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Organisasjonanr: 981 290 666
IF SKADEFORSIKRING NUF

RESULTATREGNSEKAP

Belop i: SEK Note 2022 2021

TERNISK REGNSKAP FOR
—~ 7 7' SKADEPORSIKRING i

Opptjente bruttopremier T+ 54 004 000 GO0 49 033 000 000
Gjenforsikringsandel av

oppt jente bruttopremier T+ 3 380 000 000 2 705 000 000

Sum premieinntekter for

egen regning 50 624 000 000 46 328 000 000

Andre
forsikringsrelaterte
inntekter 8+ 648 000 000 638 000 000

Erstatningskostnader

Brutto erstatningskostnader ¢ 34 441 000 000 32 313 000 000
Gjenforsikringsandel av

brutto erstatningskostnader ¢ 1 252 000 000 1 617 000 000

Sum erstatningskostnader

for egen regning 33 189 000 000 30 696 000 00O

Forsikringsrelaterte

driftakostnader :

Salgskostnader 10 5 710 €00 000 5 059 000 000

Endringer i

forskuddsbetalte direkte

salgskostnader 10 -99 000 000 44 000 000

Forsikringsrelaterte

administrasjonskostnader

inkl. provisjoner for

mottatt gjenforsikring 10 2 275 000 000 2 179 000 000
Mottatte provisjoner for

avgitt gjenforsikring og

gevinstandeler 10 230 000 000 182 000 000
Sum forsikringsrelaterte

driftskostnader 7 656 000 000 7 100 000 000
Andre

forsikringsrelaterte

driftskostnader 10 619 000 €00 534 000 000

Resultat av teknisk
regnskap 9 808 000 000 8 636 000 000

IKKE-TEENISK REGNSKAP

Netto Inntekter fra
investeringer
Inntekter fra
investeringer i
datterforetak,
tilknyttede foretak og

Utskriftsdato 27.06.2023 Organisasjonsnr 981 290 666 Side 1 av §
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felleskontrollerte foretak 15 5 000 000 -11 000 00O

Renteinntekt og utbytte m.

v. pd finansielle eiendeler 15 3 107 000 000 1 945 000 000

Netto driftsinntekt fra

eiendom 15 -1 000 000 g8 000 000
Verdiendringer pa

investeringer ' 15 -132 000 000 76 000 000

Realisert gevinst og tap

pd investeringer 15 325 000 000 _ 640 000 000 _ _ __  ___

- - --—- - - Administrasjonskostnader
knyttet til investeringer,

herunder rentekostnader 15 394 000 00C 320 000 000
Sun netto inntekter fra

investeringer 2 910 900 o000 2 338 000 000
Andre inntekter og

kostnader

Andre kostnader 8,16,17 472 000 000 435 000 00CO
Resultat av ikke-teknisk

regnekap 2 438 000 000 1 903 000 000
Resultat far skattekostnad 12 246 000 000 10 539 000 00O
Skattekostnad 18 2 585 000 000 2 220 000 0CO

Resultat for andre
inntekter og kostnader 9 661 400 000 8 319 000 000

@vrige andre inntekter og

kostnader -6 735 000 000 3 126 000 0CO
Skatt pd andre inntekter

og kostnader som kan bli

omklassifisert -1 383 000 000 630 000 000
Totalresultat 4 30% 000 000 10 815 000 000
Utskriftsdato 27.06.2023 Organisasjonsnr 981 290 666 Side 2 av 5
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== Brgnngysundregistrene Arsregnskap regnskapséret 2022 for 981290666

Organisasjonsnr: 981 290 666
IF SKADEFORSIKRING NUF

BALANSE

Belop i: SERK Note 2022 2021

BALANSE - EIENDELER L

Immaterielle eiendeler

Goodwill 2 000 COO
Sum immaterielle eiendeler 0 2 000 000
Investeringer

Eierbenyttet eiendom 20 $ 000 000 9 000 000
Bygninger og andre faste

eiendommer 9 000 000 9 000 000
Datterforetak,

tilknyttede foretak cg

felleskontrollerte foretak 0 0
Finansielle eiendeler som

midles til amortisert kost 0 0

Aksjer og andeler (inkl.
aksjer og andeler milt

til kost) 21 12 968 000 000 17 033 000 000
Renteberende verdipapirer 21 93 650 000 000 88 816 000 000
Utladn og fordringer 21 2 331 000 000 3 078 000 000
Finansielle derivater 21 605 000 000 176 000 000

Andre finansielle eiendeler
Finansielle eiendeler som

mdles til virkelig verxdi 108 554 000 000 109 103 000 000
Gjenforsikringsdepotex 7 000 000 7 000 000
Sum investeringer 109 570 000 Q00 109 119 000 000

Gjenforsikringsandel av
brutto

forsikringsforpliktelser
Gjenforsikringsandel av

ikke opptjent bruttopremie 886 000 000 708 000 000

Gjenforsikringsandel av

brutto erstatningsavsetning 2 686 000 000 2 555 000 Q0¢C

sum gjenforsikringsandel

av brutto .

forsikringsforpliktelser 3 572 000 000 3 263 000 000

Fordringer

Forsikringstakere 25 16 197 000 000 14 542 000 000

Fordringer i forbindelse

med direkte forretninger 16 197 000 000 14 542 000 000

Fordringer i forbindelse

med gjenforsikring 26 1 119 000 000 1 114 000 000

Andre fordringer 27 1 856 000 000 3 029 000 000

Sum fordringer 15 172 000 000 18 685 000 000

Andre eiendeler

Anlegqg og utstyr 28 222 000 000 213 000 000

Kasse, bank 1 288 000 (00 1 832 000 O0C
Utskriftsdato 27.06.2023 Organisasjonsnr 981 290 666 Side 2 av 5
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Andre eiendeler betegnet

etter sin art 86 000 000 94 000 0CO
Sum andre eiendeler 1 596 000 000 2 139 000 000
Opptjente, ikke mottatte
leieinntekter 660 000 000 334 000 000
Forskuddsbetalte direkte
salgskostnader 29 1 268 000 000 1 122 000 00Q

Andre forskuddsbetalte
kostnader og opptjente
ikke mottatte inntekter 30 374 000 000 383 000 00O
S8um forskuddsbetalte

kostnader og opptjente

ikke mottatte inntekter 2 302 000 000 1 839 000 000
SUM EIENDELER 136 212 000 000 135 047 000 000
EGENKAPITAL 0OG

FORPLIKTELSER

Innskutt egenkapital

hksjekapital/

eierandelskapital/

garantifond 104 000 000 104 000 000
Selskapskapital 104 000 000 104 000 00O
Sum innskutt egenkapital 104 000 000 104 000 00O
Cpptjent egenkapital

Fond m.v.

Annen opptjent egenkapital inkl 31 32 226 000 000 34 830 000 000
Sum opptient egenkapital 31 226 000 000 34 830 000 Q0O
Sum egenkapital 31 330 000 000 34 934 000 000
Sum ansvarlig ldnekapital

M.V, 0 0
Brutto

forsikringeforpliktelser
Avsetning for ikke

opptjent bruttopremie 31 25 214 000 000 23 174 000 000
Brutto erstatningsavsetning 31 69 686 000 000 67 004 000 000
Sum brutte

forsikringsforpliktelser 94 900 000 Q00 90 178 000 000
Avaetninger for

forpliktelser

Pensjonsforpliktelser o.1. 33 229 000 000 236 000 000

Porpliktelser ved skatt
Forpliktelser ved

periodeskatt 35 820 000 000 795 000 000

Forpliktelser ved utsatt

skatt 32 144 000 000 1 633 00C 000

Andre avsetninger for

forpliktelser 33 51 000 000 80 000 000

Sum avsetninger for

forpliktelser 1 244 000 000 2 744 000 000
Utskriftsdato 27.06.2023 Organisasjonsnr 981 290 666 Side 4 av 5
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Forpliktelser i

forbindelse med direkte

forsikring 34 2 143 000 000 1l 514 000 000
Forpliktelser i

forbindelse med

gjenforsikring 520 000 000 431 000 000
Finansielle derivater 20 74 000 000 77 000 000
Andre forpliktelser 35 3 860 000 000 3 356 000 000
Sum forpliktelser  6597.000 000 _ _ 5 378 000 000 .. . .. -

Pdlepte kostnader og

mottatte ikke opptjente

inntekter

Andre pAlepte kostnader

og mottatte ikke .

opptjente inntekter 38+ 2 143 000 000 1 811 000 000
Sum pdlepte koastnader og

mottatte ikke opptjente

inntekter 2 143 000 000 1 811 000 000

S0M EGENKAPITAL 0OG

FORPLIKTELSER 136 214 600 000 135 045 000 000
Utskriftedato 27.06.2023 Organisasjonsnr 981 290 666 Side 5 av 5
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Arsredovisning 2022

If Skadeférsakring (publ}, 516401-8102
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Forvaltningsberattelse

Styrelsen och verkstillande direktéren for If SkadefSrsakring AB (publ), organisationsnummer 516401-8102, avger hirmed arsredovisning for verksamhetsaret 2022

Organisation

If Skadeforsakring AB (publ) ar ett heldgt dotterbolag till If
Skadefdrsdkring Holding AB (publ), org nr 556241-7559, vars
huvudkontor ligger i Solna, Sverige. Koncernredovisning upprittas av
If Skadeforsidkring Holding AB (publ). If Skadeférsikring Holding AB
{publ} drisin tur ett heldgt dotterbolag till det borsnoterade finska
bolaget Sampo Abp, med sdte i Helsingfors. _ L
" If SkadefBrsikring bedriver skadeférsakring i Sverige och via filia-
ler i Norge, Danmark, Finland, Estland, Lettland och fran 2023 dven
Litaven. Darutdver har If Skadeférsakring filialkontor i Frankrike,
Nederlanderna, Storbritannien och Tyskland fér att stédja kunder
med internationell verksamhet.

Firsdkringsverksamheten i de nordiska landerna ar organisatoriskt
indelad efter kundsegment i affirsomradena Privat, Foretag och
Industri samt i en nordisk skadehanteringsenhet. Stodfunktioner som
Personal, IT och Kontorsservice, Kommunikation, Risk, Juridik och
Ekonomi &r organiserade for att stddja affarsverksamheterna,

Visentliga hdndelser och effekter under
rikenskapsaret

2022 var ett turbulent &r som kom att praglas av geopolitisk
osdkerhet i och med Rysslands invasion av Ukraina samt en generelit
utmanande makroekonomisk miljd. If Skadeftrsdkrings forsdkrings-
exponering i Ryssland och Ukraina avser framst vissa industrikunder
vars forsakringsskydd inte tacker krigssituationer. Pa tillgangssidan
har bolaget inga vdsentliga direktinvesteringar i omradet.

Aret priglades av makroekonomisk asikerhat med hbg inflation
och centralbankers rantehgjningar med atféljande volatilitet pa
kapitalmarknaderna. Inflationsdkningen, som uppstod pd grund av
komponentbrist i sparen av pandemin, forvirrades yiterligare av
den utmanande makreekonomiska miljén i och med kriget i Ukraina.
Denna utveckling orsakar for ndrvarande betydande osdkerhet kring
dels den generella ekonomiska utvecklingen, dels kapitalmarknader-
nas utveckling.

If Skadefdrsakring noterade under 2022 inte nagra visentliga
Covid-19 effekter i de nordiska linderna. | bérjan av dret l3ttades
gradvis de pandemirelaterade restriktionerna som paverkat skade-
frekvensen och motorskador fortsatte att normaliseras i takt med
att trafiken dtergick till mer normala nivier. Under 2022 6kade ocksa
reserelaterade skador nér fler manniskor bérjade resa igen.

Resultat och stallning

Resultat

Skadeférsikringsrorelsens tekniska resultat kade till 9 808 MSEK
(8 636) och totalkostnadsprocenten forbattrades till 80,7 procent
(81,6). Kapitalforvaltningens resultat 6kade tili 2910 MSEK (2 338).
Arets resultat fore skatt uppgick till 12 246 MSEK (10 539).

Premier
Bruttopremieinkomsten uppgick till 54 962 MSEK (49 866). Justerat
fér valutaeffekter var 6kningen 6,6 procent {4,1), och drevs framst av
premiehdjningar, hég férnyelsegrad och dkat antal kunder, Samtliga
affirsomraden och lander visar en god tillvixt.

Premieintdkten for egen rakning uppgick till 50 624 MSEK (46 328).
Skador och skadereserver
Farsdkringsersattningar for egen rakning uppgick till 33 189 MSEK
(30 696). Riskprocenten uppgick till 59,8 procent (60,6), inklusive
ett ogynnsamt storskadeutfall jimfért med i fijol och ett positivt
awvecklingsresultat.

Skadereserven brutto uppgick vid arsskiftet till 69 685 MSEK
(67 004). Justerat fér valutaeffekter dr skadereserven 828 MSEK
l4gre &n foregiende ar. Arets frandring dr framst hanférlig ill
en reservminskning for skadelivrantor till féljd av férandringar i
dodlighetsmodellen i Finland samt hdgre diskonteringsrintor. Den
positiva effekten motverkades delvis av reservfarstarkningar i linje
med If Skadefdrsikrings konservativa reservsittning. o

Aterforsikrares andel av skadereserven uppgick till 2 686 MSEK
(2 555). Justerat fgr vatutaeffekter ar minskningen under dret 118
MSEK.

Kostnader

Driftskostnader i forsakringsrérelsen fér egen rakning uppgick till

7 655 MSEK (7 101). Justerat for valutaeffekter var dkningen 4.9
pracent (2,3). Omkostnadsprocenten fdrbattrades till 20,9 procent
(21,0).

Kapitaliforvaltningens resultat och placeringar
Kapitalfgrvaltningens resultat berdknat med full marknadsvardering
uppgick till -5 092 MSEK (4 999), paverkat av en korrektion pa aktie-
marknaden och hdjda rantor. Resultatet motsvarar en totalavkastning
om -4,3 procent {4,6). | resultatrdkningen redovisas en nettoavkast-
ning om 2 910 MSEK (2 338) och i évrigt totalresultat redovisas -8 003
MSEK (2 661).

Allokeringen av placeringstillgdngarna var relativt stabil.
Réntebarande tillgAngar utgdr 88 procent (85) och aktier 12 procent
(15) av de totala placeringstillgangarna. Ourationen for de rinte-
birande tillgangarna vid periodens slut var 1,9 (1,1).

Skattekostnad och nettoresultat
Arets effektiva skattekostnad uppgick till 21,1 procent (21,1). Av den
totala skatten utgjorde aktuell skattekostnad 2 563 MSEK (2 205) och
uppskjuten skattekostnad 22 MSEK (15).

Arets resultat efter skatt uppgick till 9 661 MSEK (8 319).

Solvens och finansiering
Férsdkringsverksamhet dr en reglerad verksamhet med EU-gemen-
samma regler for kapitalkrav och kapitalbas. If SkadefSrsikring
AB (publ) anvinder en godkind partiell intern modell {PIM) for
berikning av SCR for forsdkringsrisken medan andra risker berdknas
enligt standardformeln. Per 31 december 2022 uppgick SCR till 17 330
MSEK (17 629) och den medrikningsbara kapitalbasen uppgick till 31
414 MSEK (30 906).

Utdelning har under aret ldmnats med 8 000 MSEK (5 500) men det
har inte gjorts nigra frlagslanetransaktioner under aret (aterbetal-
ning 1128 MSEK).

Personal
Under &ret dkade antalet anstéllda och uppgick vid drets slut till
6 625 personer (6 332). Medeltalet anstillda under aret uppgick till
6 526 personer (6 270), varav kvinnor 53 procent (53).

Principerna fér att faststalla ersattningar till ledande befattnings-
havare framgir av not 12.

Framtidsutsikter

Den makroekonomiska osikerheten dr storre 3n pi mycket lange.
Trots detta beddms den underliggande lonsamheten i fdrsdkrings-
verksamheten vara fortsatt god. Noggrannhet vid prissattning av
férsakringsavtal ir en framgangsfaktor, samtidigt som fortsatta
effektivitetsforbattringar ar viktiga for den langsiktiga ldnsamheten.

If Skadeférsakring AB (publ) « Arsredovisning 2022 3
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Férvaltningsherattelse

Tillampade redovisningsprinciper

If Skadefdrsidkring AB (publ) tilldmpar i stérsta majliga utstrickning

redovisningsprinciper som ar i Gverensstammelse med internatio-

nella redovisningsstandarder antagna av EU, sa kallad lagbegrinsad

IFRS. Fér rakenskapsaret 2022 har det inte tillkommit nya eller

dndrade standarder som inneburit ndgra visentliga dndringar eller
__nyheter for bolagets redovisning.

Mal och principer for finansiell riskstyrning
Karnan i bolagets forsikringsverksamhet utgérs av Sverféring av risk
fran forsakringstagarna till forsakringsgivare. If Skadeforsikrings
resultat beror bdde pa det férsikringstekniska resultatet och pd
avkastningen p placeringstillgingarna.

Malsattningen med If Skadeférsakrings riskhantering dr att
sdkerstélla en tillrdcklig avkastning i forhallande till verksamhetens
valda riskprofil samt sikerstilla att risker beaktas i bAde prissatt-
ningsbesiut och andra affirsrelaterade beslut.

For att uppna detta maste risker identifieras och féljas upp pa ett
andamdlsenligt satt. | not 5 beskrivs risker, exponeringar och dess
hantering.

Bolagsstyrning

Bolagsstyrningsmadell

(—)l Bolagsstimma

S L SN |

[mearessn |
leemrfrlsbn > Styrelse

Riskhanterings-, Compliance- och J

Aktuariefunktion

If Skadef8rsikring AB (publ) ir ett heligt dotterbolag till If
Skadeftrsakring Holding AB (publ), vilket i sin tur ar ett heldgt dotter-
bolag till det borsnoterade finska bolaget Sampo Abp. Aktiedgarens
rétt att besluta i bolagets angelagenheter utivas pa ordinarie och
extra botagsstimma.

Bolagsordningen ar det grundlaggande styrdokumentet fir bolaget,
dér det bland annat framgér vilken verksamhet bolaget ska bedriva,
aktiekapitalets storlek, antalet styrelseledaméter och revisorer
samt tiden for deras uppdrag, de drenden som ska behandlas under
ordinarie bolagsstamma och hur kallelse ska ske till bolagsstamma,

Styrelsen ansvarar ytterst for att se till att det finns effektiva
system for uppfdljning och kontroll av bolagets verksamhet och
ekonomiska stdlining. Den centrala finans- och ekonomiavdelningen
ansvarar dels fr styrsystem, kontroll, redovisning och rapportering i
enlighet med géllande regler, dels for likviditet, finansiering och kapi-
tal. Arbetet med intern kontroll av finansiell rapportering utgar fran If
Skadefdrsikrings internkontrollpolicy, vilken baseras pd det ramverk
som tagits fram av the Committee of Sponsoring Organizations of the

" heter sasom dualitetsprincipen.

Treadway Commission (COSO0), Syftet dr att reducera visentliga fel

i de finansiella rapporterna, Kantrollmiljén omfattar faktorer sasom
den organisatoriska strukturen, befogenheter och ansvar, integritet,
styrdokument, etiska varden samt kompetens. Kontrollaktiviteter
omfattar styrdokument, godkannandeforfarande, rutiner ach
kontroller f&r att hantera de risker som identifierats. Implementerade
kontrollaktiviteter ar bl.a. attestregler och andra rutiner fér befogen-

Compliancefunktionen ansvarar fér att ge rad till styrelse och
VD i friga om efterlevnaden av de regler som ar relaterade till If
Skadefdrsikrings tillstdnd att bedriva férsakringsverksamhet.
Compliancefunktionen utvirderar dven de atgirder som vidtagits
for att forebygga bristande regelefterlevnad. Vidare beddmer
compliancefunktionen eventuella konsekvenser av regelférandringar
som paverkar verksamheten, samt identifierar och beddmer risker
for bristande regelefterlevnad. En riskbaserad complianceplan tas
arfigen fram och antas av styrelsen.

Riskhanteringsfunktionen leds av Chief Risk Officer (CRO).
Funktionen har i uppgift att stédja implementering och utveckling av
riskhanteringssystemet. Riskhanteringsfunktionen rapporterar till
styrelse och VD, se vidare Not 5.

Compliancefunktionen ar operationellt oberoende. Chief
Compliance Officer (CCO) tillsatts av VD och har det dvergripande
ansvaret for funktionen och dess ansvarsomraden. Styrelsen utfardar
en instruktion fér CCO, som ndrmare beskriver dennes arbetsupp-
gifter. CCO rapporterar direkt till bolagets styrelse och VD.

Aktuariefunktionen leds av chefaktuarien och rapporterar till
styrelsen och till VD. Aktuariefunktionens huvudsakliga uppgifter
ir att koordinera berdkningen av farsékringstekniska avsittningar
och sikerstilla dess tillfarlitlighet ach tillricklighet, uttala sig om
underwritingpolicyn, om huruvida Aterférsakringsarrangemangen ar
tillrickliga och om solvenspositionen samt bidra till riskhanterings-
systemet, bland annat genom ORSA-processen.

Internrevisionen ar en oberoende och fristiende funktion med
uppgift att tillféra varde och bidra till forbattringar i verksamheten.
Internrevisionen ska hjilpa bolaget att na sina mal genom att pd
ett systematiskt och strukturerat sitt utvérdera effektiviteten och
andamalsenligheten inom riskhantering, styrning och kontroll samt
ledningsprocesser.

Internrevisionsfunktionan har under aret genomfért ett antal
granskningar av bolagets verksamhet enligt den av styrelsen
faststillda riskbaserade internrevisionsplanen. Chefen fér intern-
revisionen rapporterar resultatet av funktionens granskningar direkt
till bolagets styrelse. Diruttver fir styrelsen en arsrapport innehal-
lande en sammanfattning av funktionens arbete, och vésentliga
iakttagelser under dret.

Internrevisionen foljer dven upp tidigare granskningar for att
sikerstiilla att samtliga rekommendationer har omhéndertagits av
verksamheten.

De externa revisorerna ir oberoende granskare av bolagets
riakenskaper och bedémer och uttalar sig om huruvida drsredo-
visningen i allt viisentligt ger en rittvisande bild av finansiell stilining
och resultat. De granskar dven att rikenskaperna upprittats enligt
gillande fagar och rekommendationer samt granskar styrelsens och
VD:s forvaltning.
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Hallbarhetsrapport
Moderbolaget If Skadeférsikring Holding AB (publ), arg nr 556241-
7559, med sdte i Stockholm, har upprittat en hillbarhetsrapport
bendmnd If Sustainability Report 2022. Den omfattar moderbolaget
och dess dotterbolag och finns tillgdnglig pd webbplatsen
https.//wwwi.ifse. If Skadefarsakring AB (pub!) har darfor valt att
inte uppritta nagon egen hallbarhetsrapport.

Forslag till vinstdisposition
Fria medel i bolaget, inklusive Fond for verkligt virde, som star till
arsstammans forfogande uppgar enligt balansrakningen till:

SEK. ;1

Arets vinst 9 660 542 883

Balanserad vinst 12736572040

Fond fér verkligt virde 1321284 831
23 118399755

Styrelsen féreslar en vinstdisposition enligt féljande:

SEK KR . oy

Tii aktiedgaren utdelas 7 500 003 000

Balanseras i ny rikning 16 218 399 755
23718399755

Bolaget tillimpar fr&n den 1 Januarf 2023 IFRS 9 Finansiella instrument, varvid
nuvarande Fond far verkligt virde uppidses och motsvarande belopp i staflet
ingar i Balanserad vinst.

If Skadeférsékring AB (publ) » Arsredovisning 2022
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Forvaltningsberattelse

Fem ar i sammandrag
MSEK 2022 200 2020 209 2018
Resultatsammandrag
Premieinkomst netto, fer 51492 47 069 46 085 45375 42353
Premieintikterfer 50624 46328 45033 44 430 42172
Kapitalavkastning dverfbrd frin finansrbrelsen 112 144 171 165 128
Ovriga tekniska intikter 536 494 452 a7 I
Forsikringsersdttningar fer -33189 -30 696 -30204 -30720 -20322.
varav skaderegier -2 932 -2641 -2 628 -2624 -2431
Driftskostnader i frsakringsrirelsenfer -7 655 7101 6962 1062 -6818
Ovriga drif der/6vriga tekniska k d -619 534 520 -516 -418
Skadeférsikringsrbraisens resultat 2308 8636 7970 6775 6115
Kapitalfdrvaltningens resutat 2910 2338 1583 2696 2590
Kapitalavkastning dverford till skadefdrsakringsrdrelsen -466 -360 -401 -467 -448
Rintekostnad, upplaning - -64 -71 -1 -69
Avskrivning goadwill -2 -2 2 -48 -288
Intikter frdn intressebolag - - - - 8
Resuttat fiire skatt och bokslutsdispositioner 12251 10549 9080 8884 7938
Koncermnbidrag -5 -10 ~30 =25 -50
Resultat fore skatt N 12 246 10539 9050 8859 7888
Skatt -2585 2220 -1967 -1927 -1757
Arets resultat 9661 8319 7082 6932 6132
fer=1faregen rikning
Balansrikning per 31 d b
Tllighngar
Immateriella tiilgingar - 2 147 n7 282
Placeringstiligingar 109 571 109 118 102 443 105 825 102990
Aterférsikrares andel av férsakringstekniska avsattningar 3572 3263 2813 2168 2105
Fordringar 19172 18685 17157 17289 15 080
Andra tillgangar, fdrutbetalda kostnader och upplupna intikter 3898 3978 39N 3812 3849
S tillgingar 136 13 135047 126532 129 511 125 306
Eget kapital, avsdttningar och skulder
Eget kapltal 2421 27902 22588 22013 18939
Obeskattade reserver 7119 7032 6859 718 7043
Efterstalida skulder - - 1102 1146 £124
_Uppskjuten skatteskuld 144 1633 859 912 184
Forsikringstekniska avsatiningar 94 900 90178 86425 89553 89654
Skulder 747 6173 6497 6492 6256
Avsattningar, upplupna kostnader och fdrutbetalda intditer 2423 2128 2202 2217 2105
Summa eget kapital, avsittaingar och skulder 136213 135047 126532 129 511 125 306
Nyckelta) skadefBrsiikring
Skadeprocent 65,6% 66,3% 871% 69,0% 69,5%
Drifiskostnadsprocent 151% 153% 155% 15,9% 16.2%
I dsprocent 80,7% 81.6% B825% 84.9% 85.7%
Riskprocent ! 59.8% 50.6% 61,2% 63,2% 638%
Omkostnadsprocent ? 209% 21,0% 21.2% 21.8% 21.9%
Férsikringsmarginal ¥ 19.5% 18.7% 17.8% 155% 146%
Ny kaphtalfsr g
Totalavkastningsprocent 2 -4.3% 4.6% 25% 53% 08%
Kapitaistyrka enligt Selvens ll-regelverket
Ki 3144 30906 25857 25358 24 268
- Primérkapital 31414 30906 25857 25358 24268
Sah apitatkrav 17330 17629 14 683 15186 14 205
Kapitalbas 8+ att tdcka minimikapitalkravet 28 246 28979 22826 22052 21129
A ap| av 7798 7933 6 607 6834 6392
Gvriga nyckeltal
Konsolideringskapital 31474 36568 31408 31250 272990
Varav uppsk) skatt 144 1633 859 912 184
Konsolideringsgrad 61.1% T1.1% 68.2% 68.9% 64.4%

¥ Avser alternativt nyckeltal som definieras i Ordlista och definitioner.

2Berdkningen &r gjord enligt de principer som anvinds internt inom If Skadefdrsikring fBr utvirdering av kapitalfsrvaltningen.
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MSEK B

TEKNISK REDOVISNING AV SKADEFORSAKRINGSRORELSEN

Pr dkter,fer

Premieink {fére avgiven Aterférsakring)

Premier far avgiven terfdrsakring

Fériindring i avsittning for ej intjinade premier och kvardrijande risker

Aterfdrsskrares andel av fBrandring | avsattning far ej

de premier.och kvardrijande risker-.

