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This presentation and the information contained herein have been prepared by and is the sole responsibility of Protector Forsikring ASA (the "Company”). Such information is being provided
to you solely for your information and may not be reproduced, retransmitted, further distributed to any other person or published, in whole or in part, for any purpose. Failure to comply with
this restriction may constitute a violation of applicable securities laws. The information and opinions presented herein are based on general information gathered at the time of writing and are
therefore subject to change without notice. The Company assumes no obligations to update or correct any of the information set out herein.

These materials may contain statements about future events and expectations that are forward-looking statements. Any statement in these materials that is not a statement of historical fact
including, without limitation, those regarding the Company’s financial position, business strategy, plans and objectives of management for future operations is a forward-looking statement
that involves known and unknown risks, uncertainties and other factors which may cause our actual results, performance or achievements of the Company to be materially different from any
future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the
Company’s present and future business strategies and the environment in which the Company will operate in the future. The Company assumes no obligations to update the forward-looking
statements contained herein to reflect actual results, changes in assumptions or changes in factors affecting these statements.

This presentation does not constitute or form part of, and is not prepared or made in connection with, an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase
any securities and nothing contained herein shall form the basis of any contract or commitment whatsoever. No reliance may be placed for any purposes whatsoever on the information
contained in this presentation or on its completeness, accuracy or fairness. The information in this presentation is subject to verification, completion and change. The contents of this
presentation have not been independently verified. While the Company relies on information obtained from sources believed to be reliable, it does not guarantee its accuracy or
completeness. Accordingly, no representation or warranty, express or implied, is made or given by or on behalf of the Company or any of its owners, directors, officers or employees or any
other person as to the accuracy, completeness or fairness of the information or opinions contained in this presentation. None of the Company, its affiliates or any of their respective advisors
or representatives or any other person shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or
otherwise arising in connection with the presentation. The Company's securities have not been and will not be registered under the US Securities Act of 1933, as amended (the "US Securities
Act”), and are offered and sold only outside the United States in accordance with an exemption from registration provided by Regulation S of the US Securities Act.

This presentation should not form the basis of any investment decision. Investors and prospective investors in securities of any issuer mentioned herein are required to make their own
independent investigation and appraisal of the business and financial condition of such company and the nature of the securities. Any decision to purchase securities in the context of a
proposed offering of securities, if any, should be made solely on the basis of information contained in any offering documents published in relation to such an offering. For further information
about the Company, reference is made public disclosures made by the Company, such as filings made with the Oslo Stock Exchange, periodic reports and other materials available on the
Company's web pages.
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Highlights Q2 & H1 2023

Q2: Combined ratio at 83.9% | Total investment return of -38 | EPS at NOK 2.7

90.1%
83.9% 84.8% 88.1%

Q2 H1
Combined ratio

Q2

7001

H1

Gross premiums written (MNOK)
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-38

Q2 H1
Total investment return (MNOK)

235%

161 %

Q219 Q220 Q221 Q222 Q223
Solvency Capital Ratio

845

Q2 H1

Profit for the period (MNOK)

Q2

10.3

H1

Earnings per share (NOK)

Other highlights:

This presentation contains alternative performance measures (APMs).

APM s are described here: https://protectorforsikring.no/en/investor/documents/spreadsheets

* MNOK -180, or -1.0% return on assets under management (AUM)

* Special dividend of MNOK 165 or NOK 2 per share

8 2023 [ Net insurance finance
I 2022 7 Net income from investments



https://protectorforsikring.no/en/investor/documents/spreadsheets/

Claims update PROTECTOR

i . insurance
Q2: Net loss ratio at 72.6%, gross loss ratio at 65.2%
Loss ratios
* Result driven by strong property results and offset by weak motor Norway 82 % 84 % 72 % 75 %
* Same as for Q1 Sweden 82 % 86 % 65 % 68 %
Denmark 82 % 89 % 81 % 78 %
UK 41 % 55 % 72 % 77 %
Finland 48 % 49 % 85 % 84 %

