
8.74
7.88
7.30
Net asset value per share (DKK)
34.82		
38.46
37.41
36.18
Dividend per share (DKK)
6.00 a)
5.80
5.40
5.20

13.1
301,866
3.77
29.84
1.30

Premium growth in local currencies	-0.8		-1.1	-2.7	-0.1

3.6

Gross premium income
17,977		
18,652
Technical result
2,423		3,032
Investment return after insurance technical interest	-5
360
Profit/loss before tax
Profit/loss on continuing business
Profit/loss
Run-off gains/losses, net of reinsurance

2,327		
3,302
1,932		
2,547
1,981		2,557
1,212		
1,131

Gross claims ratio
75.4		
Net reinsurance ratio		-3.9

67.8
73.9
72.2
79.1
1.8	-1.8	-0.4	-2.5

Claims ratio, net of ceded business
Gross expense ratio		

71.5
15.3

69.6		
14.6

72.1
15.6

71.8
16.4

76.6
16.6

Combined ratio		86.8

84.2

87.7

88.2

93.2

Run-off, net of reinsurance (%)	-6.7		-6.1	-5.0	-5.0	-4.7
Large claims, net of reinsurance (%)
3.4		
3.1
2.1
2.3
2.7
Weather claims, net of reinsurance (%)
3.4		
2.4
3.2
1.8
3.6
						
Combined ratio on business areas						
Private		
85.4		82.5
86.0
87.7
92.7
Commercial
83.6		79.4
85.4
81.3
89.6
Corporate
90.7		89.8
91.7
91.4
93.6
Sweden		
83.5		
92.0
91.2
95.3
102.9

a) Dividend per share in 2015 includes dividend paid out in July of DKK 2.50 and proposed dividend of DKK 3.50.					
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Statement of financial position

DKKm		

2015

2014

Assets		
Intangible assets
Property, plant and equipment
Investment property
Investments in associates

1,038
1,208
1,838
229

984
1,261
1,828
225

Equity investments
Unit trust units
Bonds		
Deposits with credit institutions
Derivative financial instruments
Total other financial investment assets
Total investment assets
Reinsurers' share of provisions for insurance contracts
Receivables
Other assets
Prepayments and accrued income

138
3,589
35,705
0
843
40,275
42,342
3,176
2,331
589
597

128
3,884
37,175
667
1,318
43,172
45,225
1,938
1,662
505
649

Total assets

51,281

52,224

Equity and liabilities		
Equity		
9,831
Subordinate loan capital
1,698

11,119
1,768

Premium provisions
Claims provisions
Provisions for bonuses and premium discounts
Total provisions for insurance contracts
Other provisions
Debt		
Accruals and deferred income

5,571
25,427
573
31,571
1,097
7,041
43

5,810
25,272
610
31,692
1,447
6,152
46

Total equity and liabilities

51,281

52,224
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Key figures – Private and Commercial

Key figures – Private
DKKm			
2015

2014

2013

Gross premium income			
8,803
9,051
9,366
Gross claims			-6,074	-6,129	-6,596
Gross expenses			-1,291	-1,311	-1,418
Profit/loss on gross business			
1,438
1,611
1,352
Profit/loss on ceded business			-148	-23	-43
Insurance technical interest, net of reinsurance			
8
24
26
Technical result			
Run-off gains/losses, net of reinsurance			

1,298
324

1,612
357

1,335
310

Key ratios					
Premium growth in local currencies			
0.3
0.0	-2.2
Gross claims ratio			
69.0
67.7
70.4
Net reinsurance ratio			
1.7
0.3
0.5
Claims ratio, net of ceded business			
70.7
68.0
70.9
Gross expense ratio			
14.7
14.5
15.1
Combined ratio			
85.4
82.5
86.0
Combined ratio exclusive of run-off			
89.1
86.4
89.3
Run-off, net of reinsurance (%)			-3.7	-3.9	-3.3
Large claims, net of reinsurance (%)			
0.3
0.1
0.1
Weather claims, net of reinsurance (%)			
4.5
2.5
3.2