Kapitalavkastning Giverfgrd fran finansrdrelsen

Gvriga tekniska Intakter

Firsdkringsarsittningar.fer

Utbetalda forsdkringsersittningar

Fére avgiven aterforsakring

Aterforsikrares andel

Férindring 1 avsdtining fiir oreglerade skador

Fére avgiven Aterforsikring

Aterforskrares andel

Driftskostnader

Driftsh der i forsdkringsrorelsenfer

Flre avgiven dterfarsikring

Provisiener och vinstandelar i avgiven dterfdrsakring

Ovriga driftskostnader/évriga kostnager.

Skadeforslikringsrirelsens resultat

ICKE-TEKNISK REDOVISNING

KapltalfSr resultat

Kapita), ling. Intdkter

Orealiserade vinster pd placeringstiligingar
Kapitalavkastning, kostnad

Orealiserade forluster pd placeringstillgingar

Kapitalavkastning 8verford till skadeférsdkringsrrelsen

Réntekostnad, uppldning

Avskrivning geodwill

fSre skatt och b di itioner

Koncernbidrag

Resultat fire skatt

Skatt

Arets resultat

fer=foregen rékning

If Skadefdrsakring AB (publ) » Arsredovisning 2022
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Totalresultat

MSEK
Arets resuttat 8319
Ovrigt totalresuitat
Poster som senare kan komma att ificeras tilf resultatrék
Omrikningsdifferenser pd utlindska ver 465
- . Omvardering av fi la tillgdngarsom kansdlias -~ - — - e — = T~
Vardef8randringar pé fi iella tillgAngar som kan sdljas jverfrda till resuliatrakning -805
Skatt hiinfiriig till poster som kan komma att omklassificeras -630
2496
S totalresultat 10815

If Skadeférsakring AB (publ) » Arsredovisning 2022

30.06.2024 kI 07:47

Brgnngysundregistrene Side 15 av 143



== Brgnngysundregistrene Arsregnskap regnskapsaret 2022 for 981290666

Balansrakning

Tillg&ngar per 31 december

MSEK
1 jella tiitgdngar
Goodwill 2
2
) T 7 Placeringstitighngar
Byggnader ach mark 9
Andra fi iella placeringstiltgdngar 109103
Depier hos foretag som avgivit Aterforsakring 7
109118
Aterférsikrares andel av forsakringstekniska avsttningar
Avs3ttning for e] intjdnade premier och kvardrdjande risker 708
Avsdttning for oreglerade skador 2555
3263
Fordringar
Fordringar avseande direktférsakring 24 BSEERE09T: 14542
Fordringar avseende Mterfdrsikring 25 ERERRRNin: 114
Qvriga fordringar 1 573 3029
] 18 685
Andra tillgangar
Materiefia tillgingar 213
Kassa och bank 1832
Sakerheter och fondlikvidfordringar 94
2133
Férutbetalda k der och intikter
Ui rinte- och hyresintakter 334
Férutbetalda anskaffningskostnader 1122
Ovriga f8rutbetalda kostnader och upplupna Intakter 383
1839
Summa tiligingar 135047
If Skadeforsakring AB (publ) » Arsredovisning 2022 9
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Balansrakning

Eget kapital, avsattningar och skulder per 31 december

MSEK

Eget kapital

Aktiekapital

Reserviond

Fond fér verkligt virde

serad vinst

Arets resultat

0 de reserver

Fdrsdkringstekniska avsitthingar (fare avgiven dterfirsikring)

Avsittning fdr ej intjinade premier och kvardrdjande risker 23174
Avsittning far oreglerade skador 67 004
90178
Avsittningar fiir andra risker och d
Uppskijuten skatteskuld 1633
Qvriga avsattningar 317
1950
Skulder
Skulder avseende direktfdrsékring 1514
Skulder avseende aterfarsakring 431
Derivat 7
Ovriga skulder 4151
6173
! pna k der och fGrutbetalda Intikter
Aterforsikrares ande! av forutbetalda anskaffningskostnader 52
Qvriga upplupna b der och forutbetalda intikter 36 SR 060] 1760
Rk 1811
egat kapital, avsdttningar och skutder [ KL FIEN 135 047

If Skadeférsakring AB (publ) + Arsredovisning 2022
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Forandring i eget kapital

MSEK ST

Eget kapital vid Ingd av 2021

Totalresultat PR -
- e —--- ==-  — Limnad utdel - S e e m - . - - -5 500 - -5 500

Gverfaring mellan bundet och fritt kapital - - -144 - 144 - -

Eget kapital vid utgd av202! 104 388 - 7649 1442 8319 27902

Eget kapital vid ingd av 2022
Totalresultat

Lamnad utdelning

Eget kapital vid utgd av 2022

" Fand for verkligt virde motsvarar i sin helhet virdefdrindringar p finansiella tiflgdngar som kan siljas med avdrag for uppskjuten skatt.

Aktiekapitalet utgdrs av 1 044 306 aktier med kvotvirde 100 SEK. Den
ackumulerade omrikningsdifferensen uppgick till 1 257 MSEK (-11).

If Skadeférsakring AB (publ) « Arsredovisning 2022 1
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Noter

NOT 1 - Redovisningsprinciper

Fdretagsinformation
Denna arsredovisning for If Skadeférsdkring AB (publ) har upprittats
och godkants for publicering av styrelsen och verkstéllande direktéren
den 9 mars 2023 och kommer att foreldggas arsstimman 2023 for
faststallafde. Bolaget &r ett svenskt publiki forsakringsaktiebolag
med sdte i Stockholm och huvudkontor i Solna, Sverige.

Bolagets huvudsakliga verksamhet beskrivs i forvaltnings-
berattelsen.

Uttalande om dverensstammelse med tillimpade
regelverk och information om nya standarder
Arsredovisningen f8r If Skadeférsikring AB (publ) har upprittats i
enlighet med lagen om arsredovisning i forsakringsforetag (ARFL)
och Finansinspektionens fdreskrifter och allmanna rad om ars-
redovisning i forsdkringsforetag (FFFS 2019:23). | enlighet med
Finansinspektionens allminna rid tillimpas godkinda internationella
redovisningsstandarder och Radet fér finansiell rapporterings
rekommendation RFR 2 Redovisning for juridiska personer i den

min dessa inte strider mot lag eller annan forfattning eller nimnda
féreskrifter och allménna rad.

1 enlighet med 2 kap. drsredovisningslagen (ARL) och 1AS 8
Redovisningsprinciper, andringar i uppskattningar och bedomningar
samt fel kan avvikelse fran ndmnda regelverk giras om féljden av
avvikelsen inte &r visentlig.

De finansiella rapporterna och noterna presenteras i miljoner
svenska kronor (MSEK), om inte annat anges. Totalsumman i tabeller
och rakningar i rsredovisningen summerar inte alltid pa grund av
avrundningar. Syftet &r att varje delrad ska dverensstémma med sin
ursprungskilla och darfér kan avrundningsdifferenser uppsta.

Publicerade internationella redovisningsstandarder som dnnu
inte tratt i kraft, eller standarder sorn annu inte ar obligatoriska for
If. bedBms i nuldget inte fa ndgra vasentliga effekter pd fdretagets
rapportering ndr de bdrjar tillimpas, férutom {FRS 9 Finansiella
instrument.

IFRS 9 Finansiella instrument tradde ikraft den 1 januari 2018 och
ersatte IAS 39 Finansiella instrument: Redovisning och viardering.
Enligt en av EU antagen andring av IFRS 4 Forsakringsavtal har
1ASB beslutat att forsakringsbolag under vissa forutsittningar kan
senarelagga sin forsta tillampning av IFRS 9 sa att tidpunkten sam-
manfaller med den forsta tilldmpningen av IFRS 17 Forsdkringsavtal
(se nedan). If Skadeférsikring AB (publ) uppfyller dessa frut-
sdttningar eftersom bolaget inte tidigare tillimpat IFRS 9 och de
foérsakringsrelaterade skuldernas bokfdrda varde utgor mer @n 90
procent av de totala skuldernas bokférda virde. If Skadeftrsikring
har mot denna bakgrund beslutat att skjuta upp tillimpningen av
IFRS 9 till den 1 januari 2023. Ett krav pa utékade tilligesupplysningar
avseende finansiella instrument har emellertid tillkommit for att
underlitta jaimférelser med féretag som redan har implementerat
IFRS 9. Se vidare not 20 Andra finansiella placeringstiligingar samt
derivatskulder.

IFRS § dndrar principerna fér klassificering och vardering av finan-
siella tillgéngar och introducerar en ny nedskrivningsmodell baserad
pd férvantade, snarare an intriffade, kreditfdriuster. Enligt IFRS 9 ska
finansiella tillgingar klassificeras till verkligt virde via resultatrik-
ningen (FVPL), till verkligt viirde via évrigt totalresultat (FVOCI) eller
till upplupet anskaffningsvarde (AMC). if Skadefirsikring kommer
inte att ha nagra finansiella tiligangar klassificerade som verkligt
varde via OCI vid dvergdngen till IFRS 9. Nuvarande IAS 39 kategorier
finansiella tillgdngar som halls till forfall, som kan siljas samt lane-
och kundfordringar upphor att existera enligt IFRS 9.

Skuldinstrument klassificeras enfigt IFRS 9 baserat pa en kombina-
tion av If Skadeférsakrings affirsmodell for forvaltning av de finan-
siella tillgangarna ach om de avialsenliga kassaflddena endast bestar
av betalningar av kapitalbelopp och rinta {SPPI). Skuldinstrument _

~ ‘Klassificeras obligatoriskt till verkligt virde via resultatrakningen nar

affirsmodellen Aterspeglar att tillgingarna férvaltas och varderas till
verkligt virde eller innehas f&r handel, alternativt om de avtaisen-
liga kassafldena inte enbart bestdr av kapitalbelopp och rénta.
Skuldinstrument klassificeras som upptupet anskaffningsvirde nar
syftet med affirsmodellen 4r att inneha den finansiella tillgangen for
att erhilla avtalsenliga kassafléden och de avtalsenliga kassaflddena
uppfyller SPPI-kriterierna.

Egetkapitalinstrument klassificeras som verkligt virde via resultat-
rakningen. {FRS 9 introducerar ett oaterkalleligt val som kan géras vid
farsta redovisningstillfillet for att klassificera egetkapitalinstrument
(som inte innehas fér handel) tili verkligt virde via dvrigt totalresul-
tat. Detta alternativ kommer inte att tillimpas av If Skadeférsdkring.
Derivat kommer i enlighet med nuvarande principer att klassificeras
som verkligt virde via resuliatrikningen (innehas fér handel).

Inférandet av IFRS 9 kommer inte att ha nagon visentlig paverkan
pé If Skadeférsikrings balansrikning, eftersom huvuddelen av de
finansiella tillgdngarna varderas till verkligt virde, vilket kommer att
vara vérderingsprincipen dven enligt IFRS 9. Vid dvergangen till IFRS
9 kommer majoriteten av If Skadeférsikrings finansiella tilgangar
(bAde skuld- och egetkapitalinstrument) att klassificeras till verkligt
virde via resultatrikningen i stillet for den tidigare klassifice-
ringen som tillgingar som kan siljas enligt I1AS 39. Till skillnad fran
nuvarande redovisning kommer foljaktligen forandringar i verkligt
vdrde att redovisas i resultatrakningen enligt IFRS 9, vilket kan Oka
volatiliteten i redovisningen av finansiella instrument under framtida
redovisningsperioder.

IFRS 9 infér nedskrivningskrav baserade pa en framathlickande
"forviantad kreditférlustmodell”, som ersétter modellen som tillampas
enligt IAS 39 baserat pa konstaterade forluster. Den nya nedskriv-
ningsmaodellen kommer att tillimpas pa bolagets finansiella tillgangar
klassificerade till upplupet anskaffningsvarde. If Skadeférsakring
har bed&mt att endast ett begrinsat antal finansiella tillgangar
kommer att redovisas till upplupet anskaffningsvirde och beloppet
for forvintade kreditforluster baserat pa de nya nedskrivningskraven
beddms foijakttigen bl litet.

Véarderingen av If Skadefdrsikrings finansiella skulder kommer inte
att farandras. Jamfdrelseperioden 2022 kommer inte att riknas om.

IFRS 17 Forsakringsavtal antogs i november 2021 och trider i
kraft den 1 januari 2023. IFRS 17 ersitter IFRS 4 Forsdkringsavtal
och innehaller till skillnad mot sin foregéngare ett komplett
regelverk fér viirdering och presentation av forsdkringsavtal. Enligt
Finansinspektionens uppdaterade féreskrifter och allminna rad
om &rsredovisning i forsakringsforetag (FFFS 2019:23) bér den nya
standarden IFRS 17 Forsikringsavtal inte tillampas for redovisning
av férsikringskontrakt i juridisk person. Finansinspektionens beslut
innebir i sak en oférandrad redovisningsreglering, men inom ramen
fér gallande regelverk kommer If att anpassa vissa virderingsme-
toder for att i mojligaste man hantera redovisningen i koncern och
juridisk person pd ett likartat satt.

12 If Skadefdrsikring AB (publ) « Arsredovisning 2022
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Transaktioner, fordringar och skulder i utlandsk
valuta samt omrakning av utlandska filialer

If Skadeftrsakrings svenska verksamhet rapporterar i SEK ach
utldndska filialer rapporterar i sina respektive funktionella valutor,
definierade som den lokala valutan i det land som respektive filial ar
verksam i. Resultatposter i annan valuta an den funktionella valutan

(utlandsk valuta) omraknas till respektive rapporteringsvaluta. - -

med anvidndning av genomsnittlig vixelkurs fér den manad da de
redovisas medan tiligdngar och skulder i utlandsk valuta omriknas
efter balansdagens valutakurser, Orealiserade valutakursdifferenser
som dirigenom uppstar redovisas netto i resultatrakningen som
valutaresultat och ingar i kapitalforvaltningens resultat. De valuta-
terminer sam anvinds far att ekonomiskt sikra valutaexponeringen

i balansrakningen varderas till verkligt varde och dven dessa effekter
redovisas i sin helhet som valutaresultat.

Vid upprittandet av arsredovisningen fér bolaget sker omrikning
fran filialernas rapporteringsvaluta tiil SEK i enlighet med IAS 21.
Poster i balansrikningarna omriknas med anvandning av balansdags-
kurs och poster i resultatrdkningarna omraknas till genomsnittskur-
sen for den period i vilken posten uppstatt. Omrakningsdifferenser
redovisas i dvrigt totalresultat nir de uppkommer till f6ljd av att olika
kurser anvdnds for posterna i balansrikningen och resultatrékningen,
att kapitaltillskott och utdelningar omraknas med andra kurser an vid
transaktionstillfallet samt att eget kapital omriknas efter en annan
kurs vid drets slut &n vid &rets inging.

For If Skadeférsdkrings mest betydelsefulla valutor har vid omrik-
ning av balansrdkningens poster i utldndsk valuta tili svenska kronor
féljande kurser anvants per 31 december,

2022 200
Danska kronor 1,50 1,38
Euro L2 10,28
Norska kronor 1,06 103
Amerikanska doltar 1043 9,05

Tillimpade principer for poster i
balansrakningen

Immateriella tillgingar inklusive goodwili

Immateriella tillgdngar utgérs av externt firvéirvade rittigheter
m.m., internt upparbetade immateriella tillgdngar samt goodwili.
Immateriella tillgingar varderas till anskaffningsvirde med avdrag
f&r ackumulerade avskrivningar.

Internt upparbetade immateriella tillgingar virderas till
anskaffningsvarde bestdmt som de direkta och indirekta utgifter f&r
utveckling (programmering och tester) av datasystem som fGrvintas
ge ekonomiska fordelar i framtiden. Aktivering sker enbart av utgifter
kopplade till nyutveckling och stérre systemférindringar.

Rattigheter och fiknande tillgangar skrivs av fran den tidpunkt de
bérjar galla. Aktiverade utvecklingskostnader skrivs av fran tidpunk-
ten for tillgdngens produktionssattning. Avskrivning sker linjirt 6ver
uppskattad nyttjandeperiod. Nyttjandeperioden bestims individuellt
per tillgang och utgor for aktiverade utvecklingsutgifter hégst 10 ar.

Ett belopp motsvarande utgdende bokfért virde for utvecklings-
kostnader som aktiverats fran och med 2016 satts av till en bunden
fond i eget kapital (Fond for utvecklingsutgifter).

Den bedémda nyttjandeperioden for goodwill i forvarvade foratag
och portféljer uppgar i allmanhet till 10 ar.

Om det vid bokslutstidpunkten foreligger ndgon indikation pa
att det bokforda viirdet pd en immateriell tillgAng ir higre &n dess

Noter

Atervinningsvirde gbrs en berikning av tillgingens itervinnings-
virde. Med dtervinningsvardet menas det hégsta av tiligingens
nettoférsaljningsvarde ach dess nyttjandevirde. Om det faststillda
atervinningsvirdet understiger det bokférda vardet skrivs tillgangens
bokférda virde ned till Atervinningsvirdet. Om det vid ett senare
tilifille faststills ett hdgre virde kan en iterfring av tidigare

nec:!skrivnipg'ske._(_!oc_k_i_nteﬂe_dgkriyningay_goqdwill.r .

Andra finansiella placeringstillgingar

En finansiell tillgdng eller finansiell skuld tas upp i balansrakningen
nér bolaget blir part i det finansiella instrumentets avtalsméssiga
villkor. En finansiell tillgang tas bort fran balansrakningen nar rittig-
heterna i avtalet realiseras, farfaller eller bolaget vid en dverforing
av tillgangarna inte lingre har kvar betydande risker och fordelar
fran tillgdngarna samt forlorar kantrollen dver dem. Vidare sker en
bortbokning om en betydande modifiering gjorts av en finansiell
tiligangs eller skulds avtalsvillkor. En finansiell skuld tas bort fran
halansrikningen nir férpliktelsen i avtalet fullgjorts, annullerats eller
pa annat satt upphaort.

Kép och forsiljning av penning- och kapitalmarknadsinstrument pa
avistamarknaden liksom derivattransaktioner redovisas i balansrak-
ningen pa affirsdagen. Motpartens skuld/fordran redovisas mellan
affirsdagen och likviddagen brutto under posten Ovriga tiltlgangar
respektive Qvriga skulder.

Finansiella placeringstillgingar redovisas i originatvaluta och
virderas till verkligt virde och - som huvudregel - med vardefor-
andringar redovisade i vrigt totalresultat fram till realisationstid-
punkten. Nedan beskrivs den nirmare varderingen fér respektive
tillgangsslag.

Aktier

Aktier virderas till verkligt varde. For aktier noterade p4 en auktori-
serad bérs eller marknadsplats avses med forsaliningsvardet normalt
senast noterade betalkurs pa balansdagen. Onoterade virdepapper
som ingdr i private equity investeringar virderas med tillimpning av
etablerade virderingsmodeller.

Rantebarande viardepapper

Rintebirande virdepapper vérderas till verkligt virde férdelat pa
upplupet anskaffningsvarde och virdefdrandring. Det upplupna
anskaffningsvardet ar det diskonterade nuvardet av framtida
betalningar dér diskonteringsrdntan utgors av den effektiva rdntan
vid anskaffningstidpunkten. Detta innebdr att forvirvade dver- och
undervirden pd kuponginstrument periodiseras som rinta dver
obligationens terstdende 1aptid eller, for l&n med rantejustering,
till ndsta rintejusteringstillfalle. For diskonteringsinstrument avser
redovisade ranteintikter enbart periodisering av undervéirden vid
forvirvet, Avkastningen fran rntebarande virdepapper delas upp

i rinteintékter ach virdefdrandringar. Vardeférindringen berdknas
som skilinaden mellan det innehavda virdepapprets verkliga virde
{marknadsvirdet) och dess upplupna anskaffningsvérde. Vid virde-
ringen till verkligt virde anvinds vid bérs noterade kdpkurser och far
modelivarderade instrument anvands avkastningskurvor, baserade
pa naterade snittkurser.

Derivat

Samtliga derivatinstrument varderas individuellt till verkligt varde.
Derivattransaktioner med ett positivt verkligt varde vid balans-
tidpunkten redovisas som Andra finansiella placeringstiligingar.
Derivattransaktioner med ett negativt verkligt virde redovisas pd
balansrakningens skuldsida under posten Derivat.
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Noter

Fordringar
Fordringar redovisas till det belopp som férvantas inflyta.

Avsattning for osdkra fordringar gors normalt utifran en individuell
virdering av fordran. Avsattning avseende standardprodukter sker
genom en schablonberdkningar | form av férfallotrappor baserade pa
konstaterade fériuster under tidigare perioder.

Materiella tillgangar

"Materielta tillgAngar utgdrs av maskiner ach inventarier och

varderas vid farvirvet till anskaffningsvardet. | anskaffningsvirdet
inraknas utéver inkdpspriset dven utgifter som ar direkt hanforliga
till forvarvet. Maskiner och inventarier ar upptagna till historiska
anskaffningsviirden med avdrag for ackumulerade linjira avskriv-
ningar. Dessa baseras pd historiska anskaffningsvirden och beriknad
nyttjandeperiod.

I enlighet med RFR 2 Redovisning for juridiska personer redovisar
If Skadeforsakring AB (publ) samtliga leasingavgifter som kostnad i
resultatrikningen.

Avskr ik .

Kontorsutrustning 3-104r
Datautrustning 3-524r
Motorfordon S&r
Ovriga anlaggningstiligingar 4-104r

QOm det vid bokslutstidpunkten féreligger nigon indikation pi
att det bokférda virdet pd en materiell tillgang dr hogre in dess
dtervinningsvirde girs en berdkning av tillgdngens atervinnings-
virde. Med atervinningsvirdet menas det higsta av tillgingens
nettofdrsiljningsvarde och dess nyttjandevarde. Om det faststillda
atervinningsvidrdet understiger det bokférda virdet skrivs tillgdngens
bokférda virde ned till atervinningsvirdet. Om det vid ett senare
tillfille faststalls ett hdgre virde kan en aterforing av tidigare
nedskrivning ske.

Kassa och bank

Kassa och bank bestar, firutom mindre kassabelopp, av banktillgodo-
havanden i forsékringsrérelsen och medel Sverférda till kapitalfér-
valtningen som inte investerats i placeringstillgdngar.

Farutbetalda anskaffningskostnader
Férsaljningskostnader som har ett klart samband med tecknande av
forsakringsavtal tas upp som en tillgang, Férutbetalda anskaffnings-
kastnader. Med forsaljningskostnader avses driftskostnader, sdsom
provisioner, kostnader f&r marknadsféring, loner och kostnader for
sdljare, som direkt eller indirekt &r relaterade till anskaffning eller
férnyelse av forsikringsavtal. Forsiljningskostnaderna periodiseras
pa ett sdtt som motsvarar periodisering av ej intjdnad premie.
Avskrivningstiden dverstiger vanligtvis inte tolv manader.

Efterstillda skulder

Utgivna forlagslan redovisas i originalvaluta till upplupet anskaff-
ningsvarde. | anskaffningsvérdet ingdr dver-/ underkurser uppkomna
vid emissionstillfillet samt andra externa transaktionskostnader
hinfdrliga till upplaningen, Under 1inets lptid redovisas kostnader
for forlagsiin med tillampning av effektivrantemetoden varvid dver-/
underkurser samt aktiverade uppldningskostnader periodiseras

dver lanets loptid, for 1n med rédntejustering dock ldngst till och med
rdntejusteringstidpunkten,

Forsdkringstekniska avsattningar
Férsakringstekniska avsdttningar utgdrs av:
- Avséttning f6r ej intjinade premier och kvardréjande risker.
- Avsdttning for oreglerade skador.

Avsittningarna motsvarar forpliktelserna enligt ingangna
forsakringsavtal.

- Avsittning f6r ej iftjinade premier och kvardrojande

risker

Avsittningen for ej intjinade premier avser att ticka den forviantade
skade- ach driftskostnaden under den aterstaende lGptiden pd redan
ingangna férsdkringskontrakt.

Fér skadefdrsikring och skadedterforsikring berdknas avsitt-
ningen for e intjanade premier for de flesta produkter strikt
tidsproportioneilt, s kallad pro rata temporisberédkning.

Om premienivin bedéms vara otiliricklig fr att ticka de
forvintade skade- och driftskostnaderna, ska avsittning for ej
intjdnade premier forstirkas med ett tilldge fér kvardrdjande risker.
Berdkningen av avsdttningen for kvardrdjande risker ska dven beakta
annu ej forfallen terminspremie.

Avsittning fér oreglerade skador

Avsittning for oreglerade skador ska téicka de forvantade framtida
utbetainingarna fér samtliga intriffade skador, inklusive de skadar
som @nnu inte rapporterats till If, s& kallad IBNR-avséttning. |
avsittningen fér oreglerade skador ingar skadeersattningar inklusive
samtliga kostnader for skadereglering.

Avsittningen for oreglerade skador for direkt skadeférsakring och
&terfdrsdkring berdknas med hjdlp av statistiska metoder eller genom
individuella bedémningar av enskilda skadefall. Oftast anvinds en
kombination av de bdda metoderna, stora skader beddms individuellt
och de mindre skadorna samt tilldgget for intriffade men annu ej
rapporterade skador, IBNR-avsittningen, berdknas med hjilp av
statistiska metoder. Avsattningen for oreglerade skador diskonteras
ej med undantag for avsattningar for skadelivrantor som nuvardes-
beriknas enligt vedertagna livforsdkringstekniska metoder med
beaktande av f8rvintad inflation och dédlighet.

Pensionskostnader och pensionsférpliktelser
Bolagets pensionsforpliktelser omfattar pensionsplaneri flera natio-
nella system reglerade genom lokala kollektivavtal och socialfrsak-
ringslagar och utgdrs av bade avgiftsbestdmda och férmanshestimda
planer.
Redovisningen av pensionskastnader och forpliktelser foljer
i huvudsak de principer som tillimpas lokalt i varje land. Redo-
visningen av pensioner i Sverige, Danmark och Finland dr av liknande
karaktir, dvs pensionskostnaden utgbrs av den premie som erlagges
vid tryggandet av pensionsférpliktelsen via férsdkring i livbolag.
| Norge tillimpas daremot delvis andra principer, som i korthet
innebir att den bokférda kostnaden fér férmansbaserade pensioner
berdknas utifrdn antaganden om pensionsgrundande I6n vid uppnadd
pensionsalder och hdnsyn vidare tas till de finansiella konsekvenser
som uppkommer frin pensionsplanens tillgangar och skulder.
Bolagets kontantreglerade aktierelaterade ersdttningar ger upphov
till ett dtagande gentemot de anstillda vilket varderas till verkligt
virde och redovisas som en kostnad med en motsvarande 6kning
av skulder. Verkligt virde berdknas initialt vid tilldelningstidpunkten
och vid varje rapporttillfille darefter. Det verkliga virdet pa de
kontantreglerade enheterna beriknas med Black-Scholes-modellen
ach hénsyn tas till de tilldelade enheternas villkor och férutsattningar.
Som avséttning i balansrikningen redovisas intjinad del av vardet
pé bekslutsdagen och fordndringar i avsdttningen redovisas i drets
resuttat som en personalkostnad.

14 IF Skadefdrsikring AB (publ) « Arsredovisning 2022

30.06.2024 kI 07:47

Brgnngysundregistrene

Side 21 av 143



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 981290666

Tillimpade principer for poster i
resultatrakningen

I resultatrékningen sker en uppdelning i resultatet fr frsikrings-
rorelsen - det tekniska resultatet — och det icke-tekniska resultatet,
som i huvudsak ar hanférligt till kapitalférvaltningen.