* Large losses! at 4.7% (2.7%)
65.2%| 72.6%| 71.8%| 74.1%

* 6 claims, equally driven by UK, Norway and Sweden

Loss ratios

H123| H123| H122| H122
* Run-off gains at 2.9% (gain of 3.0%) Gross Net| _Gross Net

* Run-off gains in UK, Norway, Finland and Sweden, loss in Denmark Norway Soxs ok ik S
* 2.0% loss linked to large claims from 2022 Sweden 83 % 87 % 74 % 5%
Denmark 100 % 94 % 86 % 88 %
UK 62 % 59 % 69 % 78 %
Finland 65 % 65 % 76 % 76 %

1 Large losses defined as absolute net losses > MNOK 10 ‘ e ‘



Large losses! and run-off PROTECTOR
Q2: Large losses of MNOK 111.7 or 4.7%, run-off gains at 2.9% Insurance

Large Loss %

9.1%

73%

* Large loss of MNOK 111.7 or 4.7% (44.4 or 2.7%) 6.1%

6.9%
6.6 %

52%

4.9% 4.7%

* Only property claims

* Including Protector’s share of a natural peril event which occurred in
Norway during the quarter of around 34 MNOK

1
1
I
1
1
1
I
39% I
1
1
I
1
1
1
T
1

Q219 Q319 Q419 Q120 Q220 Q320

<4—— NGAAP | IFRS17—»

Q420 Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223

150 - Run-off

* Run-off gains at 2.9% (gain of 3.0%) 100

4.2% 3.0%

* Primarily driven by run-off gains on motor and property

1.9%

0.1%

LB

-3.2% 359 ,2:9% 3.7% -2.2%

|
1
1
I
|
50 I
1
1
|
1

-100 +

|
|
* Some volatility in reserves & large losses must be expected |

9.7% M Nominal Run-off (L-axis) == Relative Run-off (%)

|
-150
Q219 Q319 Q419 Q120 Q220 Q3201Q420 Q121 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223

<4+—— NGAAP I IFRS17 —»

1 Large losses defined as absolute net losses > MNOK 10 . e ‘ !




Volume update

Q2: Gross premiums written growth of 71% (56% in local currencies (LCY))

* Q2 growth of 71%

* Renewal rate 106%, supported by price increases to counter claims inflation

* UK accounts for 74% of new sales, Sweden 17%

* Very low churn in the UK

* Old news: April 1st is the largest inception date in the UK
* MGBP 72 growth in Public Sector and Housing Associations

* High property share driven by market conditions

* Growth volatility should be expected

MNOK, Gross premiums written
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ot GGz Gt ot icr

Norway
Sweden 625
Denmark 125
UK 1925
Finland

10 % 10 %

515 109 21 % 12 %
63 62 98 % 42 %
863 1061 123 % 103 %
35% -59 %

Froscor 3057 17 12 G se%

MNOK, Gross premiums written

ot Bz G N0t icr

Norway 1539
Sweden 1816
Denmark 1105
UK 2294

Finland

1294 19 % 19 %
1459 357 24 % 19 %

875 230 26 % 11%
1059 1235 117 % 99 %

16 % 29

2%



Country-by-country key metrics
Quarterly volatility must be expected, especially by country

Q223

Norway

Q2 23

Sweden

Q2 23 Q2 22

Denmark
Q2 23 Q2 22

PROTECTOR

Q2 22
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Protector
Q223 Q2 22

Gross premium written 373 625 515 125 63 10 8 3 057 1788

Insurance revenues 457 606 499 337 258 64 43 2 387 1639

Insurance service result 50 2 105 14 40 25 1 384 249

Loss ratio, gross 82.1% 81.7% 64.8 % 82.1% 81.0% 48.3 % 85.2% 65.2 % 71.8%
Net reinsurance ratio 1.6% 39% 2.8% 6.4% -2.9% 0.9% -1.3% 7.5% 23%
Loss ratio, net of reinsurance 83.6 % 85.5% 67.6 % 88.5% 78.1% 49.2 % 83.9% 72.6 % 74.1 %
Cost ratio 55% 14.2 % 11.4 % 7.2% 6.4% 12.0% 14.4 % 113 % 10.7 %
Combined ratio 89.1% 99.8 % 79.0% 95.7 % 84.5% 61.2 % 98.3 % 83.9% 84.8%
H1 23