Key figures – Commercial
DKKm			
2015

2014

2013

Gross premium income			3,992
4,190
4,411
Gross claims			-2,612	-2,673	-2,978
Gross expenses			-683	-664	-820
Profit/loss on gross business			
697
Profit/loss on ceded business			-44
Insurance technical interest, net of reinsurance			
5

853
8
14

613
29
12

Technical result			658
Run-off gains/losses, net of reinsurance			
388

875
310

654
265

Key ratios					
Premium growth in local currencies			-2.9	-3.0	-2.9
Gross claims ratio			65.4
63.8
67.5
Net reinsurance ratio			
1.1	-0.2	-0.7
Claims ratio, net of ceded business			
66.5
63.6
66.8
Gross expense ratio			17.1
15.8
18.6
Combined ratio			83.6
79.4
85.4
Combined ratio exclusive of run-off			
93.3
86.8
91.4
Run-off, net of reinsurance (%)			-9.7	-7.4	-6.0
Large claims, net of reinsurance (%)			
6.7
4.3
4.5
Weather claims, net of reinsurance (%)			
2.8
1.9
4.5
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Key figures – Corporate and Sweden

Key figures – Corporate
DKKm			
2015

2014

2013

Gross premium income			
3,894
4,033
4,158
Gross claims			-3,987	-2,872	-3,661
Gross expenses			-420	-446	-490
Profit/loss on gross business			-513
715
Profit/loss on ceded business			
877	-304
Insurance technical interest, net of reinsurance			
5
16

7
338
13

Technical result			
Run-off gains/losses, net of reinsurance			

358
375

369
351

427
421

Key ratios					
Premium growth in local currencies			
0.0
1.1	-2.9
Gross claims ratio			
102.4
71.2
88.0
Net reinsurance ratio			-22.5
7.5	-8.1
Claims ratio, net of ceded business			
79.9
78.7
79.9
Gross expense ratio			
10.8
11.1
11.8
Combined ratio			
90.7
89.8
91.7
Combined ratio exclusive of run-off			
99.7
100.2
100.7
Run-off, net of reinsurance (%)			-9.0	-10.4	-9.0
Large claims, net of reinsurance (%)			
8.2
9.4
4.7
Weather claims, net of reinsurance (%)			
2.2
3.0
2.5

Key figures – Sweden
DKKm			
2015

2014

2013

Gross premium income			
1,317
1,399
1,587
Gross claims			-852	-998	-1,178
Gross expenses			-246	-268	-280
Profit/loss on gross business			
219
133
Profit/loss on ceded business			-1	-21
Insurance technical interest, net of reinsurance			
0
6

129
9
11

Technical result			218
Run-off gains/losses, net of reinsurance			
149

149
20

118
43

Key ratios					
Premium growth in local currencies			-3.1	-7.4	-4.9
Gross claims ratio			
64.7
71.3
74.2
Net reinsurance ratio			
0.1
1.5	-0.6
Claims ratio, net of ceded business			
64.8
72.8
73.6
Gross expense ratio			
18.7
19.2
17.6
Combined ratio			83.5
92.0
91.2
Combined ratio exclusive of run-off			
94.8
95.1
92.5
Run-off, net of reinsurance (%)			-11.3	-3.1	-1.3
Weather claims, net of reinsurance (%)			
1.7
1.5
1.4
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Geographical segments

DKKm

2015

2014

2013

2012

2011

Danish general insurance a)					
Gross premium income
9,346
9,361
9,534
9,910
10,019
Technical result
Run-off gains/losses, net of reinsurance

1,371
512

1,510
564

1,202
566

1,441
571

1,033
770

Key ratios					
Gross claims ratio
80.5
66.9
79.5
71.1
83.3
Net reinsurance ratio	-9.2
2.1	-7.0	-0.2	-8.1
Claims ratio, net of ceded business
71.3
69.0
72.5
70.9
75.2
Gross expense ratio
13.9
15.1
15.0
14.5
15.1
Combined ratio