Posterna som ingar i det tekniska resultatet avser nistan uteslu-
tande holagets verksamhet som fdrsikringsgivare, dv.s. Overféring-av— -
forsakringsrisk enligt definitionen i IFRS 4 Forsdkringsavtal. Endast
sddana avtal som inte anses omfatta nigon viisentlig éverforing av
forsikringsrisk hanférs till annan verksamhet och redovisas i enlighet
med IFRS 15 intdkter frin avtal med kunder,

Redovisningen i resultatrakningen foljer principen fér brutto-
redovisning av mottagen och avgiven férsakring. Resultatrikningens
poster sirredovisar darfér de redovisningsmassiga effekterna fran
sdval det underliggande flodet som periodiseringar av utfardade
forsakringskontrakt ach motsvarande fér képt terforsakring.

Premieinkomst

Med premieinkomst avses den erséttning som If erhaller av
férsakringstagaren for att acceptera dverforing av forsakringsrisk,
Premieinkomsten redovisas i resultatrikningen nir riskéverféringen
pabdrjas i enlighet med férsakringskontraktet, Om den avtalade fér-
sikringsperiodens premie ir uppdelad pa flera delbelopp redovisas
anda hela premien vid periodens borjan.

Premieintdkt

Som premieintdkt redovisas den del av premieinkomsten som ar
hanfdrlig till redovisningsperioden. Den del av premieinkomsten
fran forsakringskontrakt som avser tidsperioder efter balansdagen
avsdtts till premiereserv i balansrékningen. Berdkning av avsittning
till premiereserv sker i normalfallet genom att premieinkomsten
periodiseras strikt utifrdn det underliggande fdrsdkringskontraktets
loptid. For vissa forsakringsprodukter, sarskilt sddana med lingre
loptid &n ett ar, gérs periodiseringen riskjusterad, d.v.s. i forhailande
till férvantat skadeutfall.

Kapitalavkastning éverford fran finansrérelsen
Kapitalférvaltningens resultat redovisas i det icke-tekniska resultatet.
En del av kapitalavkastningen fors éver fran kapitalfdrvaltningens
resultat till tekniskt resultat fér férsakringsrorelsen baserat pd de
forsakringstekniska nettoavsattningarna. Vid berékningen av den
kapitalavkastning som ar hanférlig till det tekniska resuitatet anvinds
for skadelivrdntor rantesatser som motsvarar diskonteringsrantan i
respektive land, For dvriga firsakringstekniska avsattningar arvinds
rantesatser som for respektive valuta motsvarar rantan for statsobli-
gationer med en |8ptid ungefdr motsvarande den f6r de férsdkrings-
tekniska avsattningarna. Negativa rantesatser anvdnds inte.

Ovriga tekniska intikter

Som 6vriga tekniska intakter redovisas sidana inkomster i
forsakringsrorelsen som inte omfattar éverfaring av forsakringsrisk.
Inkomsterna dr framst hanforliga till farsdljiningsprovisioner och
tjanster fér administration, skadereglering m.m, i férsakringsavtal for
annans rakning.

Forsdkringsersattningar

De totala forsdkringsersittningarna for redovisningsperioden
omfattar dels under perioden utbetalda forsékringsersattningar,
dels férdndringar i avsattningar for oreglerade skador. Férsakrings-
ersittningar inkluderar férutom skadeersattningar dven kostnader
fér skadereglering. Avsittningar fér oreglerade skador indelas i
rapporterade och befarade skador (IBNR).

If Skadeférsakring AB (publ) »

Noter

Driftskostnader

| resultatrdkningens tekniska resultat redovisade driftskostnader for
perioden uppdelas pa kostnader for handlaggning av fdrsakringskon-
trakt som innefattar dverféring av forsikringsrisk och kostnader fér
Gvrig forsdkringsteknisk verksamhet samt Gvriga tekniska kostnader.
De administrativa kostnaderna avser bide direkta och indirekta kost-

nader och funktionsindelas utifran féljande funktioner: Anskaffning,- -——- -

Skadereglering, Administration. Finansférvaltning och Qurigt.

Kostnader fér skadereglering ingdr i férsakringsrorelsens admi-
nistrativa kostnader men redovisas bland forsdkringsersittningar i
resultatrakningen.

| driftskostnader i forsékringsrorelsen ingdr forutom administrativa
kostnader, &ven anskaffningskostnader samt periodisering av
anskaffningskostnader.

| 6vriga tekniska kostnader ingar bokférda kostnader fér avgift till
Trafikforsakringsforeningen (TFF).

Kapitalférvaltningens resultat

Resultatet fran kapitalférvaltningen férdelas pd fyra poster i resul-
tatrékningen och specificeras i noterna. Som huvudregel redovisas
orealiserade virdeférindringar i Ovrigt totalresultat fram til)
realisationstidpunkten. Orealiserade virdeforandringar ar skillnaden
mellan anskaffningsviirde och verkligt virde. Vid férsiljning aterldges
tidigare orealiserade virdeforandringar s att realiserade vinster
och fariuster utgdrs av skillnaden mellan anskafiningsvardet och
forsiljningspriset. | resultatet ingar ocksd nedskrivningar som i
enlighet med de sarskilda nedskrivningsregierna i IAS 39 beddmts
nédvandiga pa Finansiella tillgdngar som kan siljas.

1 enlighet med regelverket har If beddmt om det finns ett objektivt
beldigg for att nigan tillging behdver skrivas ned. If har vid denna
bed&mning valt att for rintebdrande virdepapper anvinda kriterier
knutna till insti!lda betalningar hos emittenten samt gora en individu-
ell prévning fir rintebirande virdepapper med verkligt virde under
50% av nominellt varde, Aven for aktier grs en individuell prévning,
dér riktlinjen &r att samtliga aktier med en betydande (>20%) och/
eller utdragen (12 minader) virdenedging i forhallande till anskaff-
ningsvardet ska skrivas ned. Fér bada tillgangssiagen gérs nedskriv-
ning till aktuellt verkligt virde. Vid eventueli senare aterhamtning av
en vardenedgang redovisas denna som en reverserad nedskrivning
for rantebirande virdepapper men inte fir aktier.

Skatt

Bolagets skattekostnad beraknas i enlighet med 1AS 12 inkomst-
skatter, Det innebdr att sdvil aktuell som uppskjuten skatt beraknas
och redovisas.

Aktuell skatt beriknas individuellt fér varie filial i enlighet med
skattereglerna i varje !and. Som aktuell skatt riaknas dven icke
avrikningsbara kupongskatter avseende erhallna utdelningar.

Ifs utlandska filialer beskattas fér sina resultat i respektive land. |
Sverige ar bolaget i princip skattskyldigt for all inkomst, inklusive det
redovisade resultatet frin de utldndska filiaferna.

Den beskattningsbara inkomsten i Sverige paverkas vidare av
omrakningsdifferenser avseende filialernas nettotillgingar, som i
enlighet med IAS 21 redovisas i ovrigt totalresultat. If har valt en
centraliserad kapitalforvaltning, vilket ger upphov till omfattande
bolagsinterna balansposter. Till skillnac mot dvriga tillgingar och
skutder ar omrakningsdifferenserna pa dessa interna poster inte
skattepliktiga/avdragsgilla. Det innebar att nettopdverkan pd den
beskattningsbara inkomsten kan vara betydande och vida dverstiga
den redovisade omrikningsdifferensen.
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Noter

Den skuld hos det svenska huvudkontoret som uppkommer genom
den centrala kapitatférvaltningen ir denominerad i lokal valuta och
ger dirfor upphov till valutaeffekter pa bolagsinterna poster som i
enlighet med IAS 21 redovisas i resultatrikningen. Inte heller dessa
effekter ar skattepliktiga/avdragsgilla och kan dirmed ocksd fi en
betydande paverkan pa den beskattningsbara inkomsten.

De tvd permanenta skatteeffekterna upptrider samtidigt ach
uppvisar en starkt omvind-korrelation, avser samma motpart och”
regleras vid samma tidpunkt, varfor skatteeffekterna av kurs-
differensen pa huvudkontorets interna skuld nettas mot de skatte-
effekter som uppkemmer i samband med filialbalansomrikningen.

If redovisar dirmed alla skatteeffekter relaterade till ovanstiende
poster netto i dvrigt totalresultat.

| den man bolaget ertagger skatt i Sverige pd de utlandska
inkomsterna medges - i syfte att undvika dubbeibeskattning - som
regel avrakning for den i utlandet erlagda skatten.

Skatt utomlands ar hanforlig tifl skatt pd utldndska filialinkomster
och kéliskatter p& avkastning pd utlandska placeringstillgangar,

Inkomstskatten i Sverige var under Aret 20,6 procent av den
beskattningsbara inkomsten. | Norge var skattesatsen 25 procent,

i Danmark 22 procent och i Finland 20 procent. Skattesatsen i
Danmark hojs successivt under 2023-2024 till 26 procent. Detta
har beaktats vid berdkningen av uppskjutna skattefordringar och
uppskjutna skatteskulder per 31 december 2022,

Uppskiuten skatt hinfdrlig till temparédra skillnader mellan virden
i redovisningen och motsvarande skattemassiga vérden beaktas i
redovisningen. Intakter som redovisas i periodens resultatrikning
och som beskattas forst i en senare period belastas i resultat-
rékningen med en uppskjuten skattekostnad och medfér en mot-
svarande skuldpost, Uppskjutna skatteskulder. PA motsvarande sdtt
uppkommer det for kostnader vilka medfdr avdrag vid beskattning
forsti en senare period en uppskjuten skatteintakt och en uppskjuten
skattefordran. Uppskjutna skattefordringar och skatteskulder
nettoredovisas i de fall de avser samma skattemyndighet och ar kvitt-
ningsbara. Skatteeffekten av uppkomna skatteméssiga underskott
redovisas som uppskjutna skattefordringar om det bedoéms sannolikt
att de kan utnyttjas mot skattemassiga dverskott i framtiden.

Bokslutsdispositioner och obeskattade reserver
Skattelagstiftningen i Sverige ger foretag méjlighet att genom
avsattningar till obeskattade reserver minska arets beskattningsbara
inkomst. If redovisar avsattningar till sdkerhetsreserv, en frivillig
konsolideringsreserv vars maximala avsattning regleras genom
foreskrifter utfirdatle av Finansinspektionen. Atkomligheten ar
begransad till foriusttackning och kriver i Gvrigt myndighetstillstind.

Fordndringar av obeskattade reserver redovisas over resultat-
rikningen under rubriken Bokslutsdispositioner. | balansrékningen
redovisas det ackumulerade vardet av avsdttningarna under rubriken
QObeskattade reserver.

Aven lamnade och erhilina koncernbidrag redovisas somen
bokslutsdisposition i resultatrakningen.

Tillampade principer for alternativa nyckeltal
Nyckeltal &r finansiella matt &ver historisk resultatutveckling och
finansiell stallning. If presenterar ett antal nyckeltal, varav en del ar
s.k. alternativa nyckeltal som inte definieras i tillimpliga regetverk,
tex. IFRS, ARFL, FFFS 2019:23 och forsakringsrorelselagen {FRL).
Definitioner avseende ett antal nyckeltal lamnas i Ordlista och
definitioner, varav vissa ar markerade som alternativa nyckeltal.-

Alternativa nyckeltal anvands av If ndr det beddms relevant att
folja upp och beskriva bolagets finansiella situation och for att ge
ytterligare anvindbar information till anvdandarna av de finansiella
rapporterna. | syfte att uppna en 6kad jamfarbarhet kommenteras
ibland belopps- eller procentférindringar mellan aktuellt &r och
foregaende Ar justerade for effekter av andrade valutakurser, varvid
belopp i utlindsk valuta har riknats om med anvandning av samma
valutakurser for respektive ar.

Eftersom dessa matt utvecklats och anpassats fér If ir de inte
fullt ut jamférbara med liknande nyckeltal som presenteras av andra
foretag.
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Noter

NOT 2 - Viasentliga uppskattningar och bedémningar som paverkar redovisningen

Vid upprdttande av finansiella rapporter férutsitts att styrelsen och
foretagsledningen gér beddmningar och antaganden som paverkar
tillampningen av redovisningsprinciperna och de redovisade belop-
pen av tillgdngar, skulder, intdkter och kostnader. Beddmningarna
och antagandena &r bl.a. baserade pd historiska erfarenheter och
kunskaper om férsdkringsbranschen. Det verkliga utfallet kan avvika
fran dessa beddmningar och uppskattningar.

Beddmningar gjorda av styrelsen och foretagsledningen vid till-
ldmpningen av IFRS som har en betydande inverkan pa de finansiella
rapporterna for rakenskapsiret 2022 samt uppskattningar som kan
medfdra vasentliga justeringar i pafdljande Ars finansiella rapporter
kommenteras nedan.

Vérdering av placeringstillgingar

If Skadefdrsiakring har valt att tillimpa en klassificering enligt 1AS

39 som innebdr att nastan samtliga finansiella placeringstillgangar
virderas till verkligt virde. D4 virderingen av tillgingarna i allt
vésentligt grundas pa observerbara marknadsnoteringar ir det
bolagets bedémning att denna redovisning utgdr en bra presentation
av bolagets innehav av placeringstillgangar.

Huvuddelen av de finansiella placeringstillgingar som inte utgér
derivat har klassificerats som Finansiella tillgAngar virderade till
verkligt virde via dvrigt totalresultat, Vardeférandringar pa dessa
titigangar redovisas darmed normalt i dvrigt totatresultat fram till
realisationstidpunkien om inte en tillimpning av de sarskilda ned-

skrivningsreglerna i |AS 39 freskriver en nedskrivning som redovisas

i resultatrikningen. | enlighet med regelverket har If Skadeforsidkring
bedémt om det finns ett objektivt belagg for att nagon tillgdng
behdver skrivas ned. Bolagets beddmning paverkar det redovisade
&rsresultatet men inte redovisat eget kapital. Beddmningskriterierna
framgar av not 1 {under rubriken Kapitalfdrvaitningens resultat). Se
vidare not 5, 15, 20 och 21.

Forsakringstekniska avsattningar

Avsidttningen fér oreglerade skador ska ticka de forvintade framtida
uthetalningarna for samtliga intrdffade skador, inklusive de skador
som dnnu inte rapporterats till If Skadeférsakring, sa kallad IBNR-

avsitining Avsittningen beriknas med hjdlp av statistiska metoder™ "

eller genom individuella bedSmningar av enskilda skadefall. Dessa
avsittningar ar vasentliga for en beddomning av bolagets redovisade
resultat och stéllning, eftersom en avvikelse mot faktiska framtida
utbetalningar resulterar i ett avvecklingsresultat som redovisas
kommande r. Avsattningsrisk kommenteras vidare i not 5 och en
redogérelse fér bolagets avvecklingsresultat de senaste dren finns i
not 31.

Avsdttningen fér ej intjinade premier och kvardrdjande risker
avser att tdcka den forvintade skade- och driftskostnaden under den
aterstiende loptiden pd ingangna farsikringskontrakt. Avsittningen
beriaknas fér de flesta produkter strikt tidsproportionellt. Om
premienivin bedéms vara otillricklig for att ticka de férvantade
skade- och driftskostnaderna, férstirks avséttningen for e] intjinade
premier med ett tilligg for kvardréjande risker. Denna beddmning
innefattar bl.a. uppskattningar av framtida skadefrekvens och andra
faktorer som paverkar behovet av nivatilligg. Aven denna avsitt-
ningsrisk kommenteras i not 5.

NOT 3 - Redovisning av effekter av andrade valutakurser

Férutom i de nordiska valutorna tecknar If Skadeforsakring aven
férsakring i de vanligast forekommande internationella valutorna.
Dessutom har kapitalférvaltningen ett stort inslag av internatio-

nell diversifiering. Tillgdngar och skulder i andra valutor &n

svenska kronor svarar darfor fér betydande belopp. Enligt if
Skaderfdrsakrings valutapolicy ska valutariskerna begrénsas genom
sdrskilda sdkringstransaktioner nar si erfordras. Valutapolicyn anger
timiter for valutaexponeringen.

Genom det stora inslaget av utlindsk valuta i rérelsen paverkas
redovisningen i svenska kronor Ipande av effekter hénférliga till
valutakursfordndringar. | resuitatrakningen omraknas transaktioner i
utlandsk valuta till svenska kronor med anvandandet av genomsnitts-
kurs for manaden nar transaktionen intriffade efler redovisades. |
normalfallet féljer bokforingen av ett farsékringsavtal sin kontrak-
terade valuta. Detta innebdr att valutaeffekter, som kan f4 effekter

Poster i balansrakningen faststallda i utldndsk valuta omréknas
till svenska kronor med anvandandet av balansdagskurs.
Valutaexponeringen i balansrakningen kontrolleras framst genom
en Iépande allokering av If Skadeforsikrings placeringstillgangar i
utldndsk valuta, Kvarvarande exponeringar hanteras genom anvand-
ning av valutaterminer.

Fér 2022 redovisas i resultatrdkningen ett negativt nettovaluta-
resultat om 117 MSEK {negativt 138). Valutaresultatet uppkommer
dels genom omrikningar av resuttat- och balansposter, dels frin
valutaderivat. Valutaresultatet kan darfor uppdelas i:

-2021

resultatrikningar -335

pa en enskild resultatrad, inte far ndgon materiell effekt totalt pd Realiserade effekter frin valutaderivat -197
skadeforsakringsrorelsens tekniska resultat. Orealiserade effekter frin valutaderivat 394
Totalt valutaresuitat -138
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‘P&C Insurance AS, geriom ett internt AterfSrsakringsprogram.

Noter

NOT 4 - Upplysningar om narstaende

Relationer inom If-koncernen

If-koncernen har ett gemensamt externt terforsdkringsprogram
som omfattar alla legala enheter. Ytterligare aterférsakringsskydd
har tecknats av If Livfdrsidkring AB och det estniska bolaget If ~
Aterforsakrare for detta interna aterforsakringsprogram ar i
Skadeférsakring.

If Livforsakring AB bedriver i stort sett hela sin verksamhet genom
If Skadeforsdkring, Den utlagda verksamhetert omfattar exempelvis
forsaljning, kundtjdnst, skadereglering, kapitalférvaltning och
administration. For kapitalférvaltningen betalar If Livférsikring AB
en fast procentuell provision berdknad pa de forvaltade tillgdngarnas
marknadsvirde. Kostnaden for vriga tjdnster &r en procentuellt
berdknad aveift baserad pa nytecknade respektive fornyade
forsdkringar.

If Skadeférsakring Holding AB (publ) & huvudkontoinnehavare i en
koncernkontostruktur som omfattar stérsta delen av bankkonton i If
Skadef&rsikrings fdrsikringsverksamhet.

If Skadeférsakrings inkop av datatjanster och dataproduktion
sker genom If Skadeférsadkrings systerbolag If IT Services A/S, som
har uppféljnings- och administrationsansvar fér IT-driften mot
leverantdrer.

If Skadef@rsakring och moderbolaget |f Skadeforsakring Holding
AB {publ) har ingatt avtal under vilket If Skadeférsakring Holding.
AB (publ) tillhandahdller managementtjdnster till If Skadeférsdkring
AB. If Skadefdrsakring och {f Skadefdrsikring Holding AB (publ)
har ingatt ett kapitalférvaltningsavtal i vilket alla investerings-
beslut fattas av If Skadefdrsakring inom ramen far If-koncernens
investeringspolicy. If Skadeftrsidkring Holding AB (publ) betalar en
fast procentuell provision beriknad pa de férvaltade tillgangarnas
marknadsvarde.

Nirstaendetransaktioner inom If-koncernen

If Skadeforsakring utfor aven kapitalférvaltningstjanster for If
P&C Insurance AS. If P&C Insurance AS betalar en fast procentuell
provision beriiknad pa de forvaltade tillgingarnas marknadsvarde.

If Skadefdrsikring ach systerbolaget If Services AB har ingatt

- avtal under vilka de tillhandahéller olika tjdnster till varandraZIf -
Skadeférsikring utfor servicetjanster it If Services AB sasom exem-
pelvis bokfaring och HR. If Services AB férmedlar, sisom anknuten
forsdkringsférmed!are till If Skadeférsikring, If Skadeférsakrings
farsdkringar i Norge och Finland.

If Skadeforsakring och systerbolaget Viking Assistance Group AS
har ingatt avtal under vilka Viking Assistance Group AS och dess
dotterbolag tilihandahdller vagassistans, larmcentral och skadeadmi-
nistrationstjanster till If Skadeforsikring. Ersittningen utgar i form av
kastnad per slutfért uppdrag eller som en Arlig kostnad far en avtalad
tjdnst.

if Skadeférsakring och systerbolaget Vertikal Helseassistanse
AS har ingatt avtal under vilka de tillhandahaller olika tjanster
till varandra, if Skadefdrsikring utfér servicetidnster it Vertikal
Helseassistanse AS sdsom cash management, bokféring och HR.
Vertikal Helseassistanse AS tillhandahdller skaderegleringstjanster
och forsikringsférmedling till If Skadeforsakrings halsoférsakring i
Norge. Ersittning frin If Skadefdrsikring till Vertikal Helseassistanse
AS utgdr som kostnadsersattning och som en fast marginal.

MSEK & UhT T

If Skadeforsikring Holding AB (pub)

Ovriga nirstiend

Dotterbolag till If SkadefBrsakring HoldIng AB (pubi)

" |nklusive rénteintakter.
3 |nklusive rintekostnader.
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Noter

Relationer med If-koncernens intressebolag 1 Finland k8per Sampo Abp och dotterbolag till Sampo internrevi-
Moderbolaget If Skadeférsikring Holding AB (publ) iger aktier sionstjinster, HR-tjiinster samt andra kontorsservice- och utrednings-

motsvarande en dgarandel p 33,0 procent i Rogaland Forsikring AS tianster av If S‘kad:a fb.rﬂsékring. Sampo och dotterbolag till Sampo
som & en forsakringsmaklare som formedlar forsikring pa uppdrag betatar en avgift fir l]ar.\.ste.rni. . .
av If Skadeforsikring, Kontarslokaler och dir tillhérande kontorstjanster disponeras till

Moderbolaget If Skadeférsikring Holding AB (publ) dger aktier viss del tilisammans med Sampo.
motsvarande en igarandel pA 22,0 procent i CAB Group AB som. - ___Topdanmark A/S dr ett dotterbolag till Sampo Abp. If-koncermen. —— —-— -
- "7 tilthandahatier system och tjanster fér berzkning av kostnader for att och Topd.anrpark-konce.rner_\ dr foreml {Or tvingande ger_nensam
reparera fordon. beskattning i Danmark i enlighet med den danska bolagsinkomst-
skattelagen, Topdanmark A/3 ar administrationsbolag fér den

Fram till juni 2022 dgde moderbotaget If Skadefsrsikring Holding X lidarisk
AB (publ) direkt {10,5 procent) och indirekt via If Skadeférsikring dansk:? gemensamma beskattningen men bolagen har ett solidariskt
betalningsansvar.

(15,3 procent) aktier motsvarande en agarandel av 25,8 procent i $0$ N i " . T K
International A/S, ett bolag som tillhandahaller assistanstjanster till If Skadefdrsakring mnghar efterstalida lan utgivna av Topdanmar
forsakringsbolag. Darefter har If Skadeférsikring Holding AB (publ) A/S och ett dotterbolag ill Topdanmark A/S.

ach If Skadeférsdkring avyttrat hela sina aktieinnehav och SOS Relationer med Nordea
International A/S arinte fangre ett intressebolag. o Per april 2022 har Sampo avyttrat hefa sitt aktieinnehav i Nordea
Fram tll december 2022, dgde moderbolaget If Skadefrsakring Bank Abp. For tiden fram till dess var Nordea Bank Abp ett intres-

Holding AB {pub!) aktier motsvarande en dgarandel av 34,0 procent

i Boalliansen AS, som tillhandahdller olika tjinster till bostadsritts-
féreningar och liknande, och 34,0 procent av Digiconsept AS, som
ager de immateriella rdttigheterna till det system som Boalliansen AS

seféretag till Sampo och féljaktligen ett ndrstdende bolag till IF
Skadeforsakring. Relationer med Nordea avser Nordea Bank Abp och
samtliga bolag i denna koncern.

Nordea ir If Skadef6rsakrings bankpartner i Sverige, Norge,

nyttjar. Boalliansen AS férmedlar férsékringar it If Skadeférsékring. Danmark, Finland och Storbritannien och avtal har ingAtts om

| december 2022 farvarvade if Skadef.ﬁrsiklring H.olding AB (publ) férvaltning av bankkonton och dartill knutna tjinster. Moderbolaget
d?’ ?terstéende 660 Proeenten EW aktlgrnal Boalliansen AS‘samt. If Skadeftrsakring Holding AB {publ) dr huvudkontohavare i den
Digiconsept AS, och ar darmed dgare till 100 procent av aktierna i nordiska cashpoolen i Nordea. If Skadeférsakring har emellertid egna
bada balagen. konton med Nordea.

Relationer med Sampo inom kapitalférvaitningen sker placeringar i obligationer och

andra rantebarande vardepapper utgivna av Nordea bolag. Nordea

ingar ocksa bland de marknadsaktgrer sem anvands fér handel med
virdepapper. Nordea utgdr dven en motpart i transaktioner i rdnte-
och valutaderivat.

Nordea distribuerar If Skadeférsikrings skadeférsikringar via
sina bankkontor i Sverige och Finland samt via internet, for vilket de
erhdiler provision.

| Finland har If Skadeforsakring utfirdat egendomsférsiakring for
Nordea.

If Skadeférsdkring ingdr genom sitt moderbolag If Skadeférsikring
Holding AB (publ) i Sampo-koncernen. Relationer med Sampo avser
Sampo pic och samtliga bolag i denna kencern med undantag for If
Skadeférsidkring Holding AB (publ) och dess dotterbolag.

If Skadeférsdkring har slutit distributionsavtal med ett dot-
terbolag till Sampo om marknadsforing av motpartens produkter
i If Skadeforsékrings distributionsndt i framférallt Finland. If
Skadeférsikring erhdller en provision for tjinsterna.

| Finland och Baltikum har Sampo eller dotterbolag till Sampo
vidare tecknat avtal med If Skadeférsakring om skadefarsakring

If Skadeforsakring och ett dotterbolag till Sampo har ett
kapitalfdrvaltningsavtal enligt vilket vissa investeringsbeslut fattas
av dotterbolaget till Sampo inom ramen for investeringspolicyn. If
Skadeforsikring betalar en fast procentuell provision beriknad pa de
farvaltade tillgangarnas marknadsvirde.

Nirstdendetransaktioner (exklusive If-koncernen)

‘MSEK

If-koncernens Intressef3retag
Sampo Abp

Ovriga nirstiende

Dotterbolag till Sampo Abp

Nordea Bank Abp

Gvriga intressefretag till Sampo Abp

Y Inklusive rdnteintdkter,
2 Inkiusive rintekestnader.
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Nater

NOT 5 - Risker och riskhantering

Riskhanteringsystemet
Risker och riskhantering &r en naturlig och integrerad del av If
Skadeforsdkring verksamhet och omvirld. En vil fungerande
riskhanteringsprocess dr en férutsdttning for att effektivt kunna
bedriva verksamheten och né faststillda mat Andamdlet medett __
" riskhanteringssystem ar att skapa viirde for bolagets intressenter
genom att sdkerstélia solvens dver tid, minimera risken for ovéintade
férluster samt ge beslutsunderlag tilt verksamheten genom att
l&pande beakta effekter pd risker och kapital, Ramverket for riskaptit
anger granserna for de risker som bolaget kan acceptera for att nd
uppsatta mal. Ramverket omfattar beslutad riskaptit, kapitaltick-
ning, styrdokument, processer och kontroller.
Riskhanteringssystemet omfattar de strategier, processer och
rapporteringsrutiner som dr nddvindiga for att I6pande identifiera,

Figur 1 - Risker som omfattas av riskhanteringssystemet

beddma/méta, reducera, Gvervaka och rapportera risker. Som en

del av det mer omfattande internkontrollsystemet, sikerstaller risk-
hanteringssystemet att risker hanteras utifrdn ett legalt perspektiv.