Sweden Denmark Finland Protector
H1 23 H1 23 H1 22 H1 23 H1 23

Gross premium written 1539 1816 1459 1105 875 246 212 7 001 4 899

Insurance revenues 920 1185 967 629 503 135 127 4374 3223

Insurance service result 87 (3) 126 (5) 24 32 11 520 318
Loss ratio, gross 82.1% 82.8% 74.1% 99.8 % 86.0 % 64.8 % 75.8% 77.4% 75.6 %
Net reinsurance ratio 25% 4.0 % 1.3% -6.1% 2.2 % 0.6 % -0.1% -0.2% 3.7%
Loss ratio, net of reinsurance 84.6 % 86.8 % 75.4 % 93.7% 88.2 % 65.4 % 75.7 % 77.2 % 79.4 %
Cost ratio 59% 13.5% 11.6 % 7.0% 7.0% 11.1% 15.8 % 10.9 % 10.8 %
Combined ratio 90.5 % 100.3 % 87.0% 100.7 % 95.2 % 76.5% 91.6 % 88.1% 90.1 %
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Investment performance PROTECTOR

-1.0% return in Q2 driven by rate changes and equities | 3.1% return in H1 insurance

MNOK -180, or -1.0% loss in Q2 Q2 investment results

* Equities: MNOK -138, or -4.8%

_ 10% -
* Put options: MNOK -19
* Bonds: MNOK -23, or -0.2% 5%
* Interest rate swaps: -202 MNOK y 02%
0% A s
» Strong quarter for Nordic HY bonds -5% - 48%
* DNB Nordic HY index return 2.4% Equities? Bonds Total!
H1 investment results
* MNOK 481, or 3.1% gainin H1
15% -~ 12.7%
* Equities: MNOK 307, or 12.7%
* Put options: MNOK -37 10% 1
* Bonds: MNOK 211, or 1.6% 5% 1 1.6 % 3.1%
* Interest rate swaps: -182 MNOK 0% -
-5% -
Equities? Bonds Total!

Steering interest rate risk from a capital perspective

1 Put option included in total return and excluded in equity return



Investment portfolio statistics

* Bond portfolio yielding 6.1%, before cost of risk

* Avg. reference rate up 0.6%-points from Q1

* Slightly increased risk in bonds during Q223
* HY portfolio totalling BNOK = 4.1 vs. BNOK 3.5 Q123
* Credit duration increased to 1.9, from 1.8 Q123

* A- average rating and stable

* Equity share at 15.5%, down from 17.4% Q1

PROTECTOR
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Investment portfolio statistics!  30.06.23 30.06.22 31.03.23
Size bond & cash eq. (MNOK)? 15 143 12 114 13 965
Avg. ref. rate (NIBOR, STIBOR, etc.) 4.1% 1.8% 3.5%
Avg. spread/risk premium (bps) 204 204 215
Yield3 6.1% 3.9% 5.6%

Fixed income

Duration3 2.6 1.1 2.3
Credit duration 1.9 1.6 1.8
Avg. rating* A- A A-
Portfolio size> 2777 2262 2944
é Share of total 15.5% 15.5% 17.4%
.ucsj- Estimated intrinsic value discount 29% 36% 24%
No. of companies 30 30 23

1 Bank deposits included

2Size excludes currency swaps

3 Interest rate swap effect included

4 Avg. linear rating based on official rating (>50%) and ‘Protector rating’ (<50%)
5 Size excludes currency swaps and put options



Profit and loss Q2 23 (& H1 23)