85.2

84.1

87.5

85.4

90.3

1,859

2,007

2,046

2,187

2,315

Norwegian general insurance					
Gross premium income
6,766
7,337
7,819
8,239

7,916

Number of full-time employees 31 December

Technical result
Run-off gains/losses, net of reinsurance

844
492

1,478
501

1,258
387

1,017
465

598
181

Key ratios					
Gross claims ratio
70.9
66.5
65.1
72.4
73.2
Net reinsurance ratio
2.1
1.4
4.1	-1.0
3.2
Claims ratio, net of ceded business
73.0
67.9
69.2
71.4
76.4
Gross expense ratio
14.9
12.5
15.3
16.8
17.0
Combined ratio

87.9

80.4

84.5

88.2

93.4

1,113

1,167

1,199

1,282

1,338

Swedish general insurance					
Gross premium income
1,894
1,975
2,169
2,183

2,050

Number of full-time employees 31 December

Technical result
Run-off gains/losses, net of reinsurance

328
208

44
66

36
131	-59
17	-21	-7

Key ratios					
Gross claims ratio
63.5
77.6
80.6
75.3
82.0
Net reinsurance ratio
1.7
2.2
0.7
1.5
2.6
Claims ratio, net of ceded business
65.2
79.8
81.3
76.8
84.6
Gross expense ratio
17.5
18.4
17.6
18.6
20.3
Combined ratio

82.7

98.2

98.9

95.4

104.9

Number of full-time employees 31 December

387

425

458

444

423

Other b)					
Gross premium income
-29
-21
-18
-18
-37
Technical result	-120
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0

0	-97

0

Geographical segments

DKKm

2015

2014

2013

2012

2011

Tryg					
Gross premium income
17,977
18,652
19,504
20,314
19,948
Technical result
2,423
3,032
2,496
2,492
1,572
Investment return after insurance technical interest	-5
360
588
585
61
Other income and costs	-91	-90	-91	-60	-30
Profit/loss before tax
2,327
3,302
2,993
3,017
1,603
Run-off gains/losses, net of reinsurance
1,212
1,131
970
1,015
944
Key ratios					
Gross claims ratio
75.4
67.8
73.9
72.2
79.1
Net reinsurance ratio	-3.9
1.8	-1.8	-0.4	-2.5
Claims ratio, net of ceded business
71.5
69.6
72.1
71.8
76.6
Gross expense ratio
15.3
14.6
15.6
16.4
16.6
Combined ratio
Number of full-time employees, continuing business at 31 December

86.8

84.2

87.7

88.2

93.2

3,359

3,599

3,703

3,913

4,076

a) Includes Danish general insurance and Finnish guarantee insurance.
b)	  A
 mounts relating to eliminations, restructuring expenses and discontinued and divested business are included under 'Other'.

Disclaimer
Certain statements in this annual profile are based on the beliefs of our management as well as assumptions made by and information currently available to man
agement. Statements regarding Tryg’s future operating results, financial position, cash flows, business strategy, plans and future objectives other than statements of
historical fact can generally be identified by the use of words such as ‘targets’, ‘believes’, ‘expects’, ‘aims’, ‘intends’, ‘plans’, ‘seeks’, ‘will’, ‘may’, ‘anticipates’, ‘would’,
‘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 annual profile, 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.
Read more in the chapter Risk management in note 1 in the Annual report 2015 for a description of some of the factors which may affect the Group’s performance
or the insurance industry.
Should one or more of these risks or uncertainties materialise, or should any underlying assumptions prove to be incorrect, Tryg’s actual financial condition or
results of operations could materially differ from that described herein as anticipated, believed, estimated or expected. Tryg 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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Tryg’s annual report 2015 is available for download at tryg.com