If Skadefdrsikrings riskkategorier dr teckningsrisk, marknadsrisk,
kreditrisk, operativ risk samt dvriga risker. Externa faktorer, _ . ___

"halbarhetsfaktorer och framvixande risker har en potentiell

paverkan pi alla riskkategorier, se figur 1. For varje riskkategori finns
specifikt uppsatta processer. Inom riskhanteringssystemet beddms
hallbarhetsrisker, sisom klimatrisker, inte som en enskild riskkategori
utan som en integrerad del av de definierade riskkategorierna.

Styrdokument finns fér varje riskomride och anger de begrans-
ningar och limiter som faststéllts for att spegia och sikerstilla att
risknivan fortldpande dverensstimmer med den dvergripande
riskaptiten och kapitalkravet.

Externa faktorer, hallbarhetsfaktorer och framvixande risker

i

Premierisk Riinterisk . Motpartsrisk
Katastrofrisk .- Aktierisk Spreadrisk:
Avsittningsrisk Valutarisk :

Legal ik

n

- Strategisk

" Compliance-
Crig

. Anségndgrlsk

Riskstrategi

Policyn for riskhantering anger den Gvergripande riskstrategin

och riskaptiten avseende hantering av de vésentliga riskerna.

Riskhanteringsstrategin innebar att:

- sdkerstalla en stark foretagsstyrning fir att optimera utveckling
och férvaltning

- sikerstalla en sund och véletablerad intern styrning och kontroll
samt riskkuitur

—sikerstilla en adekvat kapitalnivd i firhillande till risker och
riskaptit

—begréinsa fluktuationen i bolagets ekonomiska virde

- sdkerstilla att finansiell datahantering ar av hig kvalitet

- sdkerstilla att risker som péverkar resultat- och balansrikning
identifieras, bedoms, reduceras, Svervakas och rapporteras

- sékerstélla att de risker som finns i forsdkringsverksamheten
avspeglas i prissdttningen

- sikerstilla lingsiktig avkastning inom faststéllda risknivaer

-sikerstilla en vilfungerande och effektiv rapporteringsprocess
som efterlever sivdl interna som externa krav

- skydda bolagets anseende och sakerstalia forsakringstagarnas och
dvriga intressenters fortroende.

Riskhanteringsprocess

Den dvergripande riskhanteringsprocessen omfattar fem steg:
riskidentifiering, riskbeddmning/riskmatning, riskreducering,
Bvervakning och rapportering. Nar risker identifieras och beddms ska
jven hallbarhetsaspekter beaktas.

Riskrapporteringsstruktur i riskhanteringssystemet

| figur 2 visas rapporteringsstrukturen inom riskhanteringssystemet,
Systemet omfattar processer och aktiviteter inklusive kommittéer,
centrala funktioner och linjeorganisationen.

20 If Skadefdrsakring AB {publ) « Arsredovisning 2022

30.06.2024 kI 07:47

Brgnngysundregistrene

Side 27 av 143



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 981290666

Figur 2 — Rapporteringsstruktur fér riskhantering
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Tecknings-\ Marknads-  Kredit- Cperativ --6vriga
risk risk toorisk risk risker
Styrelse

Styrelsen har det Gvergripande ansvaret far riskkontrol! och intern-
kontroll samt fér att If Skadeférsdkring har ett lampligt utformat
riskhanteringssystem och processer. Styrelsen faststaller drligen
policyn f&r riskhantering och andra riskstyrningsdokument,

vD

VD ansvarar far att organisera och vervaka den dagliga affarsverk-
samheten i enlighet med instruktioner och riktlinjer fran styrelsen,
VD ar ytterst ansvarig for implementeringen och utvecklingen av risk-
hanteringssystemet genom att sakerstélla en lamplig riskhanterings-
struktur och framja en sund riskkultur.

Kommittéer inom riskhanteringssystemet

Koammittén for egen risk- och solvensbeddmning (ORSA-kommittén)
bistar VD avseende dennes ansvar att évervaka riskhanterings-
systemet. Kommittén granskar dven effektiviteten i internkontroll-
systemet, samt initierar och féljer upp insatser ach atgarder inam
dessa omréden. Darutover dvervakar ORSA-kommittén att den
aggregerade riskprofilen dr i linje med riskstrategin och kapitalkravet
pd bade kort och [ang sikt. Kommittén sammantrader minst fyra
gdnger per dr,

Det finns vidare separata kommittéer for de huvudsakliga risk-
kategorierna. Dessa kommittéer ansvarar for att tillse att risker han-
teras och kontrolleras si som faststallts av styrelsen. Kommittéernas
ordférande ansvarar for rapporteringen till ORSA-kommittén.
Kommittéerna kontrollerar dven styrdokumentens effektivitet ach
ger vid behov f&rslag till Andringar och uppdateringar. Kommittéerna
har inga beslutsmandat.

Riskhanteringsfunktion

Riskhanteringsfunktionen stidjer implementeringen och utvecklingen
av riskhanteringssystemet och bestar av CRO och riskhanteringsen-
heten, Funktionen ar ansvarig for att koordinera riskhanteringsaktivi-
teter pa uppdrag av styrelsen och VD.

Noter

Compliancefunktion

Compliancefunktionen leds av Chief Comgliance Officer (CCO) och
rapporterar till styrelse och VD i fraga om efterlevnaden av de regler
som féljer av tilistindet att bedriva forsikringsrdrelse.
Aktuariefunktion

Aktuariefunktionen leds av chefaktuarien som ger rad i aktuariella

_ fragor och utfor uppgifteri enlighet med faststdlld instruktion.~ -~ = -

Aktuariefunktionen rapporterar till styrelse och VD.
Linjeorganisation

Linjeorganisationen har det dagliga ansvaret fr att identifiera och
hantera risker inom de grénser och restriktioner som faststalls i
policyer, riktlinjer och instruktioner. Den ska dven se till att den férfo-
gar Gver de resurser och verktyg som behévs for detta dndamal. Inom
linjecrganisationen finns ett natverk med koordinatorer for de huvud-
sakliga riskomradena, vilka representerar cheferna far respektive
affarsomride/stodfunktion. CRO och CCO utfirdar instruktioner i
vilka koordinatorernas ansvar framegér, Linjeorganisationen dr skyldig
att informera riskhanteringsfunktionen och compliancefunktionen
om vasentliga risker i enlighet med instruktioner.

Kapitalhantering

If Skadeférsikring fokuserar pa en effektiv kapitalhantering och en
sund riskhantering genom att bibeh&lla en tillricklig kapitainivd i far-
hallande till bolagets risker éver verksamhetens planeringshorisent.
Detta innehdr att sikerstilia att tillgdngligt kapital Sverstiger de
interna och regulatoriska kapitalkraven samt att bibehalla dtminstone
kreditbetyget A frin kreditvarderingsbolagen Standard & Poor's och
Moody's.

Kapitalhanteringen baseras pa en av styrelsen faststélld riskaptit
samt faststallda riskpreferenser och risktoleranser. Riskprofil,
kapitalkrav och tillgangligt kapital mits, analyseras och rapporteras
till ORSA-kemmittén och styrelsen kvartalsvis, eller oftare vid behov.
For att uppritthilla en tiliricklig kapitalniva:

- bedéms risker och kapitalbehov utifran den finansiella planen

- allokeras kapital til! affirsomridena och férsikringsprodukterna
for att sdkerstilla ett riskbaserat tillvigagangssatt vid faststallande
av mil ach 16nsamhetsuppfdljning

- sikerstills utdelningskapaciteten genom effektivt nyttiande av
Aterfrsakring, koncernsynergier och diversifieringsfordelar.

Risk och kapitalmodellering
Foratt kunna utviardera den évergripande riskprofilen beaktas
sambanden mellan olika risktyper dé vissa risker kan utvecklas i
maotsatta riktningar och dirmed skapa diversifieringseffekter. For att
hantera detta har If Skadeférsdkring en intern modell vid berdkning
av ekanomiskt kapital for teckningsrisk och marknadsrisk, Genom
simuleringar av bade forsikrings- och placeringsverksamheten kan
effekten av exempelvis dterfdrsikring och allokering av placeringar
analyseras.
Utdver berdkning och rapportering av ekonomiskt kapital, anvinds
den interna modellen dven som beslutsunderlag rérande:
- allokering av kapital till affirsomradena och
forsakringsprodukterna
- utvirdering av paverkan pa riskprofilen vid forandringar i
investeringsportfaljen
- utvirdering av Aterforsakringsprogram
- utvirdering av gallande investeringspolicy inklusive limiter
- utvirdering av risker éver verksamhetens planeringshorisont.
Operativa risker och mindre materiella risker dr kvantifierade i
enlighet med standardformeln i Solvens lI-regelverket.

If Skadeforsakring AB (publ) = Arsredavisning 2022 21
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Noter

Kapitalstilining

Kapitalstallningen &r férhallandet mellan tillgangligt kapitat och
erforderligt kapital. For att uppfylia krav stallda av olika intressenter
anvands olika matt for att beskriva kapitalstaliningen; matt baserade
pa regulatoriska krav, interna ekonomiska matt samt matt baserade
pa kreditvirderingsbolags beddmningar. If Skadeférsikring beaktar
bide ett ettarigt och flerarigt perspektiv. . _ .. o R

Mitt baserade pa regulatoriska krav
Farsdkringsverksamhet ar en reglerad verksamhet med
EU-gemensamma regler fr kapitalkrav och kapitalbas. If
Skadefarsakring tillampar en partiell intern modell (PIM) fér berik-
ning av solvenskapitalkravet (SCR) for huvuddelen av férsékrings-
riskerna medan gvriga risker berdknas med standardformeln enligt
Solvens Il Bolaget uppfylide de regulatoriska solvenskraven under
2022.

Tabell 1 — Mitt baserade pi regulatoriska krav

MSEK 2022 2021
SCR 17 330 17629
Kapitalbas 31414 30906

Interna ekonomiska matt

Ekonomiskt kapital dr ett internt matt som visar storleken pa
avvikelsen fran férviintat resultat beriknat pa arsbasis med en
konfidensgrad motsvarande 99,5 procent. De stérre kvantifierbara
riskerna ingdr i berakningen av ekonomiskt kapital. Berdkningarna dr
baserade pa en ekonomisk marknadskonsistent vardering.

Bedémning enligt kreditvirderingsbolag

If Skadeférsikring har erhillit kreditbetyget AA+ av Standard
& Poor’s och Al av Moody's. Mlet dr att bibehdlla dtminstone
kreditbetyget A.

Risker

Teckningsrisk

Teckningsrisk avser risken for forlust eller ogynnsam f8rindring avde
férsdkringstekniska avsédttningarna till foljd av osdkerhet i prissatt-
nings- och avsittningsantaganden.

Premierisk och katastrofrisk

Premierisk avser risken for férlust eller ogynnsam forandring av de
férsakringstekniska avsattningarna till féljd av variationer i saval
tidpunkt och frekvens som stortek avseende forsdkringsskador som
inte har intrdffat vid balansdagen.

Katastrofrisk avser risken for forlust eller ogynnsam forandring av
de forsakringstekniska avsattningarna till foljd av vasentlig osdkerhet
i prissdttnings- cch avsattningsantagandena relaterade till extrema
eller exceptionella handelser.

Riskexponering

P& grund av den inneboende osdkerheten i skadeforsakringsverk-
sambhet finns det en risk fér férluster pa grund av ovintat hdga
skadekostnader, Exempel pd hdndelser som kan resultera i hoga
skadekostnader ar stora brénder och naturkatastrofer eller en
ovantad 6kning i sma och medelstora forsakringsskadors frekvens
eller genomsnittliga storlek.

If Skadeférsakring tecknar forsakringar i Sverige, Norge, Finland och
Danmark. Bolaget tecknar ocksa farsdkringar for nordiska kunder
med verksamheter utanfdr Norden. Den geografiska fardelningen av
premieinkomster visas i figur 3.

Riskhantering och kontrofl

De viktigaste metoderna for att begrinsa premierisk dr aterfdrsik-

ring, diversifiering, noggranna analyser-och dverviganden i samband--- —--- ---

med teckning samt regelbundna uppféliningar kopplade till den
strategiska och finansiella planeringsprocessen. Underwritingpolicyn
anger principer, begransningar och riktlinjer f&r aktiviteter i
underwritingprocessen, Policyn kompletteras med riktlinjer som
mer i detalj beskriver hur forsakringar ska tecknas inom respektive
affarsomrade.

Riktlinjer fér kéip av aterforsikring ges i aterforsakringspolicyn.
Optimala Aterfdrsikringsprogram utvirderas genom jamforelse av
forvantad kostnad fér aterforsdkringsprogrammet med nyttan samt
paverkan pa resultat och kapitalbehov. Det viktigaste verktyget vid
denna utvirdering ar den interna modellen dir sma skador, stora ska-
dor och naturkatastrofer modelleras. | dterfdrsikringspolicyn anges
en lagsta niva fér kreditvirdighet far godkinda dterforsikringsgivare
per affarsgren, Dirtill ges gransvirden fir koncentrationsrisk och
expenering for aterforsdkringsrisk. Aterférsikrarna bedéms och
utvirderas dven fortlépande genom egna finansiella och kvalitativa
fordefinierade analyser.

Sedan 2003 ingdr If Skadeférsikring i ett gruppomfattande
Aterforsakringsprogram. Ar 2022 var sjalvbehallsnivaerna mellan 100
MSEK och 250 MSEK per risk, samt 250 MSEK per handelse.

Figur 3 - Premieinkomst per land
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1 tabell 2 visas en analys av hur {6ré&ndringar i totalkostnadsprocent,
premie- och skadeniva paverkar resultatet fére skatt.

Tabell 2 - Kdnslighetsanalys av premierisk

Noter

Parameter i e i NV 2022 it EOENGNG

T 77 7 Totalkostnadsprocent ’ '80,7% +/- 1%-enhet

Premienivd 50624 +- 1%

Skadenivi 33189 +1%
Avsdttningsrisk Eftersom avsittningarna baseras pi en uppskattning av storleken

Avsittningsrisk avser risken for forlust eller ogynnsam forandring av
de forsakringstekniska avsattningarna till féljd av variationer i savil
tidpunkt som belopp avseende skadeutbetalningar f&r skador som
har intréffat pd eller fére balansdagen.

Avsdttningsrisk inkluderar omprévningsrisk, som definieras som
risken for forlust eller ogynnsam férandring i de fGrsakringstekniska
avsattningarna till féljd av vardeférandringar och trender eller
volatilitet betrdffande omprévningar av skadelivrintor pa grund av
dndrade rattsliga forhdllanden eller férindrad hilsostatus hos de
férsikrade.

ach frekvensen pd de framtida skadeersattningarna, innehdller
forsdkringstekniska avsittningar alitid en viss grad av os@kerhet.

Osikerheten i de forsikringstekniska avsittningarna dr vanligtvis
stérre fér nya portfoljer dir fullstindig avvecklingsstatistik annu inte
ar tillganglig och for portfdljer dar skador slutregleras efter lang tid.
Arbetsskade-, trafikansvars-, olycksfalls- och ansvarsforsikringar hor
till den senare kategorin.
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Noter

Riskexponering

Far forsdkringspredukter sasom trafikansvarsférsdkringar och
lagstadgade arbetsskadeférsikringar, skiljer sig lagstiftningen
avsevart mellan olika lander. En del av avsattningarna innehdller
skadelivrantor som dr kinsliga fér forandringar i inflation, pensions-
dlder, dodlighetsantaganden och diskonteringsridntor. Under 2022
var andelen av de forsakringstekniska avsittningarna relaterade till
trafikansvarsforsakringar och lagstadgade arbetsskadeforsakringar
44 procent (48). | tabell 3 visas forde!ningen av forsakringstekniska
avsittningar per produkt och geografiskt omride.

Riskhantering och kontrell

Styrelsen godkanner riktlinjerna som styr berakningen av forsak-
ringstekniska avsattningar. Chefaktuarien har ansvar for att utveckla
och presentera riktlinjer f&r hur de forsikringstekniska avsitt-
ningarna ska beriknas och for att utvirdera om nivin pa de totala
avsattningarna ar tillracklig.

De aktuariella antagandena baseras pa data om historiska
skadeutfall och exponeringar som #r tillgéngliga pa balansdagen.
Faktorer som beaktas ar till exempel trender i skadeutvecklingen,
nivan pa oreglerade skador, forandringar i rattsutvecklingen och
ekonomiska farhallanden. Vid reservsittningen anvands etablerade
aktuariella metoder i kombination med prognoser dver antalet skador
ochgenomsnittliga skadekostnader. _

~ Avsattningarna fér skadelivrantor beriknas som diskonterade
virden baserade pa belopp och betatningsperiodicitet | varje enskilt
fall, med beaktande av fdrvintad kapitalavkastning, kostnader,
indexering, dédlighet samt andra méjliga justeringar. Den firvintade
inflationsutveckiingen beaktas vid beridkning av de forsakringsteknis-
ka avsittningarna och 3r av stor vikt fér skador som regleras dver en
langre tid, till exempel skador relaterade till trafikansvarsforsdkringar
och arbetsskadeférsakringar, Den forvintade trenden baseras pd
externa beddmningar av inflationsutvecklingen inom olika omraden,
sisom konsumentprisindex och léneindex, i kombination med egna
uppskattningar av kostnaderna f6r olika typer av skador.

Tabell 3 - Fordelning av forsdkringstekniska avsittningar f e r per produkt och land

Sverige Finland Norge Danmark.
MSEK 2022 2021 2022° 2021 ‘2022 2021 2022 2021
Motorfordon 17 164 18 157 9633 10723 6280 5518 1902 1497
Lagstadgad arbetsskadefdrsikring L. - 9972 11679 - - 1887 1763 = 3433 2890
Ansvar 3766 3184 1395 1115 1653 1265 1033 810
Olycksfalt 4589 4389 . 12629, 203t 5013 4422 ¢ 1186 1027
Egendom 5 587 5494 3353 276 6830 5833 2253 1568
Sjofart, luftfart och transport S 301 212 o 142 16 = 299 227 %369 289
Totalt 32007 3437 27124 28 380 22022 19018 10175 8 081
| figur 4 visas durationen for forsikringstekniska avsattningar fér
olika produkter, Durationen har minskat med 1,6 ir mot féregdende
&r till f6lid av hégre rintenivaer, nya mortalitetsantaganden i Finland
samt ett skifte i sammansattningen av avsdttningarna mot mer
kortsvansad affir.
Figur 4 - Duration fdr forsdkringstekniska avsittningar 2022
Ar
14 B Swerige
12 — B Nore
10 & ’: g5 Finland
. I 4 B Darmark

Strukturen och durationen av farsakringstekniska avsdtiningar

ar ocksa kélior till exempelvis rdnte- och inflationsrisk som

¥,
0 - E; beskrivs utférligare under marknadsrisk.
Motor-  Lagstadgad Ansvar Olycksfali Egendom  Sjdfart,
fordon  arbelsskade- {uftfart
fdrsakring och transport
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Noter
| tabell 4 visas en kénslighetsanalys av avsdttningsrisken,
Fdrdndringar i de forsakringstekniska avsittningarna resulterarien
motsvarande férandring | forsakringsersattningar.
Tabell 4 - Kanslighetsanalys, avsdttningsrisk
et e v s o e = T T L T L T - < e
- . - [Forindringi e Effekt
Farsikri knlska avsit st Riskfaktor ... ». riskparametrar Land - - MSEK
Nominella avsdttningar Inflationsékning Okning Sverige 13N
med Danmark 197
1%-enhet Norge 632
Finland 421
Diskonterade avsittningar som omfattar skadelivrintor Minskning i Minskning Sverige 1003
och uppskattad del av skadereserver for diskanteringstantan  med Danmark 218
framtida skadelivrantor 1% -enhet Finland 3210
$Shkadelivrdntor och uppskattad del av Minskning i Forviintad Sverige 157
skadereserver for framtida skadelivrantor dodligheten livslangd Danmark 10
Hkad med ett ar Finland 788
Finansiella tillgangar och skulder
Den redovisningsmassiga hanteringen av finansiella tillgingar och
skulder beror pi deras klassificering.
Tabell 5 - Kategorier av finansiella tillgdngar och skulder
MSEK .. st 2021
Finansiella tillgdngar till verkligt viirde
Fi iella tillgh till verkligt varde via resultatrikningen (trading) 176
Fi iella tillg som kan séljas 105 B49
Linefordringar och kundfordringar 24 783
Totalt fi iella tillgingar 130308
Finansiella skulder till verkligt virde via resultatrakningen (trading) m
Finansiella skulder virderade till upplupet anskaffningsvarde eller till det belopp varmed de fdrvintas regleras 2 6906
Totalt tinansiella skulder 8538 6983

" Lanefordringar och kundfordringar utghrs av fdljande balansposter: idnefordringar, depdier hos f6retag som avgivit dterfdrsdkring. fordringar, kassa och bank, sakerheter ach
fondlikvidfordringar samt finansiella upplupna intakter.

¥ Finansiella skulder varderatle £l upplupet anskaffningsvirde eller till det belopp varmed de fdrvintas regleras utgdrs av {Gljande balansposter: efterstiiida skulder, skulder
avseende direki forsakring och dlerfGrsikring, sdkerheter ach fondlikvidskulger samt dvriga finansiella skulder och upplupna finansiella kostnader,
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Noter

Tabell 6 - Placeringstillgangar klassificerade utifrin ett kapitalforvaltningsperspektiv

MSEK

Placeringstillghngar ... Aktivt firvaftade -
ochderivatskulder. . y

2071

+ 7 Aletivt frv

attade tiilgingar Klassificerada

_. _Byggnaderochmark - - ---

Placeringar i Intresseféretag

Finansieila tiligngar till verkligt virde via

rasultatri (trading)

Derivatfordringar”

176

Fi lella tillgingar som kan sdljas

Aktier och andelar

12 968 17033

12968,

17033 -

Obligationer och andra rantebdrande

virdepapper 93650: BBBI6
Lanefordringar ChE

Ovriga lan CE233 3078
Totalt andra fi iella placeringstillgdngar

109554. 109103

Depder hos firetag som avgivit terfGrsakring

T 7

Totalt placeringstillgingar

109571. 105118

Ovriga tlligangar

Kassa och bank

Sakerheter och fondlikvidfordringar

Upplupna intakter

Aktivt fdrvaltade tillgingar

Finanslelta skulder till verkligt virde via

r (L (trading)

Deri L]

77

Totalt derivatskulder

Finansiella skulder till det belopp varmed

de forvintas regleras

Sdkerheter och fondlikvidskulder

Upplupna kostnader

Aktivt firvaltade skulder

Aktivt firvaltade tiligingar, netto

97 464

93849 13030

17 066

9

" Endast rinte- och aktiederivat dr inkluderage i tillgAngar som klassificerats utifrin ett kapitalfarvaltningsperspektiv. Exkiuderade valutaderivat uppgdr till 557 MSEK (170},
3 Endast ridnte- och aktiederivat dr inkluderade i skulder som klassificerats utifrin ett kagitalidrvaltningsperspektiv. Exiduderade valutaderivat uppgr till 74 MSEK (77).

26

If Skadeférsakring AB (publ) « Arsredovisning 2022

30.06.2024 kI 07:47

Brgnngysundregistrene

Side 33 av 143



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 981290666

Marknadsrisk

Marknadsrisk avser risken for forlust, eller ogynnsam férandring i
den finansiella staliningen, orsakad direkt eller indirekt av nivan eller
volatiliteten i marknadspriser pa tillgingar, skulder och finansiella
instrurent.

Riskexponering

Kapitalfrvaltningen genererade under 2022 en avkastning pa -4.3

" procent (4,6). Placeringstillgiangarna uppgick per den 31 december

till 110 986 MSEK {111 017}, se tabell 6. De huvudsakliga marknads-
riskerna ar rénte-, aktie- och valutarisk. Exponeringen mot
marknadsrisk kan beskrivas genom allokeringen av placeringstill-
gangar och kinsligheten av placeringarnas virde mot férandringar i
underiiggande marknadsvariabler.

Under &ret har andelen aktieplaceringar minskat til! 11,7 procent
(15.4). Andeten rantebdrande placeringar har okat till 87,8 procent
(84,5). Ovriga placeringstillgingar uppgick per den 31 december 2022
till 0 procent (0).

| tabell 7 visas en kdnslighetsanalys av verkligt viarde pa finansiella
tillgangar och skulder vid olika marknadsscenarier. Effekterna
representerar den omedeibara paverkan pa verkligt virde som en
folid av fordndringar i de underliggande marknadsvariablerna per
den 31 december respektive ar. Kanslighetsanalysen inkluderar
effekterna av derivat och ar berdknad fére skatt.

Nater

Riskhantering och kantroll
Investeringspolicyn dr det huvudsakliga dokumentet far hantering
av marknadsrisker. | policyn ges 8vergripande riktlinjer, sasom
aktsamhetsprincipen, sdrskilda risklimiter och en beslutsstruktur for
investeringsverksamheten,

Vid beslut om limiter samt vid faststallande av avkast-

nings: och likviditetsmal ska strukturen pa, samt arten av,.de - ——--

forsdkringstekniska avsittningarna beaktas. Dartill ska dven
Gvergripande riskaptit, risktoleranser, ratingmal samt regulatoriska
krav beaktas. Styrelsen antar investeringspolicyn arligen eller
oftare vid behov. | policyn anges riktlinjer som definierar mandat
och befogenheter samt anvandande av derivat. Marknadsrisken
dvervakas och kontrolleras aktivt av Investment Control Committee
och rapporteras tiil ORSA-kommittén,

Tabell 7 - Kiéinslighetsanalys av de finansiella tillgAngarnas och skuldernas verkliga varde

MSEK

Tillgangar

Kortfristiga réintebdrande ti

Lingfristiga rintebarande tillgdngar

Aktier

Derivat, netto

Qvriga finansiella tillgAngar

Skulder

Derivat, netto

Total firindring i verkligt virde

Nettopaverkan pd rets resultat s -2 D ) s e T ) -23 22 0 -2
Nettopdverkan pd eget kapital 2065 -1983 -2 606 -2 1102 -1058 -3413 -2
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Noter

Ranterisk Efter finanskrisen har reformen och ersattningen av referensrantor
Rénterisk avser kansligheten i virdet p4 tiligingar. skulder och prioriterats av globala tillsynsmyndigheter. Effekten av IBOR-
finansiella instrument fér férandringar av rintesatser eller deras reformen ar ej materiell for If Skadeférsikring som endast har ett
volatilitet. fata! instrument knutna till USD LIBOR, vilken &r den enda referens-

rantan kvar att ersdtta. USD LIBOR {orvéntas att upphdra per 30 juni
2023 och ersitts di av SOFR.
Per den 31 december 2022 uppgick summan av kvarvarande. _. .. . - - —-
" placeringstillgdngar som paverkas av referensrintereformen till 412
MSEK eller 0.4 procent av investeringsportfaljen.

Riskexponering

Da huvuddelen av de forsakringstekniska avsattningarna redo-

visas i nominella belopp i balansrakningen dr If Skadeférsakring o
huvudsakligen exponerat fér fordndringar i framtida inflation. Det
ekonomiska vardet av dessa avsattningar, det vill saga nuvirdet av

framtida skadeutbetalningar, ar daremot exponerat mot farindringar Riskhantering och kentroli

i rantenivin. Dessutom diskonteras avsittningarna for skadelivrantor Enligt investeringspolicyn ska rénte- och inflationsrisk i de

och eventuella forandringar i diskonteringsrantorna paverkar nivan fgrsakringstekniska avsdttningarna beaktas vid sammanséttningen

pa de forsakringstekniska avsattningarna, av placeringstillgdngarna. Den Gvergripande rinterisken hanteras
Diskonteringsrintorna kan variera mellan landerna pa grund av genom{iimiter f&r rdntekénsliga instrument.

olika lagstiftning men paverkas dven av radande ranteldge.

Durationen for avsdttningarna och ddrmed deras réntekinslighet
analyseras i fipur 4 och tabell 4 i avsnittet Avsittningsrisk. Durationen
i rantebdrande placeringar uppgick vid utgdngen av 2022 til 1,9 (1,1)
&r. | tabell 8 visas durationen i rantebarande placeringar.