NOKm Q2 2023 Q2 2022 H1 2023 H1 2022 FY 2022
Insurance revenue 2 387 1639 4374 3223 6619
Insurance claims expenses (1556) (1176) (3387) (2 438) (5 045)
Insurance operating expenses (270) (175) (476) (347) (734)
Insurance service result before reinsurance contracts held 562 287 511 438 840
Reinsurance premium (165) (197) (284) (389) (826)
Amounts recovered from reinsurance (13) 159 292 269 687
Net result from reinsurance contracts held (178) (38) 9 (120) (139)
Insurance service result 384 249 520 318 701
Net income from investments (170) (165) 465 (174) 477
Net insurance finance income or expenses 132 195 19 453 607
Other income/costs (16) (16) (32) (32) (74)
Profit before tax 330 262 972 564 1711
Tax (104) (53) (135) (151) (341)
Discontinued operations (8) (10) 8 (5) 10
Profit for the period 219 200 845 408 1379
Large losses, net of reinsurance (111.7) (44.4) (135.3) (207.2) (425.9)
Run-off gains/losses, net of reinsurance 70.3 48.7 25.8 96.9 133.7
Change in risk adjustment, net of reinsurance (48.8) (12.2) (64.2) (31.4) (79.6)
Discounting effect, net of reinsurance 149.6 21.8 208.6 34.4 154.5
Loss ratio 65.2 % 71.8 % 77.4 % 75.6 % 76.2 %
Net reinsurance ratio 7.5 % 23 % -0.2 % 3.7% 2.1 %
Loss ratio, net of reinsurance 72.6 % 74.1 % 77.2 % 79.4 % 78.3 %
Cost ratio 113 % 10.7 % 109 % 10.8 % 11.1%
Combined ratio 83.9% 84.8 % 88.1 % 90.1% 89.4%
Earnings per share 2.7 2.4 10.3 4.9 16.7
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Balance Sheet
SCR ratiol at 192%

In millions

30.06.2023

30.06.2022

31.12.2022

PROTECTOR
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Financial assets 17 345 13 708 14195 SCR ratio composition
Derivatives 27 142 66 7,000
Bank deposits 46 105 198 ’
Other assets 1837 2149 1971 SCR ratio: 192%
Discontinued operations 517 1102 888 6.000
Total assets 19772 17 207 17318 ’
Total equity 4045 2815 3761 5 000
Subordinated loan capital 1245 1245 1245 !
Insurance contract liabilities 12 810 11316 10 430
Derivatives 58 100 55
Other liabilities 1284 1081 1305 4,000
Discontinued operations 330 649 522
Total equity and liabilities 19 772 17 207 17 318
*Numbers may not add up due to rounding 3'000 “
* Positive technical and negative investment result 5 000 31 %; Market
* Own funds reduced with proposed dividend
* Solvency capital requirement increase in line with growth 1,000 46 %; Non-life
15 %; Health
0

SCR OF

. . . igi funds (OF
1 Solvency Capital Requirement (SCR) ratio = Eligible OV;ER“ s (0F) ‘ @ '



Solvency Il PROTECTOR

. insurance
SCR ratio at 192%
Composition of SCR: Eligible solvency capital:
* Net insurance risk 62% * Guarantee provision and proposed dividend subtracted from own
* Net market risk 29% funds
* Other risks 9%
SCR composition Eligible own funds
6,000 7,000
1,137
369 86 ,
— 5,872
5,000 1,526 [ 6,000 L a5 39 323
’ 165
5,000
4,000 106
4,045
2,528 1,411 3,060 4,000
3,000 288
3,000
2,000
2,000
1,000 ﬁ 1,000
0 0
Health, inc  Non-life Market ~Operational Counter-  Divers. LAC SCR EK Sub.debt Intangible  Tech. Risk margin Guarantee Dividend OF
annuities party assets  provisions fund, other
assets&liab.
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Summary Q2 & H1 2023

Q2

H1
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Other highlights

83.9%

Combined Ratio

3 057

Gross premiums written

56%

LCY GWP growth

-38

Total investment return

219

Profit for the period

192%

Solvency Capital Ratio

2.7

Earnings per share

Amounts in MNOK, Earnings per share NOK

88.1%

Combined Ratio

7001

Gross premiums written

34%

LCY GWP growth

484

Total investment return

845

Profit for the period

192%

Solvency Capital Ratio

10.3

Earnings per share

« MNOK -180, or -1.0% return on assets under management (AUM)

* Special dividend of MNOK 165 or NOK 2 per share



PROTECTOR

insurance



PROTECTOR

insurance

From all of us 482 Challengers,
we wish you a delightful and safe summer holiday

Generated with Al
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