Tabell 8 - Duration och andel rintebirande placeringar per instrumenttyp

MSEK . Bokfort .

‘Instrumenttyp" R T Yoo Wt Urdes Duration:: . iivirde .. - 5% - Duration
Kortfristiga rintebdrande tillgl - G26 - 8243 8.8 0.1
Skandinavien, [Angfristiga stats- och fretagspapper S 75753 66 182 70,5 07
Skandinavien, realranteobligationer 4489 5088 54 6.3
Europa, langfristiga stats- och foret yer T8 11469 122 14
USA, lingfristiga stats- och féretagspapper 2348 .0 1540 1.6 2
Globalt, 13ngfristiga stats- och firetagspapper e $2120.5000 1327 1.4 i8
Totalt 97 464 93 849 100 1,1

""Réntederivat ar inkiuderade i tabellen.

Aktierisk Ris!(hantgring rich kontro!l o .
Aktieportfdlien férvaltas aktivt med en langsiktig investerings-
horisant, Aktierisken reduceras genom diversifiering mellan olika
sektorer och geografiska omraden. | enlighet med investeringspalicyn
far andelen aktieinvesteringar maximalt uppga till 16,5 procent av
den totala placeringsportfélien och exponeringen mot en enskild
motpart ska begransas.

Aktierisk avser kdnsligheten i virdet pa tillgdngar, skulder och
finansiella instrument for forandringar av marknadspriserna pa
aktier eller deras volatilitet.

Riskexponering

Aktieportféljen bestar av nordiska aktier och en diversifierad global
fondportfdlj. Vid utgingen av dret var exponeringen 13 030 MSEK
(17 066) och andelen aktier i placeringsportféljen var 11,7 procent
{15,3).
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Noter

Tabell 9 - Sektortdrdelning av aktieplaceringar Tabell 10 - Geografisk férdelning av aktieplaceringar

2022 2021 2022 202

Bokfdrt Bokfdrt Bokfort Bokfort
MSEK virde % virde % MSEK viirde % virde %
Industrivaror och tjinster 4765 569 5632 463 Sverige 5815 452 9320 547
R Sallanskdpsvarorochtjnster . 2277 ..272. - 4641~ 382 -- —- - Europa = T 28442267 3108 183

Material 769 9.2 1055 8.7 Asien 1698 13.1 1771 10.4
Telekomoperatgrer 43t 51 572 47 Norge 1133 - 88 1309 (A
Dagligvaror 55 0.7 58 0.5 Nordamerika 1077 B3 1167 6.9
Energi 51 0.6 85 07 Latinamerika mn 21 278 1.6
Halsovird 28 03 14 09 Danmark 3 00 73 04
Finans och fastighet 2 0.0 4 00 Totalt 13 007 100 17027 100
Totalt 83718 100 12160 100

1 den geografiska fordelningen av aktier exkluoeras investeringar i private eguity
| sektorfrdelningen av aktier exkluderas investeringar i aktiefonder, ETF ach fonder till ett virde av 23 MSEK (39).

private equity till ett varde av 4 652 MSEK (4 506).

Valutarisk -

Valutarisk avser kansligheten i virdet pa tillgdngar, skulder och
finansiella instrument for foréndringar i valutakurser eller deras
volatilitet.

Riskexponering

Valutapositioner samt kénslighet fér valutakursférindringar
presenteras i tabell 11.

Riskhantering och kontroll

Valutarisken reduceras genom att de férsikringstekniska avsitt-
ningarna matchas mot placeringstillgingar i motsvarande valutor

Tabell 11 - Valutarisk

eller genom anviandandet av valutaderivat. Valutaexponeringen

i forsakringsverksamheten sakras ldpande mot rapporterings-
valutan. Valutaexponeringen fér placeringstiligdngar kontrolleras
pa veckobasis och sdkras ndr exponeringen dverstiger en given

niva, som baseras pa kostnadseffektivitet samt minsta transaktions-

storlek. Vidare &r If Skadeférsikring utsatt f&r omrakningsrisk.
Omrakningsrisk avser den risk som uppstar vid konsolidering av

balansrikningar i utlindska filialer med annan rapporteringsvaluta.

Omrakningsrisken sikras inte.

MSEK

Valuta 2022 SEUR . - NOK DKK GBP - usp JPY.  Gvriga
Placeringstiilgingar 25620 22829 2907 ik:] 3304 7 51
Derivat 15 186 2477 - 8401 475 . -1258 139 167
Férsakringsverksamhet -41528 125781 -11324 i394 2432 -4 -328
Nettoposition (SEK) R A -16 -102 -387 143 -~ -110
10% kursfall for utlandska valutor mot SEK 72 48 - 2 10 - 39 -14 1
Nettopdverkan pd Arets resultat 72 48 2 C10 39 L 14 1
Nettopdverkan pd eget kapital 72 48 2 10 3% -14 1
MSEK .

Valuta 2021 EUR NOK DKK -GBP Usp JPY-  Briga
Placeringst 19731 23299 432 40 3972 4 8
Derivat 16 016 -925 4999 92 -2519 1 162
Fors8kringsverksamhet -36387 -22350 -9 502 -175 -1 555 -4 -216
Nettoposition {SEK) -640 25 -182 -44 -102 1 -46
10% kursfall for utidndska valutor mot SEK 64 -2 18 4 10 0 5
Nettopaverkan pa rets resultat 64 -2 18 4 10 0 5
Nettapaverkan pd eget kapliat 64 -2 18 4 10 0 5
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Noter

Kreditrisk

Kreditrisk avser risken fir forlust, eller ogynnsam forindring i
bolagets finansiella stallning, orsakad av forandringar i kredit-
vardigheten hos emittenter av vardepapper, motparter och andra
gdldendrer vilka bolaget ar exponerat mot i form av spreadrisk,
motpartsrisk eller marknadsriskkoncentrationer.

Spreadrisk avser kansligheten i vardet pd tillgdngar, skulder och
finansiella instrument vid férdndring av nivan eller volatiliteten i
kreditspreaden dver den riskfria rintan.

Motpartsrisk avser risken férlust, orsakad av ovintade failissemang
efler forsamring av kreditvardigheten hos motparter eller andra
gdldendrer. Vid fallissemang beddms den slutgiltiga fériusten av
tillgdngens virde med beaktande av stilida sikerheter och 3tervin-
ningsgraden vid tidpunkten fér fallisemang,

Kreditrisk relaterad till placeringstillgangar
Kreditrisk i kapitalférvaltningen kan delas in i spreadrisk och
motpartsrisk. | de flesta fall reflekteras redan delar av kreditrisken
genom en hogre kreditspread. Vardepappret far dérav ett ldgre mark-
nadsvérde, dven i de fall dir det inte féreligger en utebliven betalning.
Féljakthigen dr spreaden kreditriskens marknadspris.

Ytterligare risker, som antingen harrér frin bristande diversifiering
i tillgangsportfoljen eller fran stora kreditriskexponeringar mot
enskilda emittenter eller en grupp av emittenter med inbdrdes
anknytning, och som inte fingas upp av antingen spreadrisk eller
motpartsrisk, klassificeras som koncentrationsrisk.

Riskexponering

De mest betydande kreditriskexponeringarna kommer fran
rantebarande placeringar. Exponeringen av placeringar per sektor,
tillgdngsklass och kreditbetyg visas i tabell 12.

Riskhantering och kontroll

Kreditrisker i kapitalfdrvaltningen hanteras genom specifika limiter
faststillda i investeringspolicyn. I policyn faststalls begransningar
fér maximala exponeringar mot enskilda emittenter, skuldkategorier
och per kreditbetygsklass, Vidare begrinsas spreadrisk genom
kinslighetslimiter f6r instrument som ar kansliga for ndringar i
kreditspreadar.

Nya investeringar féregds av noggrann analys. Emittenters
kreditvardighet och framtida utveckling utvirderas med beaktande
av eventuell sikerhet samt &vrig investeringsinformation, Interna
riskindikatarer ar viktiga faktorer i bedémningen, men dven den
makroekonomiska omgivningen, ridande marknadstrender, externa
omddmen av analytiker och kreditbetyg fran kreditvarderingsbolag
beaktas. Dartill bevakas portfoljutvecklingen och motparters
kreditbetyg kontinuerligt.

Portféljernas utveckling gillande kreditrisk dvervakas och
rapporteras I6pande till investment Control Committee och ORSA-
kommittén, Kreditexponeringen rapporteras uppdelad pa sektor,
tillgangsklass och kreditbetyg.

Tabell 12 - Exponering per sektor, tillgingsklass och kreditbetyg 2022

Réntebirande virdepapper
. Kredit- ; i v Forandring

AA+ BBB+ betyg Fastig- - JAmfdrt med
MSEK AAA  -AA- A+-A- -BBB-  BB+-C D saknas Totalt". Aktler - heter Derivat  Totalt® _31dec 2021
Basindustri - - 122 1443 224 - 154 1943 604 - - 2547 736
Kapitalvaror - - 766 921 337 - 1112 3136 5400 - - 8536 -1480
Konsumentvaror - - 1345 2342 167 - 604 4458 1861 - - 6319 -1649
Energi - - 82 - - - 1097 1179 51 - - 1230 30
F iella institut 351 5344 1461 5794 1113 429 27643 - - 5 27648 2390
Stater 4695 - - - - - - 4695 - - - 3695 -599
Statligt garanterade - 24 - - - - - 24 - - - pil) -7
Hélsovard - - 119 548 84 - 389 1140 26 - - 1167 162
Forsakring - - 404 1173 - - 1789 3366 4 - - 3a3r =112
Media - - - - - - 256 256 - - - 256 3
Paketering - - - - 190 - - 190 - - - 190 74
Offentlig sektor 5524 406 - - - - - 5930 - - - 5930 -96
Fastigheter - 4 14 2186 357 - 2101 6499 - 9 - 6508 -63713
Tjanster - - 70 433 1088 - 250 1841 - - - taa 106
Teknologi och efektronik - 13 179 129 - - 514 935 - - - .. 938 -138
Telekommunikation - - - 1099 - - 213 1312 431 - - 1742 -872
Transport - 583 457 - 150 - 1244 2433 - - - 2434 -394
Ei, vatten och gas - - 757 1282 823 - 407 3269 - - - 3269 199
Sikerstallda o
obligationer 26781 - - - - - - 26781 - - - 267181 8693
Fonder - - - - - - 107 107 4652 - - 4759 -147
Ovrigt - - - 19 - - 576 595 - - - 595 73
Clearinghus - - - - - - - ] - - 48 - -'48 43
Totalt 37352 7921 20333 11370 4 832 - 11242 97950 13030 ) 53 Ni042 10
F8rindring jimfbrt med .
3i dec 2021 8134 -577 4085 -1863 283 - -6 059 4002 -4 036 1 43 10

" Total exponering rintebdrande vardepapper avviker med 486 MSEK jimfdrt med motsvarande finansiella tillgdngar och skuider enligt tabe!l 6 vilket beror pd att derivat oth

sdkerheter ar exkluderade.

2 Total exponering avviker med 56 MSEK jimfart med motsvarande finansielia tillgingar och skulder enligt tabell 6 vilket beror pd att motpartsrisken i OTC-derivat har beaktats.
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Kreditrisk i aterfdrsikringsverksamhet

Utdver kreditrisken relaterad till placeringstillgingar uppstar
kreditrisk dven i forsdkringsverksamheten framst genom avgiven
aterfSrsikring. Kreditrisk avseende aterférsikrare uppstdr i dter-
forsakringsfordringar och i dterfarsdkrarnas ande! av oreglerade
skador. Kreditriskexponeringen mot férsakringstagare &r mycket
begrénsad eftersom uteblivna betalningar vanligtvis leder till

- — annullering av forsikringsavtalen.”

Riskexponering

Férdelningen av fordringar avseende avgiven aterférsikring samt
aterforsikrarnas andel av oreglerade skador presenteras i tabell 13.
I tabellen 4r 2 048 MSEK (1 841) exkluderat, vilket huvudsakligen dr
relaterat till captivebolag och lagstadgade poolsamarbeten,
Riskhantering och kontroll

F&r att begrinsa och kontrollera kreditrisk kopplad till avgiven ater-
farsakring finns en aterforsikringspolicy i vilken kreditbetygskrav
fér aterforsikrare samt limiter for maximal exponering mot enskilda
Aterfdrsikrare foreskrivs. Aterférsikringsbolags kreditvirdighet
faststills med hjalp av kreditvarderingsfiretag.

Tabell 13 - Aterforsikringsfordringar

MSEK

Kreditbetyg (S&P) 2022 % 2021 %
AA 833 - 47.2 854 50.1
A g . 525 845 49,6
BBB 0 0 - -
Kreditbetyg saknas LEEN 0.2 5 0.3
Totalt 1764 100 1704 100

| tabell t4 visas fordeiningen av avgiven premie for fakultativ och
kontraktsaterforsdkring per kreditbetyg.

Tabell 14 - Premiefdrdelning for avgiven fakultativ och
kontraktsaterforsikring per kreditbetygsklass

MSEK

Kreditbetyg (S&P) 2022 % 2021 %

AA 425 467 432 540

A 486 533 368 46.0

Totalt o 100 800 100
Matchningsrisk

Matchningsrisk avser risken for férlust efler ogynnsam forandring i

den finansiella stdllningen, orsakad av en bristande matchning mellan
tillgangarnas och skuldernas kanslighet mot fordndringar i marknads-

rantor eller deras volatilitet.

Riskhantering och kontroll

Matchningsrisk beaktas genom ramverket for riskaptit och regleras
genom investeringspolicyn.

Noter

Storre delen av de fdrsikringstekniska avsattningarna &r nominella,
men en inte obetydlig del, som ytgors av skadelivrantor och IBNR-
reserven for skadelivrantor, diskonteras med rantesatser i enlighet
med gallande lagstiftning. If Skadeférsikring dr dirmed, ur ett
redovisningsperspektiv, huvudsakligen exponerat mot foréndringar i
lagstadgade diskonteringsrantor samt inflationsférvAntningar.

_Eftersom det ekonomiska vdrdet av.de forsakringstekniska avsatt-—

ningarna &r diskonterat med gillande marknadsrantor exponeras if
Skadeférsakring, ur ett ekonomiskt perspektiv, mot férdndringar i
inflation och nominelia rantesatser.

For att bibehalla matchningsrisken inom bolagets riskaptit kan de
farsdkringstekniska avsdttningarna matchas genom investeringar
irdntebdrande placeringar och genom anvandandet av rénte- och
valutaderivat.

Likviditetsrisk

Likviditetsrisk avser risken att inte ha méjlighet att realisera place-
ringar och andra tillgAngar f6r att fullgdra finansiella forplikte!ser dd
de forfalter till betalning,

Riskexponering

| tabell 15 visas forfallostrukturen for forsakringstekniska avsétt-
ningar samt finansiella tillgangar och skulder. { tabellen delas
finansie!la tillgdngar och skulder in i avtal med avtalsbestamda
férfallotidpunkter och dvriga avtal. Tabellen visar dven férvantade
kassafloden f6r de férsakringstekniska avsattningarna fér egen
rikning, vilka till sin natur ar forenade med en viss grad av osakerhet.

Riskhantering och kontroll

Inom skadeférsikring erhalls premierna i f6rvag och stora skade-
utbetainingar 4r vanligen kinda |&ngt innan de farfaller till betalning
varfor likviditetsrisken anses vara begrinsad.

Cash Management enheten dr ansvarig for bolagets likviditets-
planering. For att identifiera likviditetsrisken analyseras forvantat
kassafléde fran placeringstillgAngar och forsékringstekniska
avsattningar regelbundet, bdde under normala och stressade mark-
nadsférhallanden. Likviditetsrisken begransas genom placeringar
i virdepapper som handlas pa likvida marknader. Den tillgingliga
likviditeten i de finansiella tillgdngarna, det vill siga den del av
tillgdngarna som kan omvand|as till kontanta medel vid ett specifikt
tilifalle, analyseras och rapporteras I6pande.
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Noter

Tabell 15 - Férfallostruktur fér kassafldden av finansieila tillgingar, skuider och forsikringstekniska avsittningar

Kassafldde.
varav varav .
obestimd  aviaisbaserad
2022 Bokfart Jorfallo- forfailo- . C RO 2028~
MSEK virde tidpunkt tidpunkt 2023 2024 2025 2026 2027 2037 2038-
_ Finansieflatilgdngar . 131037 . _..--M264— - H67M4——33244 23257 19065 2V5667 24416 .-4990- - -
Deri der -4 - - 69 - : - o - -
Ovriga finansiella skulder -8 464 534 - 7930 . -BaGd. B R - = .
Forsdkrings avsdttningar. fer -91 328 -91328 - -36938  -11293  -63i10  -4569 -3702 -18671 _-19656
S - Kassaflide .
virav.. Tvaray - " S
obestimd . avtaisbaserad .
202 Bokfirt forfalio- Sorfatlo- -, [ 12027 .
MSEK virde i k idpunk -2022 2023 2024 2025 2026 2036 2037-
Finansielfa tillgingar 130 308 18907 1401 43949 17402 20877 14062 13130 5026 -
Derivatskulder -7 - -77 -83 . - - - - -
Qvriga finansiella skulder -6 906 <146 -6 760 -6 628 - - - - - -
Forsdkri avsdttningar, fer -86 915 -86 915 - -32879 -9B64 -5205 -3593 -2881 -17282 19713

Koncentrationsrisk

Koncentrationsrisk avser den tctala exponeringen mot enskilda
emittenter eller en grupp av emittenter med inbérdes anknytning,
bransch, sektor eller geografiskt omrade.

Riskexponering

Placeringstiligangarna ar huvudsakligen koncentrerade till den finan-
siella sektorn i de skandinaviska linderna. | tabeli 16 visas de stdrsta
marknads- och kreditriskexponeringarna relaterade till enskilda
emittenter eller grupper av emittenter med inbdrdes anknytning och
tillgangsklasser, Koncentration mot bransch, sektor och geografiskt
omride visas i tabell 9,10 cch 12,

Aterforsakrarnas ande! av fordringar och oreglerade skador fér

de tio enskilt storsta dterfdrsdkringsmotparterna uppgick den 31
december 2022 till 2 214 MSEK (1 922), vilket motsvarar 58 procent
(54) av de totala Aterférsdkringsfordringarna och dterfirsiakrarnas
andel av oreglerade skador. Av dessa motsvarade 34 procent (32) en
aterforsakringsmotpart med kreditbetyg A eller higre. Resterande
andel avser captivebolag.

Riskhantering och kontroll

| underwritingpolicyn, aterforsakringspolicyn samt investerings-
policyn finns limiter f6r maximal exponering mot enskilda emit-
tenter eller grupper av emittenter med inbordes anknytning och
per kreditbetyg. Respektive kommitté Gvervakar och kontrollerar

koncentrationen av risker och rapporterar dem till ORSA-kommittén.

Tabell 16 - Koncentration av marknads- och kreditrisk for enskilda motparter och tillgAngsklasser 2022

Buriga - o . Positive

‘ 3 © lingfristiga - Kortfristiga verkligt

MSEK Sikerstillda . rinteb3rande rintebirande virde av
Verkligt virde Aktier obligationer: . tlilghngar - tillgingar derivat ! Totait
Nordea Bank Abp - 5511 1844 205 3 7563
Svenska Handelsbanken A8 (publ) - 6423 518 - - 6941
Konungariket Sverige - - 6347 - - 6347
Swedbank AB (publ) - 5026 :E]] - - 5917
Konungariket Norge - - 4072 - - 4072
DnB ASA - 1348 2073 - - 34
AB Volvo 1461 - 1035 - - 2496
Danske Bank A/S - 966 1161 22 - 2149
K Ibanken A/S - - 1 610 - - 1610
Skandinaviska Enskilda Banken AB {pubi) - 722 871 10 - 1503
De 10 stirsta ingarna, totalt 1461 19996 20423 237 3 42120

 Efter avdrag for erhAlina kontantsdkerheter och finansiella instrument med ramavtal for nettring.
De tio stérsta exponeringarna uppgar till 42 120 MSEK (34 911), vilket motsvarar 38 procent {31) av de aktivt fdrvaltade placeringstiligangarna.

32

If Skadef6rsakring AB (publ) « Arsredovisning 2022

30.06.2024 kI 07:47

Brgnngysundregistrene

Side 39 av 143



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 981290666

Operativ risk

Operativ risk avser risken for férlust till foljd av bristfalliga eller fal-

lerade processer eller system, ménskliga fel eller externa hindelser.
Operativa risker firekormmer i alla delar av organisationen och

ar en naturlig de! i att bedriva verksamhet. En l6pande beddmning

av riskerna genomfars for att balansera nivan av riskhantering, di

det inte dr kostnadseffektivt att eliminera samtliga operativa risker.

- _Chefer.inom linjeorganisationen ir riskagare och-ansvariga for att

Iépande hantera vdsentliga risker inom sina verksamheter till en
acceptabel niva.

Riskexponering

Huvudsakliga operativa risker &r relaterade till interna processer
och kund- och partnerprocesser som drivs av utvecklingen av ett
nytt kdrnsystemlanskap, system under avveckling och komplexa
processer. For att hantera dessa risker finns en utvecklingsstrategi,
en dndrad struktur fir styrning och hantering samt standardiserade
rutiner for att mota nya krav.

Vidare &r informationssakerhet viktigt inom det operativa riskom-
radet och relaterar till risken f6r otillrdckligt informationsskydd eiler
verksamhetsavbrott pa grund av bristfillig hantering av kinslig data
eller cyberattacker. N3gra exempel pa riskmitigerande atgérder inom
informationssikerhetsomradet 4r det kontinueliga arbetet med att
hantera identiteter och behfrigheter, forbattra incidenthantering och
sakerhetsbevakning samt utfdra regelbundna penetrationstester och
tester av sdkerhetskopiering och IT-redundans. If Skadeférsdkring
har etablerat en Information Security Committe for att bevaka
informationssakerheten.

Operativa risker identifieras och bedéms i Operational and
Compliance Risk Assessment (OCRA) processen. | denna process
identifieras, bedoms, méts, reduceras, dvervakas och rapporteras
operativ risk rege/bundet genom sjalvutvarderingar. |dentifierade
risker varderas utifran ett sannolikhets- och konsekvensperspektiv -
med hjélp av ett trafikljussystem. Ett nitverk av riskkoordinatorer
i linjeorganisationen stdttar riskdgarna i utférandet av OCRA-
processen. Resultatet utmanas och aggregeras av riskhanterings-
funktionen. Det finns aven ett system for incidentrapportering och
uppféljning. Incidentdata anvénds for att analysera riskbilden och
allvarliga incidenter féljs upp f&r att siakerstilla att limpliga tgarder
vidtas,

Riskhantering och kontroll

Det finns ett antal styrdekument som ar relevanta for hanteringen av
operativa risker. Dessa inkluderar bland annat policyn fér operativa
risker, kontinuitets- och sdkerhetspolicyn samt informationssdker-
hetspolicyn. Det finns ocksa processer och instruktioner pa plats for
hantering av externa och interna bedragerier. Policyer cch Gvriga
interna styrdokument granskas och uppdateras regelbundet. Intern
utbildning avseende etiska regler och andra relevanta riktlinjer hills
regelbundet for de anstéllda.

Ovriga risker

Strategisk risk

Strategisk risk avser risken for forlust till foljd av férandringar i den
konkurrensutsatta marknaden, férandringar i det dvergripande
ekonomiska klimatet eller brist pa intern flexibilitet.

Riskhantering och kontroll

Strategisk risk dr relaterad till férandringar i omgivningen dar bolaget
verkar och formagan att forebyggande forhdlla sig till andringarna i
den strategiska och finansiella planeringsprocessen. De mest troliga
strategiska riskerna dr relaterade till konkurrens, samt till makroeko-
nomiska, regulatoriska och andra externa faktorer. Riskerna kontrol-
leras och begrinsas genom regelbunden bevakning av konkurrenter,
marknaden och kommande regleringar.

Noter

Corporate Strategy-enheten ar ansvarig for att koordinera
beddmningen av strategiska risker. Strategiprocessen utférs arligen
och innefattar att sdtta mal p en évergripande nivi som omvandias
till detaljerade kortsiktiga planer. | strategiprocessen ingar ocksé att
uppdatera riskbeddmningen vid stérre forandringar. En dvergripande
beddmning utférs av Carporate Strategy-enheten och rapporteras till
ORSA-kommittén.

~ Compliancerisk

Compliancerisk avser risken fér legala eller regulatoriska paféljder,
vasentliga finansiella fériuster eller skadat anseende till féljd av att
géllande regelverk inte efterlevs.

Riskhantering och kontrell

Compliancefunktionens uppdrag ir att sakerstalla att det finns
effektiva pracesser for att identifiera, beddma. mitigera, dvervaka
och rapportera exponeringar for compliancerisk. Compliancerisker
identifieras och bedoms i OCRA-processen. De viktigaste complian-
ceriskerna rapporteras till ORSA-kommittén och till styrelsen.

Complianceincidenter rapporteras av verksamheten iincident-
verktyget och incidentdata anvinds f&r att analysera riskbiiden.
Allvarliga incidenter f&ljs upp fér att sikerstifla att Iimpliga Atgdrder
vidtas.

Det finns ett antal styrdokument som ar relevanta for hanteringen
av compliancerisk, bland andra compliancepolicyn, riskhanterings-
policyn, etikpolicyn samt policyn mot penningtvitt och
terrorismfinansiering.

Intern uthildning avseende viktiga regler och riktlinier hlls regel-
bundet for de anstéllda. Policyer och évriga interna styrdokument
granskas och uppdateras minst arligen.

Anseenderisk

Anseenderisk dr ofta en konsekvens av en intraffad operativ risk
eller compliancerisk och avser risken féir skada pa bolaget till foljd av
forsamrat anseende hos kunder och andra intressenter.

Ett gott anseende ar avgorande inom forsakringsbranschen och
tillit &r dérfér en viktig faktor i refationen till kunder, investerare,
anstillda samt andra intressenter. If Skadeférsikrings anseende av-
gbrs av hur intressenter upplever bolagets agerande i alla avseenden.
Riskhantering och kontroll
Nér en beddmning av operativa risker och compliancerisker gbrs i
verksamheten, bedéms ocksa konsekvensen av forsamrat anseende
saom en f8ljd av en materialiserad risk. Anseenderisken beddms
utifrdn ett sannclikhets- och konsekvensperspektiv. Identifierad
anseenderisk hanteras av verksamheten och i fdrekommande fall
dven av kommunikationsavdelningen. Den samlade bedomningen
rapporteras till ORSA-kommittén.

Vissa processer ir sirskilt kinsliga fér anseenderisk sasom
marknadsfSring och skadehantering. Enskilda incidenter kan ocksa fi
stor uppmarksamhet i media. Professionellt agerande och kommuni-
kation dr avgdrande for att hantera dessa risker. Det finns etablerade
rutiner f&r kundklagomalshantering och incidentrapportering.
Vidare arbetar If Skadeférsikring kontinuerligt med att utbilda de
anstillda i etikrelaterade regler samt hur potentiella anseenderisker
bir hanteras. Vad som skrivs om If Skadeffrsikring i media bevakas
I6pande.

Framvixande risker

Framvixande risker avser nya eller forandrade risker som ar svara
att kvantifiera ech som kan ha en mer omfattande paverkan pa
verksamheten.
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Riskexponering

Risker som &r under extra observation ar relaterade till brist pa
anpassning till klimatforindringar, sakernas internet (loT), terrorism
och infrastruktursnedslackning.

Riskhantering och kontroll
Huvudprincipen ar att affarsomradena ar ansvariga for att identifiera
och hantera potentiella nya eller framvixande risker sompaverkar . .. .._ ... — - - — —- - -=

den egna verksamheten. Eftersom framvixande risker inte hanteras
som en fristiende riskkategori beddms de som en integrerad del av
de huvudsakliga riskkategorierna. Se figur 1 - Risker som omfattas av
riskhanteringssystemet. Till exempel identifieras, beddms, reduceras
och rapporteras klimatrelaterade risker i férsdkringsverksamheten,
sasom vaderrelaterade skador, inom ramen for underwriting proces-
sen. Pa grund av risken att flera risker tillsammans kan paverka
bolagets solvensposition negativt pd lang sikt har ett Emerging Risk
Core Team etablerats med nyckelpersoner fran olika affarsomraden.
Denna grupp féljer upp och analyserar viktiga riskfaktorer och
rekommenderar majliga tgarder. De risker som bedbms vara storst
rapparteras av riskkoordinatorn for Emerging Risk Core Team till
ORSA-kommittén.
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NOT 6 - Resultatanalys per farsakringsgren

Faretag
2022 Sjuk- och Hem och Ritts-
MSEK olycksfall  Sjukvard  Trygghet ochvilla fastigl Ansvar skydd  Motor
Premieintaktfer 1353 133 - 2731 1282 825 150 7654
Kapitalavkastning 8verférd fran finansrérelsen 4 [ o 2 1 2 9 5
Ovriga tekniska intiikter - - - - - - - -
Férsakringserséttningar, fer -815 -100 _ -1 -2054 =121 -622 -84 -5509
Drifts o T -197 -25 0 -262 -189 ~125 -26 -897
Skadefdrsikringsrirelsens tekniska resuitat 345 9 =1 423 3713 79 41 1253
Avvecklingsresultat 141 1 4] -195 -3 <113 -8 -46
Avsidttning for ef intjinade premier och kvardréjande risker 592 39 - 1465 651 485 66 5065
Avsittning for oreglerade skador 3747 12 4 1015 992 2411 128 929
Forsikringstekniska avsdttningar
fore avgiven dterforsikring 4339 151 4 2479 1644 2895 194 5994
Avsittning for ej intjinade premier och kvardrdjande risker 4 - - - 93 130 - 9
Avsittning for oreglerade skador 1 - - 1 202 339 - 2
Aterfrsikrares andel av forsikri 1! avsittningar 5 - - 1 296 469 - )]
Totalt
5|8, luftfart Svensk Mottagen
2022 och Ovrig direkt- Direkt Aer-
MSEK Assistans Traftk  transport d forsikring  utlindsk farsdkring  Totalt
Premieintikter, fe r 21 1476 394 400 16 425 32 409 1790 50624
Kapitalavkastning Gverfird frdn finansrorelsen - 5 0 0 19 88 4 12
Ovriga tekniska intikter - - - 536 536 - - 536
Forsakringsersattningar, fe r -20 -807 -209 ~336 -11 380 -20 336 -1473  -33189
Driftskostnader 0 -416 -70 -633 -2838 -5132 -304 -8 275
Skadeflrsikringsrorelsens tekniska resultat 1 158 "5 -33 2762 7028 17 9808
Avvecklingsresultat - 445 10 1 231 3312 -109 3434
Avsdttning for e] intjanade gremler och kvardrdjande risker 13 718 194 219 9 506 14 878 830 25214
Avsattning for oreglerade skador 3 11052 212 28 20632 45310 3744 69685
Farsdkringstekniska avsdttningar
fBre avgiven dterfbrsikring 16 1770 406 247 30138 60188 457% 94900
Avsdttning for €] infjdnade premier och kvardrii)ande risker - - 25 - 261 441 184 836
Avséttning for oreglerade skador - ] 29 - 581 1099 1006 2686
Aterforsikrares andel av forsdkringstekniska avsdttningar - 6 54 - 843 1539 1190 3572
Tillaggsuppgifter till resultatanalysen
2022 Fbretag
MSEK Siuk- och Hem och Ritts-
Premieintikter,fer olycksfall  Sjukvird  Trygghet ochvilla  fastigh Ansvar skydd Mator
Premieinkomst (f8re avglven aterférsakring) 1364 138 - 2853 1946 1197 154 7520
Premier for avgiven iterforsikring -8 - - -59 -606 -324 - 25
Férandring i avsattning fbr ¢j intjanade premier
och kvardréjande risker -4 -4 - -58 -66 -89 -4 158
Aterfdrsikrares andel av f8randring i avsittning
8r ef intjinade premier ach kvardrdjande risker i - - - 8 4 - 1
Totalt 1353 133 - 2737 1282 825 150 7654
Totalt
2022 Sj8, luftfart Svansk Mottagen
MSEK och Ovrig direkt- Direkt Ster-
Premieintikt, fer Assl Trafik  transport d forsikring  utlindsk  flirsdkring  Totalt
Premieinkomst {{Gre avgiven dterforsikring) 23 1443 553 416 17 607 34929 2425 54862
Premier fbr avgiven dter{8rsdkring 0 -3 -140 1] -1164 -1684 -622  -3470
F&ré&ndring i avsittning fdr ej intjinade premier
och kvardrdjande risker -2 36 16 -16 -67 -870 -2t -958
Aterfdrsikrares andel av forandring i avsittning fér ef
intjinade premfer och kvardrdjande risker - - -2 - 49 33 8 90
Totalt 21 1476 394 400 16 425 32 409 1790 50624
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Tilidggsuppgifter till resultatanalysen, forts.

2022 i Firetag

MSEK Sjuk-och Hem . och Ritts-

Farsikringsersittningar,fer olycksfall  Sjukvdrd . Trygghet . ochyvilla. - - fastl “... Ansvar skydd . Motor.

Utbetalda farsakringsersattningar

Fdre avgiven aterforsikring -628 el 4 -1993 -1 603 -456 76 5310
. ... Merforsakraresandel - - - —~ - - - -r— 7 g~ B 0 367 26 - 11

Forindring | avséittning fér oreglerade skador

Fare avgiven dterfirsikring -189 -9 -1 -61 623 -252 -8 =212

Aterforsikrares andel [ - - [} -109 59 - i

Totalt -815 ~100 -1 -2054 -T2t -622 -84 -5509

2022 : : )

MSEK A utllindsk. . --Totalt

Utbetalda férsikringserséttningar

Fare avgiven derforsakring <21 -1451 -262 -335 -12 225 -21618 -1779 -35622

Aterfarsakrares andel - 4 78 - 488 182 699 1370

Fdriandring | avsdttning for oreglerade skador

Féire avgiven aterforsikring 1 544 -28 -1 408 983 -215 1181

Aterforsakrares andel - -5 3 - -51 1 -179 -118

Totalt 20 907 -208 -336 1380 20336 4473 -33189

1 posten Utbetalda firsikringsersattningar ingdr portfdljpremier och skadehanteringskostnader. § Férandring avsttningar ingdr dven férfindring av skadebehandiingsreserv.

NOT 7 - Premieinkomst

. : LA
MSEK Avelven Netto’  Brutto" ' Avgiven Netto
Premieinkomst 54962 . -3470 . .51492 49 866 -2797 47 069
W Varav frsdkringsavtal for direkt skadefdrsdkring som tecknats i:
Sverige 18 297 17 541
Ovriga EES 34262 30 484
Totait 52 559 48 01
36 If Skadef@rsakring AB (publ) * Arsredovisning 2022
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NOT 8 - Kapitalavkastning éverford fran finansrérelsen

Den berdknade avkastningen pa de tillgangar som motsvarar de fér-
sikringstekniska avsittningarna dverfors frin finansrérelsen till det
tekniska resultatet, Avkastningen beraknas pa de forsikringstekniska
nettoavsattningarna. De rintesatser som anvands i berdkningen for

Foljande genomsnittliga kalkylrintesatser har anvants f&r de
viktigaste l[Anderna/valutorna;

avkastning pa skadelivrintor motsvarar aktuell diskon_terililgsréntia B o Ska delwéﬁ;sﬁﬁ;f'sﬁailﬁzgf‘ U -
| .rl‘espektwe land: For. évrlga tel(msIRa avs?ttnm.gar motsv§rar de_ " rAntor avsitthingar . i rintor avsittningar
rantesatser som anvénds i berakningen for varje valuta rntan for Sverige/SEK 2.2% T 00% 2% 0.0%
statsobligationer med en 1&ptid som ungefér motsvarar loptiden Norge/NOK 2% L 04% 16% 08%
fdr de tekniska avsattningarna. Negativa rintesatser anvinds inte. Danmark/DKK .  15% 0,0% 0.2% 0.0%
Den tillférda kapitalavkastningen delas upp i tva delar, en del som Fintang/EUR . 09% = 0.0% 0,8% 0.0%
tillfars skadelivranteresultatet, genom en reduktion av kostnaden for
upprakning av skadelivrinteavsattningen och en del som sdrredo-
visas som dverfdrd kapitalavkastning.
NOT 9 - Férsdkringsersattningar
2022 _ _ 2021
MSEK Brutto. . .i:Avgiven ‘Netio, .Brutto .- Avgiven Netto
Skadel der hdrforiiga till drets ver = e o
Utbetalda skadeerséttningar 18079 -17 509 696 -16 813
Driftsk der for skadereglering 2932 264 - 2641
Driftskostnader for utbetalda skadesersattningar /-5 - - -
Fdrdndring i skadereserv fdr intriffade och rapporterade skador -7100 552 -6 547
Fdrdndring i skadereserv for intraffade men e rapporterade skador (IBNR) -6 252 S0 -6 163
Farandring i avsittning for skadelivrantor -80 - -80
Férindring i reserver for skaderegleringskostnader -39 - -39
-32283
Sk der hinfiriiga till tidigare drs ver
Utbetalda skadeerséttningar -10 578 767 -9 811
Skadelivrantor -1257 -2 -1258
Fiirandring i skadereserv fir intraffade och rapporierade skador 6026 -403 5622
Férandring i skadereserv fr intriffade men ej rapporterade skador (IBNR) 7118 -83 7035
1587
Totala férsdkringsersdt -32 312 1616 -30 696
Utbetalda forsakringsersittningar 4 R
Utbetalda skadeersdttningar 313787 -30008 -28 087 1462 -26 625
Utbetalda skadelivréintor “Li307 1,307 1344 - -1344
Driftskestnader fér skadereglering --2932 G e i - 2932 -2 641 - -2641
Driftskostnader fir utbetalda skadeersattningar T w5 - - -
~356622. .y . 1370 -34252 -32 073 1462 -30 610
Fara@ndring i avsiittning f6r oreglerade skadar L 5
Foréndring i skadereserv for intrdffade och rapporterade skador -1 552 -1 665 <1074 149 -925
Fariindring i skadereserv far intriffade men ej rapporterade skador (IBNR) 2263 2253° 865 7 a12
Fordndring i avsdttning for skadelivrinter 5366 .. 5351 8 -2 6
Friindring i reserver fiir skaderegleringskostnader 2370 - -370 -39 - -39
1188 k. -118 1.063 240 154 -86
Totala forsdkringsersdtiningar -34 441 1252 -33 159 -32312 1616 -30 696
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NOT 10 - Drifiskostnader

MSEK 2022 2021 MSEK 2022 2021
Specifikation av resultatposten driftskostnader Fardelning av drift | resultatriknl
Externa anskaffningsutgifter ¥ -1569 -1370 Skaderegleringskostnader Ingar i utbetalda
Interna anskaffningsutgifter -4140 -3689 frsdkringssersatiningar
FBrandring i fdrutbetaldaranskaff, di T . Skadekostnader ingdr i utbetalda farsakrings-
brutto . 99 -44 ersattringar
Admini: ionskostnader farsakring - 2274 -2179 Externa och interna anskaffningsutgifter inglr1
Totala driftskostnader | férsikringsrorelsen, : drif der | fdrsakringsrirelsen
fore avgiven Aterforsikring 7885 7282 G administr nader far
Provisigner och vinstandelar i avgiven Aterfirsikring 235 186 forsakringsverksamheten ingdr i
Fordndring i fdrutbetalda anskafiningskostnader, : driftskostnader i {Brsakringsrbrelsen
avgiven dterfdrsakring W6 -4 Administrationskostnader avseende
" " Gvrig teknisk verksamhet ingAr |
Totala pr och Tavg Bvriga driftskostnader/dvriga Kastnader
A—t erfarsakring 239 182 Kapitalfrvaitningskostnader ingdr i kapitalavkastning,
?—:{:: driftskostnader/ovriga tekniska kostnader 2 '_‘ .512;2 ‘7‘:;’»: Kostnader L iam 184
— Totait - -11768  -10608
U Varav provisioner | direk{forsakring -'11313 -1251
2 Varav refaterat till Trafikfrsikringsfdreningens (TFFs RIS
verksamhet Aifrsskongsfreningens (TFF) 72 .48 MSEK, - 200
Gvriga tekniska kostnader
Slining av totala drift relaterade till TFF:s verk h
Léner och ersattningar A707 4260 Bolagets andel av trafikfarsakringsavgifter 105
Soclala kostnad R 943 Bolagets andel av skadekostnader -166
Pensionskostnader 727 632 _Bolagets andel av driftskostnader mm. o 47
Ovriga personalkostnader 5 300 209 i’;‘t“imr andel av f lla intdkter och dvriga 52
lTo.h!.a pa::t::lkostnader B —6:;2 : -G::; Borgknad nettokostnad
— i de TFF innevarande &r -56
Av- och nedsknwjungar _ 68 =246 Justering pga avrakning
Externa anskaf f ;1569 (1370 avseende TFF foregiende r 8
Gvriga administrationskostnader : -2’ 984 -2 544 Totata Bvriga teknlska kostnader
Totait 11768  -10608 rolaterade till TFF -48
NOT 11 - Medelantal anstéllda
2022 _ 2021
o P ( L EY P
Medelantal - . . ‘Medelantal -
Med anstéllda anstilida. . Varavkvinnor %.. " - anstdllda. Varav kvinnor %
Danmark s 564 48 554 47
Esttand a2 B g1 177 9t
Finland 61 1668 62
Frankrike 33 [ 33
Lettland . 213 28
Nederidnderna > 5 61
Norge 47 1347 47
Storbritannien 39 6 41
Sverige® . 5l 2288 53
Tyskland 22 6 22
Totalt - 53 6210 53
* Ombud ar ej inkluderade. If Skadefdrsakring har 8 (9} fritidsombud i Sverige,
Andel kvinnor bland ledande befattningshavare 2022 “den
Styrelsen 7% 17%
Ovriga ledande befattningshavare 33% 33%

38
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NOT 12 - Loner och andra ersattningar for ledande befattningshavare och évriga anstalida

MSEK 2022 202

Léner och ersdittningar L4707 4260

Pensi o I - 7 T
- - -~ - Socialaavgifter -~ - = - T C T4 943

Totalt 6448 5835

MSEK ] , :

Varav I6ner och andra erséttni till ledande befattningst e ) T 2022 2021

Fast ersittning och fdrméiner 15 19

Rarliga ers3ttningar och incitamentsprogram 5 39 24

Totalt 54 43

" Med ledande befatt ¢ avies styrelseledamdter, VO och ledaméter i i-koncernens ledning anstiilda i If Skadeférsdkring AB {pubf. | summan f6r ibner och ersatt-

ningar ingdr dven avgangsvederlag - MSEK (2,5).

Principer for faststallande av erséttningar till affirsenheternas resultat och individuella resultat. Fér de ledande
ledande befattningshavare befattningshavare som ingdr i Sampos koncernledning baseras den
Ersdttningen till verkstallande direktéren och andra ledande ettdriga rérliga ersdttningen dven pa Sampo-koncernens resultat.

befattningshavare utgérs i de flesta fall av grundlén, ettirig rérlig E", betydaqde'del av utbetixlningen fran rorliga erséfttningsprog.ram
ersittning, pension samt dvriga formaner. Flertalet ledande skjuts upp i minst tre ar. Darefter ska styrelsen utvardera och vid
befattningshavare omfattas ocksa av Sampo-koncernens flerariga behov r|§k]usiera den uppskjutna erséttningen innan eventueli
incitamentsprogram. Styrelsearvode utgar inte till de ledamdter som utbt_z_talnmg gars. i . £ Skadefbesike] h
ar anstallda inom If-koncernen eller Gvriga bolag i Sampo-koncernen. For' full u__pplysymg»gallande IA 5 a_de orsﬂa rlngs Sys’f"tm oc "

For verkstallande direktdren ér den ettariga rorliga ersattningen principer far ersattningar och farmaner, vanligen se foljande Jank
maximerad till 50 procent av grundidnen. For andra ledande till Redogdrelse fér ersittningar inom If Skadeférsikring AB (publ)
befattningshavare som omfattas av rorlig ersdttning 4r den ettariga 2022, https://www ifsefom-if/om-oss /finansiell-Information/

rorliga ersattningen maximerad till 50-75 procent av grundlénen. Den arsredovisningar.
ettariga rorliga ersattningen dr baserad pa if-koncernens resultat,
KSEK .
Loner och andra ersittningar thlledande ! Grundlén/ " Rérlig Aktlerelaterade Owriga Pensions-
fattningshavare 2022 Styrelsearvode  ersittning ersitiningar?  ersiittnl kostnad: Totalt

Styrelsens ordférande Morten Thorsrud - ) - o g - - -
QOvriga styrelseledamiter - B - - - -
Verkstiillande direktéren Mins Edsman @ : - - - e - -
$vrig koncernledning, 5 personer 14928 5264 34 040 293 2875 57 400
Totalt 14928 5264 34 040 " 293 2875 57 400
* Se mer under rubriken Lingsiktiga incitamentsprogram nedan.
® Anstilld § moderbolaget dar samtliga ersitiningar kostnadsférs.

kSEK

Lénaer och andra ersiittningar till ledande Grundisn/ Rétiig -Aktlerelaterade “Gwriga  Penslons-
befattningshavare 2021 Styrelsearvode  ersittning  ersitiningar”  ersittningar | d Totatt
Styrelsens ordféirande Morten Thorsrud - - - - - -
Ovriga styrelseledaméter - - - - - -
Verkstillande direktéren Mdns Edsman 2 - - - . . -
Gvrig kancerniedning. 5 personer 18351 5810 18612 610 7480 50 863
Totalt 18 351 5810 18 612 610 7480 50863
0 Se mer under rubriken Lingsiktiga incitamenisprogram nedan.

4 Anstilld i moderbolaget dar samtliga ersitiningar kostnadsfirs.
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Pensioner

Svenska, norska och danska ledande befattningshavare omfattas,
i tilligg till lagstadgade alderspensionsfirmaner, av lokala tjanste-
pensionsplaner for alderspension. En beskrivning av pensions-
planerna féljer nedan.

Sverige
lL.edande befattningshavare ar berattigade till kollektivavtalad -
tjdnstepension enligt FTP 1. Den arliga premien fér tjanstepension
enligt FTP 1 motsvarar
- 5.5 procent pd pensionsmedférande 16n upp till 7,5 inkomstbas-
- belopp och
-31.3 procent pi pensionsmedforande 18n éver 7,5 inkomst-
basbelopp. :
Pensionsaldern ar flexibel. Premiebetalning sker som lingst till 65 ar.
Norge
Premiebestdmd tj@nstepension dar den drliga premien motsvarar
-7 procent av pensionsmedférande 18n upp till 7,1 norska basbelopp
och
- 25,1 procent meltan 7,1 och 12 norska basbelopp.

For pensionsmedfdrande 16n som dverstiger tolv norska basbelopp
omfattas de norska medlemmarna av temporar pension mellan 67
och 82 ar och premien motsvarar 24 procent av den pensionsmed-
forande I6nen.

Pensionsdldern ar flexibel,

Danmark

Premiebestamd tjdnstepension dédr den arliga premien motsvarar
22,7 procent av den fasta lonen och 25 procent av uthetald ettarig
rorlig ersattning.

Pensionsaldern ar flexibel. Premiebetalning sker som langst till
654ar.

Avgangsvederlag

For verkstallande direktoren galler vid fall av uppsagning frin bola-
gets sida att han dr berittigad till ersdtining under en uppsigningstid
uppgdende till 12 m&nader samt ett avgdngsvederlag utgbrande 12
manadsldner.

Vid fall av uppsagning fran bolagets sida dr évriga ledande
befattningshavare berittigade till ersittning under en uppségnings-
period om 6 till 12 manader, samt i de flesta fall ett avgdngsvederlag
uppgdende till 1dgst 9 manadsldner och hégst 12 manadstoner.

Langsiktiga incitamentsprogram

Styrelsen fdr Sampo Abp har beslutat om ldngsiktiga incitamentspro-
gram f8r nyckelpersoner inom Sampo-koncernen. Styrelsen har givit

Sampos koncernchef mandat att besluta om allokeringen av enheter,
vilka anvands for att berdkna utbetalningen. Ungefar 65 personer var
inkluderade i programmen vid arsskiftet 2022,

Utfallet i programmen baseras pa kursutvecklingen av Sampo
A-aktien, If-koncernens férsakringsmarginal och/eller Sampo-
koncernens avkastning pd riskjusterat kapital. Virdet pa en

incitamentsenhet ar det genomsnittliga kurspriset pA Sampo A-aktien. .

vid den i programvillkoren faststallda tidpunkten, reducerat med den
utdelningsjusterade startkursen. Programmens startkurser varierar
mellan EUR 32,94 - 44,74, Uthetalning frdn programmen har ett tak,
det vill siga storleken pa utbetalningen dr begransad till ett maximalt
belopp. Taket pi aktiekursen f&r en enhet varierar mellan EUR

56,94 -6874.

| programmet 2017:1 beror utbetalningen ven p utfallet frén
tva nyckeltal. Om forsakringsmarginalen ar 6 procent eller hdgre,
utbetaias 60 procent av programmet. Om forsakringsmarginalen
ir 4-5,99 procent, utbetalas 30 procent. Om avkastningen pa det
riskjusterade kapitatet &r den riskfria avkastningen +4 procent efler
mer utbetalas 40 procent. Om avkastningen ar ligre 4n den riskfria
avkastningen +4 procent, men hbgre &n den riskfria avkastningen +2
procent, utbetalas 20 procent.

| programmet 2020:1 beror utbetalningen dven pa avkastningen
pa det riskjusterade kapitalet. Om avkastningen r den riskfria
avkastningen +5 procent eller mer sker utbetalning till fulto. Om
avkastningen &r l3gre 4n den riskfria avkastningen +5 procent, men
hégre dn den rsikfria avkastningen +3 procent, utbetalas hélften.
Ingen utbetalning sker om avkastningen ar lagre dn den riskfria
avkastningen +3 procent.

Varje plan har tre prestationsperioder och incitamentsbeléningar
sker kontant i tre omgangar. Givet att malen uppfylis, motsvarar
utbetalningen virdetkningen av Sampo A-aktien fran respektive
programs utfirdande till vart och ett av de tre utbetalningstillfallena.
Enligt programmens villkor maste vissa anstallda kopa Sampo
A-aktier fér 50 procent av nettoutbetalningen efter skatter och
liknande avgifter. Aktierna beldggs med en formel! férfoganderattsin-
skrinkning som giller i tre ar raknat frin dagen fér utbetalningen.

For ytterligare information om de lingsiktiga incitaments-
programmen samt fullstandiga villkor, se https:.//www.
sampo.com/governance/remuneration/forms-of-remuneration/
long-term-incentives/.

Lingsiktiga Incitamentsprogram 20174/2 2020:1 2020:1/2 2020113
Villkoren godkinda 2017-09-14 2020-08-05 2020-08-05 2020-08-05
Antal ti andelar initialt 57000 1424 500 170 000 120 000
Periodens slut | 30 procent Q22021 Q22023 Q22024 Q22025
Periodens slut 11 35 procent Q22022 Q22024 Q22025 Q2 2026
Periodens slut 111 35 procent {22023 Q2 2025 Q22026 Q22027
Betalning | 30 procent Sept 2021 Sept 2023 Sept 2024 Sept 2025
Betalning ll 35 procent Sept 2022 Sept 2024 Sept 2025 Sept 2026
Betalning Ili 35 procent Sept 2023 Sept 2025 Sept 2026 Sept 2027
Startkurs "EUR 44,10 3294 4349 44,74
Maximalt kurs EUR 62.53 56,94 67,49 68,74
Utdelni at startkurs per 31 december 2022 EUR 3338 27,14 3939 44,14

Sampo A kurs per 38 december 2022 EUR 4882

Y Fér 2017:1 berdknas startkursen som ett snittkurs under 10 dagar fran publiceringen av halvarsr

Fér 2020:1 berdk startkursen som ett snittkurs under 25 dagar.
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Programmen viirderas tili verkligt viirde vid tilldeiningstidpunkten
och vid varje rapporttillfille direfter. Det verkliga virdet av program-
men har faststallts med Black-Scholes virderingsmodell. Hansyn

tas lGpande till villkoren fér If-koncernens forsdkringsmarginal,

Noter

Sampo-koncernens avkastning pa riskjusterat kapital och prognosen
fér hur manga enheter som férviintas tjdnas in. Som avsattning i
balansrikningen redovisas intjinad del av virdet pd bokslutsdagen
och forandringar redovisas i resultatrakningen.

-—- -Avstimning av utestienda antal kontantreglerade and;

- 2022 2021
Utestiende vid perlodens birjan 1806 975 2299 550
Tilldelade under perioden 72120 000 170 000
Flyttade under perioden ¥ e -188 900
Firverkade under perioden ) 5250 -104 000
Utbetalade under perioden 366275 -369 675
Farfalina under perioden T -
Utestiiende vid perlodens utging 1545 450 1806 975
KSEK i ... Utestdende Reserverat
Utestdenda andelar och virden "-antal andelar - belopp
Styrelsens ordforande Morten Thorsrud - - - - - -
Qvriga styr ) - - - - - -
Verkstallande direktoren Mins Edsman - - - - - -
Qvrig koncernledning, 5 {5) personer 370000 426 500 12115 17463
Ovriga som omfattas av inci ogram 21175 450 1380475 365 950 67 162
Totalt ‘1545450 1806975 478065 84623

Arets kostnad fér incitamentsprogrammet uppgar till 142,6 MSEK (90,4).

NOT 13 - Revisorernas ersattningar

MSEK 2022 2021 MSEK 2022 202t
Deloitte S KPMG S
Revisionsuppdrag L 15 Revistonsuppdrag - 4
Revision utover revisionsuppdraget 0 . Revision utdver revisionsuppdraget - -
Skatterddgivning 0 0 Skatterddgivning B 0
Gvrig rdgiving 0 [ Ovrig radgivning 1 0
Totalt arvode till Deloitte 17 16 Totait arvode till KPMG t 4
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Noter

NOT 14 - Resultat per forsikringsklass

Sjsfart, Brand och

2022 Otycksfall Mator, Motor, luftfartoch anhanskada -~ Affmdn - Kreditoch
MSEK och sjukd ansvar Burigt transport  pa ansvarighet bargen
Premieinkomst, brutto —- —§887 - T 753425 - 152330 . 1416 - 15023 ~zin T 86 o 2
Premieintdkt, brutto B 824 5403 . 1525 1389 15394 20
Farsakringsersattningar, brutto ] -4153 . -1951- - 11003 845 10304 . -4
riftsk der, brutto® -1387 U-1106° - <2285 218 1934 -4
Resultat avgiven dterfSrsikring C 36, S oeef D 213 T 1086 -
Tekniskt resultat f3re kapitalavkastning R e R
Gverfird frin finansrirelsen 3288 2338 1919 .83 - 2150 13
. 4 s T Totaldivekt- T Mottagen.©

Rattsskydd Assistans.  Ovrigt  forsikring dterfOrsikring Totalt
Premieinkomst, brutto 583 . 23 5L 2056 - 52537 : . - :i2425% 54962
Premieintikt, brutto 572 2 1958 51600 2404 54004
Forsdkringsersattningar, brutto N L e 200 Py s 32448 ..o 1984 <434 441,
Driftskostnader, brutto 72 - - AL N 357 7968
Resultat avgiven aterfdrsakring - . = S 185 . i -VBST N P . -1898
Tekniskt resultat fore kapitalavkastning ’ : EE : ’
Gverford frin finansrdrelsen 169 =215 9683 12’ 9696
Kapitat: ning dverford frin finansrérelsen . 12
Skadafirsikringsrirelsens tekniska resultat i " 9808
" Posten Driftskostnader. brutto inkluderar Ovriga tekniska intikter med 536 MSEK samt Ovriga driftskostnader med -619 MSEK.

" . sjsfart,  Brandoch .
2021 .. Olycksfall Motor, Motor, - |uftfartoch  aananskada .. Allmin. - - Kreditoch
MSEK och sjukd; ansvar Gvrigt fransport ’ d ansvarighet borgen
Premieinkomst, brutto 8057 5261 14673 1241 14 061 2502 22
Pt akt, brutto 7915 523 14533 1230 13759 2429 20
Forsakringsersittningar, brutto -53713 -2168 -9731 -317 -9194 -1600 3
Driftskostnader, brutte” -1313 -1022 -2138 -192 -1796 -327 -3
Resultat avgiven Sterférsakring -234 -8 -10 -163 -830 -175 -
Tekniskt resultat fore kapitalavkastning
bverford frin finansrorelsen 995 2034 2649 558 1940 327 20
- R . Totaidirekt- . ./ Mottagen = .

Rittsskydd Assistans Ovrigt  forsikring dterf8rsfkring ° Totalt
Premieinkomst, brutto 536 il 1629 48 004 1862 49 B66
Premieintikt, brutto 539 23 1516 47185 1838 49 033
Forsakringserséttningar, brutto -291 -2t -1629 -30 326 -1986 -32312
Driftskostnader, brutto ® -61 - -187 -71038 -263 732
Resultat avgiven dterforsakring - - 67 -1353 445 -907
Tekniskt resuitat fire kapitalavkastning
Gverférd frin inansrorelsen 187 2 -233 8478 14 8492
Kapitalavkastning dverford frin finansrirelsen 144
Skadeforsdkringsrirelsens tekniska resultat 8636

® Posten Driftskostnader, brutte Inkluderar Gvriga tekniska intékter med 494 MSEK samt Ovriga driftskostnader med -534 MSEK.
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Noter
NOT 15 - Kapitalférvaltningens resultat
MSEK
Kapitalavkastning, intdkter 2002 2021
Driftsdverskott byggnader och mark
Hyresintakter . ) ] 4
Driftskostnader -2 -3
Utdeining p& aktier och andet; 450 487
Rinteintikter mm.
Gbligationer och andra rantebdrande vardepapper 2458 1398
Gvriga tillgingar 199 64
Fordringar pa koncernféretag 21 3
A i , natto - =
Roalicath " netto
Byggnader och mark - 7
Aktier och andelar 349 473
Obligationer och andra réntebéirande virdepapper 93 272
Ovriga i3n - 33
Totait 3570 279
MSEXK
QOrealiserade vinster pd placeringstillgAngar redovisade ir knl 2022 2021
Byggnader och mark - -
Obligationer och andra rintebirande virdepapper 27 3i*]
Derivat 45 16
Totalt 72 134
MSEK
Kapt L ing, | d 202 20
Kapitaiférvaltningsk d -260 -238
Réntek der m.m.
Derivat -116 -81
Ovriga skulder -3 2
Skulder till koncernf@retag -16 -14
sfbriuster, netto -7 -138
isationsfériuster, netta
Byggnader och mark -12 -
Obligationer ach andra rintebdrande vardepapper - -
Derivat -3 -
Totalt -527 -474
MSEK
Orealiserade foriuster pd placeringstiligingar redovisade | resuitatriikni 2022 202
Aktier och andelar -204 -59
varav nedskrivningar 204 -59
Obligationer och andra rntebarande vardepapper - -
varav nedskrivningar - -
Derivat - -
Totalt -204 -59
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Noter

MSEK : . - 7 . >

A ing av ach lerade virdeférindringar p fi iella titlgdngar som kan siljas Lo 0  20n

Ingiende balans 0 689 7022

Qrealiserade virdefdrindringar pd tillgangar som kan siljas 7797 3465
Vardeférandringar Gverforda till resultatrikningen Y. -805
Omedkningsdifferenser 6 .

o UtgAende batans B _ . I .- I - e o owem oo " 9689
Netto av &rets vardefSrandringar pl fi iella tillgingar som kan séljas o8003 2661

Verdigt vrd arkiigt virdo
tzon-iz-n St 2021231
g pa placeringstillgingar . MSEK ., | MSEK
Rantebarande virdepapp 97464 -1 -gg 93849
Aktier 13030 12 17 066
Valuta (aktiva positioner) e i 1
Valuta (gvrigt) ? - T 23
Fastigheter it Py
Grigt . -
Totala placeringstillgingar 100 111017 4999 4,6

" Upplupen ranta och bankmedel ingdr i rintebirande virdepapper, Derivat och likvider for ] avsiutade fondaffarer redovisas under respektive til'gingsslag. Avkastningen har
beréiknats med daglig tidsviktad berdkningsmetod.

? Under tillgingsslaget Valuta (dvrigt) redovisas det verkiiga virdet pa utestiende valutaderivat vitka anvands som sakringsinstrument. | den rapporterade avkastningen pa
samma rad ingdr, forutom resultat frin valutaderivat, dven resultatfdrda valutakurseffekter till foljg av emrikning av poster i resultat- och balansrikning.

NOT 16 - Rantekostnad, efterstallda skulder

MSEK Rél 2022 2021

Forlagsidn, emitterat 2011 6.00% - i -64
Totalt . - -64

NOT 17 — Avskrivning goodwill

MSEK 2022 201

Avskrivningen avser inkrdmsgoodwill -2 -2
Totalt 2 2
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Noter
NOT 18 - Skatt
MSEK 2022 2021 MSEK M PP 200
Aktuell skatt : -2563 -2205 Skatt hinfirlig till Svrigt totalresultat
Uppskjuten skatt 22 -15 Hanfarligt till finansiella tillgdngar som kan siljas -535
Total skatt | resultatrikni 2585 2220 . __ - Ovrigt — . .- - - - — R - e —
o T T Total aktue!l och uppskjuten skatt -630
Aktuell skatt E %
Svenska enheter R L) -950 Skiltnad mellan redovisad skatt och skatt
Utlindska enheter o1 819 -1256 baserad pd giliande svensk sk
Total aktuell skatt ~2563 -2205 Resullat fore skatt 10539
Skatt enligt gillande skattesats, 20.6% 217
Permanenta skilinader, netto =45
Justering av skatt hinfariig till tidigare ar -5
Andra skattesatser i utlandska enheter 1
Andrade skattesatser 0
Redovisad skatt | ¢ 3knil -2220
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Noter till balansrakningen

NOT 19 - Immateriella tillgdngar

w2
. Andra-, 3 ;Totala
ool il immateriefta erleila . Immateriella
MSEK Goodwill. . fillgAngar gAngar - —-tillgingar- -- —- —--
- Ackumuleradé anskaffningsvirden
Ingiende balans 5701 303 6004
Investeringar - 32 32
Férsdljningar och utrangeringar - -178 178
Omrakningsdifferenser 363 1 375
Utglende balans 6064 169 6234
Ackumulerad av- och nedskrivning
Ingdende balans -5698 -159 -5 857
Arets av- och nedskrivningar -2 -1 -2
Forsaljningar och utrangeringar - - -
Omréakningsdifferenser -363 -10 -373
Utgldende balans -6 063 -169 -6232
Utgdende pl. assigt restvirde 2 - 2
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Noter
NOT 20 - Andra finansiella placeringstillgangar samt derivatskulder
Klassificering av andra finansiella placerings-
tillgdngar samt derivatskulder enligt IAS 39
Den redovisningsmassiga hanteringen av finansiella tillgangar och
skulder &r avhangig deras klassificering, Nedan visas klassificeringen. _ . . _ e m i memmeme - = = e e m mm
- “ 7 avtiltgangar och skulder i enlighet med IAS 39.
- Angka_ﬁnlng;yirde i Verkdigt virde . BokfBrt virde
MSEK w2 2021 2022 202 2022 2021
F tilligdngar till verkligt virde via resultatrikni (trading) S o .
Derivatfordringar ) ) 5 605 176 605 176
Fi lella tillgdngar som kan séljas 2 s el . L
Aktier och andelar 9384 9677 12968 17033 12968 17033
Cbligationer och andra rintebirande vardepapper . .91076 88227 . : 93650 88816 93 650 88 816
Totalt placeringstiligingar tlll verkligt virde 106 460 9790 107223 106 025 107223 106 025
Linefordringar " R
Ovriga lin 233 3078 233 3079 .23 3078
Totalt andra fi iella placeringstillgingar 10879 100987 109554 109103 -~ 109554 108 103
Fi; lella skulder till verkiigt viirde viar ik (trading) # 2
Derivatskulder ;] . 74 7 74 17
Totalt fi iella skulder till verkligt virde . - : 14 1 S 14 17
" Lanefordringar ari enlighet med !f Skadefdrsikrings tiltimpning av 1AS 39 redovisade tifl upplupet anskaffningsvarde. Verkligt varde dr enbart angivet som upplysning.
Finansiella instrument med information om verkligt virde klassificeras i tre olika nivder beroende p4 dess likviditet och virderingsmetod. Samtliga lAnefardringar
klassificeras i niva 3 och verkligt véarde f9r dessa baseras pd kassaflédesvérdering.
Klassificering av andra finansiella placeringstillgangar Baserat pd beslutat kategorisering enligt IFRS 9 presenteras
enligt IFRS 9 nedan verkligt virde i slutet av rapportperioden och férdndringen
| entighet med bestdmmelser i IFRS 4 ska forsdkringsfaretag som av det verkliga virdet under perioden pa finansiella tillgdngar som
beslutat skjuta upp implementeringen av IFRS § till &r 2023 lamna enligt principerna i IFRS 9 klassificerats i en av filjande kategorier:
vissa tilliggsupplysningar om verkliga viirden och fdrindringen finansiella tillgingar varderade till verkligt virde via resultat-
i dessa. Upplysningarna ska limnas férdelat pa tvé grupper av rikningen respektive finansiella tillgdngar virderade till upplupet
finansiella tillgdngar. anskaffningsvirde.
If har under 2022 gjort en genomlysning av hur IFRS 9 kommer att
paverka redovisningen av finansiella instrument och huvudsakliga
forandringar presenteras i not 1,
Verkl|gt virde " Férindringav
MSEX 022 2021 verkligt virde
Finansiella placeringstiligingar till verkligt virde viar ik ) -

Aktier och andelar 12 968 17033 -4 065

Obligationer och andra rintebdrande virdepapper <" 93650 88816 4834

Derivatfordringar 505 17e 429
Totalt 101223 106 025 1193
Ft iella placeringstiligdngar till | anskaffningsvirde :

Ovrigaisn 233 3079 747
Totalt . 230 3079 -147
Totata fi iella placeringstillgangar 109 554 109103 451

If Skadefdrsdkring har endast mindre innehav i finansiella placerings-
tillgingar virderade till upplupet anskaffningsvirde. Dessa beddms
ha kreditbetyg mellan A+ och BB-.
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Noter

Specifikation av andra finansiella placeringstillgangar
och derivatskulder
Obligationer och andra rantebdrande vardepapper

Nedan visas If Skadeférsikrings obligationer och andra rantebarande
vardepapper per den 31 december 2022 uppdelade per typ av

emittent.
MSEK o o el
Typ av emittent - % oNerkligtvarde. - Bokfrtvirde ;' %
$venska staten 4 4485 4 485 5
Svensk offentlig sektor 1856 2 1851 185t 2
Svenska hostadsf@retag 6250 6 5 681 5 681 6
Svenska finansielta foretag 20 561 21 19 080 20 16 080 20
Ovriga svenska firetag 15 491 16 14 804 16 14 804 16
Utlindska stater 473 Q 443 0 443 ]
Utlandsk offentllg sektor 4373 5 4335 5 4335 5
Uthindska finansiella f3retag 28135 29 27757 30 27757 30
Ovriga ullindska firetag 16053 17 15214 16 15 214 16
Totalt 96942 100 93650 100 93650 100
Artill forfail L sAe. Ehegll R 23 8-9-7 "9:30  Totalt
Verkligt varde %, 2022 i1 21 18 S 0 100
Verkligt varde %, 2021 2 1B 22 2 0 100
¥ Forfallotidpunkten ar inte justerad fdr méjligheter till fértidsinlasen av obligationer.
Derivat
MSEK 1: Nominglit
Derivatfordringar belopp
Aktiederlvat
Optionskontrakt 4
Totalt 4
varav clearade via clearil -
Réntederivat 1000
Valutaderivat
Optionskontrakt 13
Terminskontrakt 20 815
Totatt 20828
varav clearade via clearinginstitut -
Tatala derivatfordringar
Derfvatskulder
Rintederivat -
Vatutaderivat
Optionskontrakt -
Terminskontrakt ) S Ao T o7 04 034 77 77 20678

Totalt 74 - 14 24880 7 n 20678
varav clearade via clearinginstitut Culownd i ST

Totata deri ) 4 : 74 . 77 77
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Noter

NOT 21 - Finansiella placeringstillgadngar och derivatskulder till verkligt varde

tnom If Skadefdrsakring bedrivs en noggrann process och kontroli fér
att sikerstilla korrekta verkliga virden av finansiella tillgdngar och
skulder. Vid behov gors exempelvis kontroller av flera olika externa
kallor och rimlighetsheddmningar av onormala prisférandringar.

- - -—— Olikavarderingsmetcder anvinds for att faststiilla det verkliga -
virdet beroende p typ av finansiella instrument och i vilken
utstrickning de handlas pa aktiva marknader. For att avgdra hur aktiv
en marknad ar med avseende pa frekvens och volym anvénder sig If
Skadeférsakring huvudsakligen av information som sammanstiills av
Bloomberg. Noterade aktier virderas utifrdn senast noterade betal-
kurs. Kurserna erhdlls fran Bloomberg. Virderingen av obligationer
¢ors i regel ocksa till priser frin Bloomberg. Senaste kbpkurs anvinds
for noterade rantebarande vardepapper. For modellviarderade instru-
ment anvands avkastningskurvor baserade p3 noterade snittkurser.

If Skadeforsikrings finansiella instrument som varderas till verkligt
varde klassificeras i tre olika nivaer beroende dels pd viirderings-
metoder, dels pd hur aktiv marknaden ir. Kontroll av niviklassifice-
ringen gdrs kvartalsvis. Andras frutsittningarna fér gallande niva,
flyttas det aktuella innehavet i samforstind med riskhanterings-
funktionen till ritt nivd,

Nivéd 1 - Finansiella tiltgdngar och skulder med vdrdering baserad p4
noterade priser pd aktiva marknader fir identiska tiligdngar och skulder.

Noterade priser pd aktiva marknader anses vara den basta
uppskattningen av en tillgangs/skulds verkliga varde. En aktiv
marknad kénnetecknas normalt av noterade priser som &r enkelt
och regelbundet tillgangliga och som representerar aktuella och
regelbundet forekammande transaktioner mellan parter som dr
oberoende av varandra.

Tillgangar och skulder i kategorin omfattar aktier, borsnote-
rade fonder (ETF), aktie- och réntefonder samt rantebdrande
instrument dar det finns noterade priser pa en aktiv marknad vid
varderingstillfillet.

Nivd 2 - Finansiella tillgdngar och skulder med vérdering baserad
pd noterade priser eiler virdering baserad pa direkt elier indirekt
observerbara marknadsdata.

I viirderingsniva 2 ar all viasentlig indata observerbar antingen
direkt eller indirekt. Den absoluta merparten av instrumenten i niva 2
handlas pd en marknad med dagligt noterade priser och regelbundet
forekommande marknadstransaktioner, men dar marknaden inte be-
doms vara tillrackligt aktiv med avseende pa frekvens och volym och/
eller da standardavvikelsen pd priserna ar hig. En mycket begransad
del av instrumenten &r modellvirderade med hjdlp av marknadsdata
som arindirekt observerbar, vilket innebdr att priserna kan hérledas
frdn observerbara marknader dar marknadsrantor och under-
liggande priser normalt uppdateras dagligen eller i undantagsfall
Atminstone pd manadsbasis.

Instrument som virderas i niva 2 omfattar rintebdrande tillgingar
dir marknaden inte beddms tillrickligt aktiv samt de flesta OTC-
derivat, standardiserade derivat och valutaderivat.

Niv3 3 - Finansiella tillgingar och skulder som handlas pa en ilfikvid
marknad, med icke observerbara priser eller indikationer pd handeis-
nivder utan ndgon faktisk handel.

Nar varken noterade priser pd aktiva marknader eller observer- _
bara marknadsdata ar tillgingliga, beraknas det verkliga vardet av
finansiella instrument utifrin virderingstekniker som baseras pa
icke-observerbara marknadsdata.

Niva 3 omfattar private equity investeringar, onoterade aktier samt
obligationer och Ian i féretag med finansiella problem dar handel med
instrumenten i princip har upphért.

De typer av finansiella instrument som klassificeras pa niva 3
diskuteras nedan med hinvisning till typ av virdepapper samt
virderingsmetod:

- Private equity &r klassificerade som niva 3. Flertalet av If
Skadeforsikrings investeringar i private equity ar gjorda i fonder.
De verkliga vardena baseras pd kurser och andeisvarden som
erhallits frin fonderna. Dessa kurser har faststillts utifrién virde-
utvecklingen i de underliggande tillgingarna i enlighet med mark-
nadspraxis. Den senast erhdlina virderingen anvands.

- Férvissa onoterade aktier erhdlls en extern virdering, vilken
ligger till grund fér If Skadeforsikrings virdering. De externa
virderingarna bygger pA modeller som innehdller icke
observerbara férutsittningar.

- Ovriga tillgdngar i niva 3 virderas i regel minst arligen och
varderingen baseras antingen pa externa uppskattningar, kassa-
fiédesvarderingar eller senaste marknadstransaktioner.

Se not 1 fér mer information avseende védrdering av finansiella
instrument.
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Noter

Finansiella placeringstiligdngar och derivatskulder fordelade i verkligt virde-hierarki

2022 201
Totalt Totalt
verkligt verkilgt
MSEK Niva 1 Nivad2 Niva3 viirde Nivad 1 Nivd 2 Nivd 3 virde
Finansiella tillgingar till verkligt _ Ll i -
virde vla resuitatrikningen (trading)
Derivatfordringar
Aktiederivat - - - - - - - -
Rantederivat - 47 - 47 - 5 - 5
Valutaderivat - 557 - 557 - 170 - 170
Fl iella tillgdngar som kan siiljas
Aktier och andelar ? 12913 23 32 12968 16 892 20 121 17033
Obligationer och andra rantebidrande vardepapper 64 464 29156 © 30 93 650 50 510 38279 28 88 817
Tatala placeringstiligdngar till verkligt virde 1131 29784 - 62 107 223 67 402 38475 148 106 025
Finansiella skulder till verkigt
virde via resultatrikningen (trading)
Deri
Réntederivat - - T e . - - - -
Valutaderivat - 74 - 74 - 77 - 77
Totala fi iella skulder till verkligt viirde - 74 . T4 - 77 - 1

U Aktiefonder uppgar till 4 648 MSEK (4 902) | balanserna, varav 4 625 MSEK (4 863} 4r fardelat tifl niva i och 23 MSEX (39) &r fdrdelat till nivd 3.

Overféringar fran niva 1 till niva 2 uppgick till 4 156 MSEK (3 448)

motsvarande 3,9 procent (3,3) av den utestdende balansen fir

finansiella placeringstillgdngar virderade till verkligt viirde, medan

Finansiella placeringstillgangariniva 3

Finansiella placeringstillgingar redovisade | niva 3 ar inkluderade.
i finansiella instrument som per balansdagen virderas till verkligt

dverfdringar fran niva 2 till niva 1 uppgick till 6 995 MSEK (5 095)

motsvarande 6,5 procent (4,6) av den utestdende balansen f&r

finansiella placeringstillgdngar virderade till verkligt varde.

virde, Tillgéngarna redovisade i nivd 3 uppgick per den 31 december

2022 till 62 MSEK (148). Samtliga tillgangar i niva 3 &r klassificerade
som finansiella tillgdngar som kan séljas.

Natto vinster/

foruster redovisade

Bokfdrt Netto vinster/ . Over- Bokfart | resultatrikningen

virde _ forlusterredovisadei: " fGringar virde hinfriiga till

MSEK den1  resultat- aurigt Forsdljningar/ tiiffrin Valutakurs-  den31 tiligingarinnehavda

2022 januari i) totalresultat . Kép forfall nivi3 differenser vid periodens slut
Finansielia tillgingar som kan siljas

Aktier och andelar 12t -56 -12 - -25 - 4 32 -69

Obligationer och andra

rintebirande virdepapper 8 - -0 2 - - 1 30 -

Totalt 148 -56 -12 2 -25 - 5 62 -69

Netto vinster/

fértuster redovisade

Bokfdrt Netto vinster/ Over- Bokfdrt ) resultatrikningen

virde _ forluster redovisadei: faringar virde hinfariiga till

MSEK dent  resuitat- Bvrigt Forsdljningary till/frin Valutakurs- dan 31 tlligingar innehavda

2021 Januarl  rdknl totalresultat  Kip forfall  nhvd3 differenser december vid pariedeons slut
Fi iella tillgAngar som kan siiljas

Aktier och andelar 185 - 3 32 -i05 - 4 121 -

Obligationer och andra
réntebdrande vardepapper 16 - 0 i3 - - 1 28 -
Totalt 201 - 3 45 -105 - 5 148 -
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Kénslighetsanalys fdr finansiella placeringstiligdngar i
niva3

Nedan visas kinsligheten av finansiella instrument virderade till
verkligt vdrde i niva 3 vid férdndringar i nyckelantaganden uppdelat
pa kategori och finansiellt instrument,

Noter

Féljande forandringar i nyckelantaganden har anvants:

- en Bikning pi en procent av rintekurvan for obligationer och andra
rdntebarande tillgangar;

- 20 procent lagre priser for aktierelaterade virdepapper.

2022 ; - 2021 -
e Effektay s it Effektav
rimligt majliga . rimligt mijliga
e by adfternativa B aitornativa
MSEK Bokfort virde den Bokfbrt virde - d
Finansie!fa tillgingar som kan siljas
Altier och andelar 320 . -6 121 -24
Obligaticner och andra rantebdrande vardepapper 300 0 28 0
Totalt 62 . -6 148 24
" Inkluderar dven andelar i aktiefonder.
NOT 22 - Finansiella instrument som kvittats i balansrikningen eiler omfattas av nettningsavtal
MSEK , g MSEK -+
Tillgangar 2022 202 Skulder: - . : 2021
Dertvat o Derivat
Brutiobelopp for tillgdngar 605 176 Bruttobelopp for skulder 7
Bruttobelopp for skulder som kvittats mot Bruttobelopp for tillgangar
tillgingar o - som kvittats mot skulder -
Nettobelopp | batansriiknl 605 176 N hel i balansrakn 7
Belopp som Inte kvittats men som Belopp som Inte kvittats men som
omfattas av ramavtal fér nettning eller omfattas av ramavtal for nettning eller
liknande avtal ? liknande avtal
Finansiella instrument -2 -35 Finansiella instrument i A2 -35
Erhdlina kontantsikerheter -534 -146 Stdtlda kontantsdkerheter ) C- €3
Net . -1 -5 Nettobelopp e 4 il

» Omifattas av ett rittstigt bindande avtal om kvittning eller liknande avtal. If Skadef6rsdkring har 1SDA-avtal med samtliga derivatmotsarter. Kvittning sker vid motpartens

kankurs men inte | den Iépande verksamheten,

NOT 23 - Aterforsakrares andel av férsakringstekniska avsattningar

2020

2022
B Avsittning fBrej. o iU n 00T i AvsBttning f6r DR #
MSEK Intjiinade premier och . Avsdttning for intjiinade pramier och Avsittning for
Fordndring under perioden kvardrojande risker oreglerade skador . kvardr)ande risker. . oreglerade skador
Ingdende balans - ©T108 - 3 2555 579 2234
Fardndring i avsattning - 90 <118 92 154
Omrakningsdifferenser s o esl ‘248 36 188
Utgdende batans 886 2686 708 2555
Specifikation av Aterfdrsikrares andel av forsikringstekniska avsittningar framgr av not 34 Forsikringstekniska avsitiningar.
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30.06.2024 kI 07:47

Brgnngysundregistrene

Side 58 av 143



Bronneysundregistrene

Arsregnskap regnskapsaret 2022 for 981290666

Noter

NOT 24 - Fordringar avseende direktfdrsakring

Ej férfallna
MSEK ochyngredn.  Aldrein

MSEK 2022 2021 Aldersanatys 6 manad 6 minad Totalt

Fordran pa f8rsakringstagare 16 215 14 549 Fordringar 16138 149 16 286
‘Forgdran pi forsakringsmi - s T " § 7 77 Avsittningar for oskikra fordringar 7 -83 -89

Fordran ph foérsdkringsforetag n 72 Tatalt 16131 66 16197

Avsattning for osdkra fordringar -89 -79

Totalt " 16197 14542

" Varav forvantas inflyta senare an §2 manader efier balansdagen 5 MSEK {3).

NOT 25 - Fordringar avseende aterfdrsakring

Avsittningar gors till stérsta del pd schablonbasis, i beloppet ingar
individuella avsattningar med -4 MSEK {-2).

R Ej forfalina S

MSEK . ochyngredn ‘Aldre in
MSEK 2022 2021 Midersanalys 6 minad Anad Totalt
Fordringar p4 Aterforsiikrare A ] 1285 Fordringar 1062 1 1139
Avsattning for osdkra fordringar -20 17l Avsattningar for osikra fordringar 0 -21 -20
Totalt 1119 1114 Totalt 1062 §7 119

¥ Varay forvintas inflyla senare n 12 minader efter balansdagen 5 MSEK (3).

NOT 26 - Qvriga fordringar

MSEK 2022 2021
Fordringar pa koncern(Gretag 1053 2273
Fordran avseende patientfarsikringspeol

16r offentlig sektor 763 689
Ovrigt 41 67
Avsattningar fdr osikra fordringar - -
Totalt " 1857 3029

" Varav forvintas inflyia senare dn i2 manader efter balansdagen 713 MSEK (644).

NOT 27 — Materieila tillgangar

Avsittningar for osikra fordringar gérs | sin helhet pé individuell
basis.

MSEK 2021

20;2 MSEK ) Totala framtida
:hl:um:lurade anskaffningsvirden . Leasingavtal (1 o ) . _minimileaseavgifter
balany 573 525 Forfallotidpunkt f 20m 2021
investeringar R 76 90 <14 Tr289 - 262
Forsaliningar och utrangeringar -52 -53 15 &r 980 871
Omrikningsdifferenser 2 " >G5 ar el 73
Utgaende balans 621 573 Totalt 1970 1906
Ackumulerad av- och nedskrivaing R - R
Inghende balans 360 328 Leasingavtal dir bolaget ar leasetagare avser i huvudsak lokaler och
Arets av- och nedskrivningar 67 68 bilar.
Firsiljningar och utrangeringar 45 43
Omrakningsdifferenser -7 -7 MSEK 2022 2021
Utgende balans -400 -360 Totala leasingavglfter under perioden 287 27
varav ifter ‘287 274
Utgdend restvirde 222 213 varav variabla avgifter . - -
Leasing dar If Skadeforsikring 4r leasegivare avser intdkter frin
uthyrning av lokaler och uppgér titl endast ovésentliga belopp.
52 If Skadefarsakring AB (publ) « Arsredovisning 2022

30.06.2024 kI 07:47

Brgnngysundregistrene

Side 59 av 143



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 981290666

Noter

NOT 28 - Férutbetalda anskaffningskostnader

ett klart samband med tecknande av forsakringsavtal. Med farsatj-

MSEK 2022 201 ningskostnader avses driftskostnader, sdsom provisioner, kostnader

ingdende halans 12 1126 f6r marknadsforing, l6ner och kostnader for séljare, som varierar

Arets nettoférindring ) 44 med och som direkt eller indirekt dr relaterade till anskaffning elter

Omrakningsdifferenser ¢ B 40 _ioroyelse avforsakringsavtal-Forsiljningskostnaderna-periodiseras - — T
- == - ---Utghende balans 1263 1122

pa ett sdtt som motsvarar periodisering av ej intjidnad premie,
normalt ej lingre tid &n ett ar.
Arets sammanlagda anskaffningsutgifter uppgdr till 5 710 MSEK

(5 059). Posten avser periodiserade forsiliningskostnader som har

NOT 29 - Ovriga férutbetalda kostnader och upplupna intdkter

MSEK oo - 2022 10202
Upplupna intdkter - 269 253
Férutbetalda kostnader ] 105 130
Totalt ) 383

NOT 30 - Obeskattade reserver

Genom den norska filialen tillhandhaller If Skadeférsdkring

MSEX egendomsférsikring som bland annat skyddar mot skador

Sikerhetsresery . 0n 2021 orsakade av naturskadekatastrofer. Filialen ir dirfér medlem av

.F" 4 d: b"!'_“l’ i w7032 6859 den norska naturskadepoolen och skyldig att gora avsattningar till
Grindring enligt resultatrikning - - R - . !

Omrakningsdifferenser - 5 T Naturskadekapital. Avsattningen till Sdkerhetsreserv inkluderar ett

Utgiende balans T IN9 7032 belopp bokfért i norska krenor, som motsvarar Naturskadekapital i
den norska filialen.
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Noter

NOT 31 - Forsdkringstekniska avsattningar (fére avgiven aterférsikring)

2022 201 )

Avsittning for of . Avsiittning fér Avsiittning far ef Avsittning fr
MSEK Intjinade premier och oreglerade -Intjinade premler och oregierade
Férindring under perioden . . ... —— - — - - -— kvardrijande risker - -~ skador. " Kvardrijandarisker T 7" sKaddr
Ingiende balans 23174 : 67004 21626 64799
Upprikning av reserv far skadelivrintor . o354 - 2i6
Forandring | avsittningar 959 -1181 833 240
Omrikningsdifferenser 1,081 3508 715 1749
Utgdende balans 25214 e 69 685 23174 67004
MSEK - :
Farsakrl kniska avsdttni och dterforsdkrares andelar - 2022 ©..2021
Férsikringstekniska avsittni fdre avgiven dterfGrslkring -
Ej intjinade premier och kvardrbjande risker 25214 23174
Avsdttning fér intriffade och rapporterade skador 19,824 17364
Avsattning férintraffade dnnu ej rapporterade skador 27 402 24005
Avsaitning f8r skadelivrintor 19787 23437
Avsittning fr skaderegleringskostnader 2673 2198
Totalt 94 900 90178
Aterférsikrares andel av férsikrt kniska avsittning: :
Ej intjanade premier och kvardrijande risker 708
Avsattning farintraffade och rapporterade skador 2062
Avsitining for intrdffade dnnu €] rapporterade skador 480
Avsdtining fbr skadelivrantor - 13
Avsattning for skadereglieril d .- -
Totalt isn 3263
Farsikring! avsittningar far egen rikning L
£j intjanade premier och kvardréjande risker 24328 22 466
Avsittning for intraffade och rapporterade skador 17 630 15302
Avsattning {6r intr3ffade nau ej rapporterade skador 26 850 23 525
Avsittning for skadelivrintor 19 787 23424
Avsattning far skaderegleringskestnader 2673 2198
Totalt 91328 86915

Vardering av forsakringstekniska avsattningar
Forsakringstekniska avsattningar ska spegla det ansvar som If
Skadef6rsakring har far sina forsakringsataganden, det vill siga fér
tecknade firsakringskontrakt. De forsakringstekniska avsattningarna
kan delas upp i tva poster, dels avsittning fér ej intjinade premier
och dels avsittning for oreglerade skador, Avsattning for ej intjanade
premier avser gallande kontrakt dar avtalstiden dnnu ej har 16pt ut.
Den dominerande delen, avsattningar fér oreglerade skador, avser
kommande skadeutbetalningar for de skadefall kopplade till samtiiga
férsakringsavtal som If Skadeférsékring tecknat,

Avsattning for ej intjanade premier och
kvardrdjande risk

Avsattning for ej intjanade premier motsvarar vardet av If
Skadeforsakrings samlade ansvar for 16pande férsikringar och
berdknas enligt vedertagen metodik. Det innebdr att man betraktar
hur stor del av premien som dr hdnférlig till tiden efter redovisnings-
perioden. Avsittningen testas darefter om den &r tiliricklig for att
tdcka forvantade skade- och driftskostnader. Om avsittningen
bedéms vara for I3g gors en kompletterande avsittning fér den
kvardréjande risken som motsvarar det beriknade underskottet.

54

Avsattning for oreglerade skador

Avsittning for oreglerade skador motsvarar virdet av alla férvintade
skadeutbetalningar och dartill hérande skaderegleringskostnader.
Avsittningen omfattar saval till forsikringsbolaget anmélda skador
samt skador som sannolikt intrdffat men drnu inte inrapporterats till
If Skadefdrsdkring.

Avsittningen for oreglerade skador dr berdknad med hjalp av
statistiska metoder och/eller genom individuell bedémning av
enskilda skador. Vanligtvis uppskattas kostnaden av stora skador
individuellt. Mindre skador som intraffar mer frekvent {frekvens-
skador) liksom avsattningen fér nnu ej rapporterade skador beddms
med hjélp av statistiska metoder.

Bartsett frin avsittningar far skadelivrantor och reserveringarna
fér okdnda men sannolika skador som avser skadelivréntor ar
avsittningen fér oreglerade skador inte diskanterad. Avsittningarna
for skadelivrintorna 4r diskonterade | enlighet med géllande praxis
ach med h3nsyn till inflation och dédlighet.
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Metodbeskrivning

If Skadeforsakring anvander flera statistiska metoder for att berdkna
den skadekostnad som If ska ersitta forsakringstagaren. Vanligast ar
Chain-ladder och Bornhuetter-Ferguson metoderna. Chain-ladder-
metoden kan baseras pd olika typer av data sasom utbetalningar,
skadekostnad eller antai skador. Historiska skadeutvecklingsfaktorer
och ett urval av estimat av framtida utvecklingsfaktorer analyseras.
Urvalet av utvecklingsfaktorer appliceras darefter pd den hittills
kinda kostnaden f6r skador for respektive skadear (som annu e]

ar fullt utvecklat) som ska uppskattas. P4 54 satt far man framen
skattning av den férvintade skadekostnaden fér varje skadedr.
Chain-ladder metodiken ar mest lampad for forsakringsportfaljer
som har en relativt stabil utveckling. Metoden dr mindre anvéndbari
de fall dér det saknas tillrdckligt med historiska data, som t.ex. fér nya
forsdkringsprodukter eller i portfdljer med lang efterslipning i skade-
rapporteringen, Fér dessa portfilier anvands oftast Bornhuetter-
Ferguson-metoden. Den baseras dels pa skadehistorik och dels pa
exponeringsdata, t.ex. antal férsikrade eller premieinkomst. Den
faktiska skadehistoriken ges mer vikt for de dldre utvecklade skade-
drgangarna medan fér nyare argangar viktas den kdnda exponeringen
i hdgre grad baserat pa erfarenheter fran liknande portféljer och
produktomraden.

Antaganden och dess kdnslighet
De antaganden och parametrar som anvands i reservsattningen
justeras kvartalsvis. P3 arsbasis gors en djupare analys.

If Skadeforsakring 4r i stor grad exponerad fér personskador som
huvudsakligen uppkommer inom de obligatoriska trafik- och arbets-
skadeférsikringarna. Av den totala skadereserven ar ungefar 70
procent hanfdrlig tilt dessa tva forsakringsklasser. If Skadefbrsikring
tecknar trafikférsakring i hela Norden. Arbetsskadeférsakringen
tecknas i Norge, Danmark och Finland. Ur ett kundperspektiv 3r
omfattningen pa de obligatoriska férsdkringarna i stort sett lika. Hur
stor del av ersittningen som tacks av den egna forsakringen och hur
stor del som finansieras genom statlig socialfarsdkring skiljer sig
déremot at mellan de olika ldnderna.

Det finns en rad faktorer som paverkar reserverna och dess
osakerhet, De viktigaste antagandena for personskadedominerade
forsakringsportféljer ar;

—infiation

—diskonteringsranta

- dodlighet

—effekter av lagdndringar och domstolspraxis

Inflation

Den forvintade inflationsutvecklingen beaktas vid all reservsitt-
ning men ar framforallt viktig vid skador sem avvecklas dver

en langre tidsperiod. For langsvansad affar sdsom trafik- och
arbetsskadefdrsikring gors interna bedémningar om den framtida
kostnadsutvecklingen. Den baserar sig dels pa externa uppskatt-
ningar om framtida inflationsutveckling inom olika omraden, som
t.ex. konsumentprisindex, lonekostnadsindex och dels pi interna
bed&mningar rérande kostnadsdkningar for olika typer av ersitt-
ningar. Ersdttningskostnaden kan till exempel 8ka pd grund av ny
eller f8rindrad lagstiftning eller praxis, Olika nationella regelverk gor
att kansligheten i inflationsantaganden skiljer sig relativt mycket at
mellan l&nder.

En stor del av skadekostnaden inom den obligatoriska férsikringen
bestar av ersittning fér inkomstfarlust, vilket i lagstiftningen vanligen
kopplas tifl ett fordefinierat index for vardesakring av ersittningen. |
Finland betalas ersdttningen ut i form av skadelivrantor och virdesik-
ring hanteras utanfdr balansrdkningen i ett icke fonderat poolsystem,

Noter

Det begransar inflationsrisken. | Sverige betalas erséttningen ut i
form av skadelivrantor under lang tid och reserveringarna maste
ticka framtida virdesikring. Detsamma galler dven inom dansk
arbetsskadefdrsdkring. Det innebdr att kansligheten for inflations-
farandringar dr stor. I Norge och inom dansk trafikforsakring betalas
ersittningen som en engdngsutbetalning, Eftersom durationen dd ar

relativt kort minskar inflationsrisken. Fér kénslighetsanalys avseende __ _

inflation se not 5 Risker och riskhantering.

Diskonteringsrinta
Med undantag fér de skadereserver som ar relaterade till skade-
livrdntor $a nuvirdesberdknas (diskonteras) varken skade- eller
premiereserver med hadnsyn till ranta och duration.

Diskonteringsrintan for skadelivrantor faststills i huvudsak med
ledning av den numera upphivda férfattningen Finansinspektionens
foreskrifter och allmanna rad (FFFS 2013:23) om férsikringsforetags
val av rantesats for att berdkna forsakringstekniska avséttningar. For
den verksamhet som bedrivs i If Skadef&rsikring AB (publ), filiali
Finland redavisas emellertid de forsikringstekniska avsdttningarna
i enlighet med den finska farsakringsbolagslagen. Det innebir att
avsattningar for skadelivrantor diskanteras med en flat diskonterings-
ranta och inte en rdntekurva. If Skadeférsdkring anser att styrningen
och uppféljningen av den finska verksamheten underlittas av att
redovisningen féljer gdngse praxis i den finska forsikringsbranschen.

Ranteuppgiften i tabellen nedan ar ett genomsnitt for If
Skadefisrsakrings skadelivrantor.

Nedan ftljer diskonterade reserver och diskenteringsranta per
land:

'MSEK - - 2022 2021
Danmark

Avsitining fér skadelivrintor 1473 1659
IBNR 216 44
Diskonteringsrinta 253% 0,26%
Finland

Avsdtining far skadelivrantor §2 859 15 863
IBNR 12235 2586
Diskonteringsrénta 2.50% 0,75%
Sverige

Avsittning {ir skadellvrantor 4816 5 465
IBNR - B840 863
Diskonteringsrdnta 2,76% 1,42%
Narga :

Avsattning for skadelivrantor 538 449
IBNR : © 415 458
Diskonteringsrinta 2.89% +.94%

Fér kidnslighetsanalys avseende diskonteringsranta se Not 5 Risker
och riskhantering. Diskonterade skadelivrantor i Finland hade redo-
visats med 13 147 MSEK (17 234), diskonterad IBNR hade redovisats
med 2 340 MSEK (2 751) och genomsnittlig diskonteringsrinta hade
uppgatt till 2,29 procent (0,23) om FFFS 2013:23 hade tillimpats dven
for den finska verksamheten. Bolagets redovisade tekniska resultat,
liksom det tekniska resultatet for direkt utlindsk forsakring (se not
6), hade forbattras med cirka 1 230 MSEK (forsamrats med cirka 10
MSEK }.
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Noter

Dadlighet

Reservrisken avseende didlighet dr ocksa relaterad till skadeliv-
rintor, eftersom den faktiska dddligheten kan bli lagre dn de
dddlighetsantaganden som gjorts i samband med reservbeddm-
ningen. Modellen for dadlighet féljer den praxis som gélleride olika
landerna. Den baseras vanligtvis pd befolkningsdddlighet och/elier
specifika bolagsgemensamma analyser. Dddlighetsantagandena
differentieras generéllt utifran alder och kén. Fér kanslighetsanalys
avseende dddlighetsantaganden se Not 5 Risker och riskhantering.
Dadlighetsmodellen i Finland blev uppdaterad i mars 2022 vid
implementering av K2021 modelten. Den nya dédlighetsmodellen
minskade skadelivrantereserven med omkring

500 MSEK.

Effekter av lagindringar och domstolspraxis

Férandringar av lagar och praxis som kan paverka framtida kostna-
der ar i det ndrmaste omdjliga att ta hdansyn till vid reservséttningen.
Det finns dock metoder for att hantera osékerheten. | forsta hand
gbrs, som tidigare ndmnts, en viss anpassning av inflationsantagan-
dena med hansyn till historiska erfarenheter for olika férsékringsslag.
| de fall dar enskilda skadearenden ar under rittslig prévning, och
det finns en risk fér en negativ och prejudicerande dom, anpassas
avsattningarna fér likartade skade&renden.

Forandringar under 2022

Inga vésentliga forandringar av tillimpade metoder har implemente-

rats under dret.

Den redovisade dkningen av skadereserven under dret uppgar til!

2 681 MSEK, Effekter fran valutaférandringar utgér en 6kning med

3 508 MSEK. Rensat for valutaeffekter har skadereserven brutto

minskat med 827 MSEK. Férandringar i diskonteringsrantorna paver-

kade reserverna avsevirt under aret. | Finland 6kade diskonterings-
rantan fran 0,75% till 2,50% under aret, vilket minskade reserven for
skadelivrantor {(inklusive IBNR f&r nya skadelivrantor) med ca

3 800 MSEK. Skadereserver per geografiskt omride har utvecklats

pé foljande sitt:

— Skadereserven i den svenska verksamheten, inklusive filialer till
affirsomréde Industri, 6kade med 377 MSEK. Den stéirsta for-
andringen vari reserver f&r Trafikfdrsikring som minskade med
dver 400 MSEK till stor del till f3ljd av 6kade diskonteringsriantor
for skadelivrintor. Reserverna f&r Ansvarsférsdkring Skade med
néstan 400 MSEK medan reserverna fér olycksfallsférsikring och
Ovrig motorférsikring 6kade med ca 200 MSEK vardera.

- Skadereserven i den norska verksamheten dkade med 1323 MSEK.
Reserver for Olycksfallsfrsakring dkade med ndstan 400 MSEK,
medan reserver fgr Ansvarsforsakring och Trafikférsakring dkade
med nastan 300 MSEK vardera. Aven reserver for Ovrig motor-
férsakring och Egendomsforsakring dkade med mindre belopp.

- Skadereserven i den danska verksamheten Gkade med 1 224
MSEK. Reserver fér Egendomsfarsakring 6kade med dver 400
MSEK. medan reserver hanfarlig tili Arbetsskadefdrsakring och
Trafikforsikring 6kade med ca 300 MSEK vardera,

- Skadereserven i den finska verksamheten minskade med 3 751
MSEK. Reserver fér Arbetsskadefdrsikring minskade med ca 2 600
MSEK medan reserver fdr Trafikforsikring minskade med 2 000
MSEK, bada till fljd av dndrad diskonteringsranta samt uppdaterad
dédlighetsmodell, Reserver for Olycksfallsforsakring Skade med
400 MSEK, reserver for Egendomsfarsakring 6kade med ca 350
MSEK ock reserver for Ansvarsfdrsakring 6kade med nastan 200
MSEK.
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Den aterforsakrade andelen av skadereserven okade med
130 MSEK. Rensat fér valutaeffekter minskade reserven med
118 MSEK. Aterférsikrarnas andel av reserverna minskade framst
inom svensk Egendomsférsakring,

Speciella handelser

Arets utfall fér storskador var sémre &n forvintat pa totalnivi.
Den stérsta enskilda-skadan under 2022 var en-maskinskada i ett ~
elkraftverk i Storbritannien uppskattat til! Gver 200 MSEK.

Skadekostnadsutveckling

Utéver kinsiighetsanalysen utgbr ocksa tidigare ars skattningar av
skadekostnaden fér enskilda skadeir ett métt pa If Skadeforsakrings
férmaga att forutse den slutgiltiga skadekostnaden. Tabellerna nedan
visar kostnadsutvecklingen for skadedren 2013-2022, fore och efter
aterfdrsikring, F6r skadedren 2012 och tidigare ar informationen
aggregerad till en kolumn och inkluderar endast betalningar gjorda
efter 2002, dvs. startpunkten ir utghende skadereserv for ar 2002
samt de kompletta skadearen 2003 -2012.

| den &ivre delen av tabellen framgar hur skattningen av den totala
skadekostnaden per skadedr utvecklats drsvis. Den nedre delen
visar hur stor del av detta som aterfinns i balansrakningen. Eftersom
If Skadeforsikring har verksamhet i olika lander dr portféljen
exponerad mot flera valutor. For att justera fér valutaeffekter ar den
lokala rapporteringsvalutan omriknad med balansdagskursen per
31 december 2022. Tabellen blir darfdr inte direkt jamférbar med
motsvarande tabell redovisad tidigare &r efler med resultatrikningen
eftersom samtliga skadedr innehaller omraknade uppgifter baserade
pa slutkurser.

Den 1 oktober 2017 blev If Skadeférsikringsbolag Ab, innehallande
néstan all Ifs finska verksamhet, fusionerad in i If Skadeférsdkring AB
(publ). Fbr att kunna presentera en informativt kerrekt skadetriangel
ir hela triange!n uppdaterad med historiska virden for alla skadear
avseende den fusionerade verksamheten. Triangeln visar sdledes
skadeutvecklingen sammanslaget fér dessa tva bolag.
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MSEK
Skadekostnad - Fbre 2012 och
avgiven dterfSrsikring tidigare = . L .
Skadedr ar 2013 -2014 20157 . 2016 2017 22018 .. -201905 0772020 2021 - 02022 . Total
i T <
i slutet av skadedret 302781 27875 27643 21769 28145 28551 29998 3267 32880 32403 34782
ett ar senare 302246 28 106 27553 27949 28 458 28965 31055 31774 33306 33842 N
tvd &r senare 301936 28130 2761 27816 28473 28 918 31383 31 952 33619
tre 3rsenare 302915 28 203 27748 27558 28053 28984 31596 32228
fyra ir senare 301366 28269 27814 21282 27949 28721 513
fem r senare 300232 28 140 27514 27258 28092 28631
sex dr senare 298285 28019 27215 2713 278922
sju 4r senare 296737 27856 27108 26 978
atta r senare 294 644 27796 26 891
nio dr senare 292959 27608
tio Ar senare 288615
Nuvarande skattring
av total skadekostnad 288615 27608 26 891 26978 27922 28 631 31813 32228 33619 33842 34782 -
Totalt utbetalt 266 243 26016 25338 25247 25 806 26 321 28543 28790 28665 26 202 18440 0
Avsattning upptagen T
i balansrakningen 223712 1592 1553 1731 216 2309 2969 3438 4950 7 640 16342 - 67012
varav skadelivrantor 14 588 646 571 594 516 527 755 516 391 240 41 19787
Avsittning for skade-
regleringskostnader 2673
Total avsittning .
upptagen i balansrakningen .69 685
MSEK
Skadekostnad - Efter 20120ch
avglven dterfrsikring <tidigare. - = s d
Skadedr N 2013 2022 ' Tota!
Uppskattad sk d. =
i slutet av skadedret 285122 27 390 27258 ° 2312 27552 27931 29 427 30610 30 861 31034 33852 -
ett dr senare 284 512 27624 27133 27 457 27642 28 399 30202 31001 31072 32112
tvd &r senare 284426 27676 27037 27288 27619 28300 30613 314t 31381
tre dr senare 285 360 27764 27165 27126 27 298 28 361 30845 31433
fyra dr senare 283894 27799 27 186 26826 27192 28107 30719
fem &r senare 282796 27683 26858 26 797 27281 28145
sex &rsenare 280886 27542 26563 26659 27119
sfu dr senare 279 225 271374 26448 26535
atta ar senare 277164 27 328 26238
nio r senare 275 466 27102
tio dr senare 271253
Nuvarande skattning
av total skadekostnad 271 253 27102 26238 26535 27119 28 145 30719 31433 31381 32n2 33852
Totalt utbetalt 249 141 25544 24712 24 gat 227 25908 27820 28130 26 855 25103 18 292
Avsittning upptagen
ibalansrdkningen 22112 1558 1526 1694 1902 2237 2899 3304 4 526 7009 15560 - 64 327
varav skadelivrintor 14 988 646 571 594 516 527 755 516 391 240 41 19787
Avsittning fr skade- o
regleringskostnader © 2613
Total avsiitining L
upptagen i balansrikningan 67.000

Kommentarer

If Skadeforsakring hade under 2022 ett dterférsikringsskydd med ett
sjdlvbehall pd 250 MSEK per handelse och mellan 100 och 250 MSEK

per risk beroende pa forsakringsskydd. Fran 2023 ar sjilvbehallet
300 MSEK per hdndelse och mellan 100 och 300 MSEK per risk.

If Skadefdrsakring AB {publ) + Arsredovisning 2022

Avsdttning avseende faststd!lda skadelivréntor och dess utbe-

talningar finns med i uppdelningen per skadedr ovan. Av den totala
avséttningen for skadelivrdntor pa 19 787 MSEK, avser saledes 14 988
MSEK argang 2012 och tidigare.
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NOT 32 - Uppskjuten skatt

Redovisat Redovisat
MSEK Inghende iresultat:  Omrdknings- tovrigt . Utghende
Forindringar i uppskjuten skatt 2022 balans rakningt differens totalresultat balans
Uppskjuten skattefordran
Ovriga avsattningar . - 52 4 T s 57
Ovriga temporira skillnader 96 -7 T 68
Total k] dran 148 -3 0 145
Nettoredovisad mot i skatteskuld -148 145
Redovisad j skattefordran enligt balansrikning - - . -
T ’ o
Placeringstiligangar till verkligt virde 1683 - 5 -1524 164
Uppskjuten skatt avseende obeskattade reserver 28 19 9 - 125
Total i L kuid 1783 19 13 <1524 - - 289
Nettoredovisad mot upp skattefordran -148 - T
Redovisad ] kat enligt balansrikning 1633 B 144
Ui i denligtr -Gknings 22
MSEK n .. Inglende.. . iresultat:. .Omriknings- - . l&wegt . Utglende
Fbridndringari ki skatt 2021 ° - g ’ “f " batans . rKningen . differens © - totalresultat - balans
U | skattefordran
Ovriga avsittningar 42 8 - 3 52
Qvriga temporira skillnader 119 -3 - -1 9
Total uppskjuten skattefordran 161 -16 - 2 148
Nettoredovisad mot kj skatteskuld -161 ~148
R skattefordran enligt balansriikning - -
L I skat
Placeringstillgngar till verkligt virde 925 -1 1 758 1683
Uppskjuten skatt avseende obeskattade reserver 96 - 2 - 98
Total | kat d 1020 -1 4 758 1781
Nettoredovisad mot kit skattefordran <161 -148
Redovisad uppskjutan skatteskuld enligt balansrikning 859 1633
Uppskjuten skattek d anligt resultatrikni 15
NOT 33 -~ Ovriga avsédttningar
Avsittning for pensioner avser ej sakerstdllda pensionsforplik-
MSEK 2022 2021 telser i den norska filialen, redovisade i enlighet med de sedan If
Avsattning for pensioner och Skadeférsikrings bildande tillimpade redovisningsprinciperna.
liknande ataganden 29 236 Posten Ovrigt omfattar omstruktureringsreserver rorande beslutade
QOvrigt 5t 80 organisationsférindringar, Vidare ingdr avséttningar for legala tvister
Totalt 280 n

och andra osikra férpliktelser.

58 If Skadeforsakring AB (publ) *+ Arsredovisning 2022
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NOT 34 - Skulder avseende direktf&rsdkring

MSEK 2022 2021

Skulder till fgrsikringstagare 1795 14

Skuider till férsikringsmdkiare 72 652

Skulder till férsdkringsfiretag - 276 4

_ _ Totatt™ _ _ I pea—— £ I - S 1514 - - - e e s — - - T T T
” Varav berdknas regleras senare dn 12 manader efter balansdagen - MSEK (-).
NOT 35 - Ovriga skulder

MSEK 2021
Premieskatt 1900
Aktuella skatteskulder 795
Skuld patientfarsikringspool fir offentlig sektor 678
Sékerheter och fondlikvi 2718
Qurigt 226
Kallskatt 13
Skulder till koncernféretag 69
Qvriga skatter 49
iLeverantdr 44
Totalt® 4151

" Varav forfaller till betalning senare &in 12 minader efter balansdagen 736 MSEK (531).

NOT 36 ~ Ovriga upplupna kostnader och férutbetalda intakter

_ Ovriga upplupna kostnader bestar i huvudsak av personalrelaterade
MSEK - 2022° 2021 reserveringar som semesterloneskulder, sociala avgifter, provisioner

Gvriga upplupna kostnader ] : L 194 1605 ach andra rrliga erséttningar, men dven reserveringar for ofakture-
Forutbetalda intékter 138 155 rade $vriga driftskostnader.
Totalt 2080 1760

If Skadeforsakring AB (publ) » Arsredovisning 2022 59
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Ovriga upplysningar

NOT 37 - Stéllda sdkerheter

MSEK
Panter och jimfGriiga sikerheter fir egna
skulder och férpliktelser redovisade som

Féljande tillgdngar ar inforda i Formansritisregistret for tackning
av forsakringstekniska avsattningar. | hindelse av obestand har
férsakringstagarna formansritt i de registerforda tillgingarna.
Under rorelsens gang har If Skadeférsakring ratt att fora tillgangar

NOT 38 - Eventualférpliktelser och andra ataganden

MSEK 2022 201
Borgens- och garantifdrbindelser 9 12
Andra Ataganden 56 50
Totalt €5 62

If Skadefdrsikring meddelar forsakring med dmsesidiga Ataganden
inom flera poler, sdsom nordiska kdrnforsikringspoolen, norska
naturskadepoolen och nederldndska terrorpoolen.

Av trafikskadelagen och trafikfdrsikringsfdrordningen fljer att If
Skadeférsdkring, som meddelar trafikforsdkring i Sverige, ar skyldigt
att vara medlem i Trafikforsakringsforeningen (TFF) och har et
solidariskt ansvar for att finansiera verksamheten i TFF. Detta sker
genom en arlig avrakning, i vilken TFF:s nettounderskott fordelas
mellan medlemsforetagen i frhallande till foretagens respektive
premievolym for trafikférsdkring. Bolaget reserverar rligen sin fér-
vintade andel av TFFs uppskattade underskott fér det aktuella aret.
Vidare féljer av det solidariska ansvaret att If Skadeférsakring har ett
atagande att svara for kostnader som kan avse andra medlemsfére-
tags kostnadsandelari de fall dessa foretag kommer p& obestand.

| samband med &verlatelsen av skadef8rsikringsrérelsen fran
Skandia-koncernen till If-koncernen, med effekt fran 1 mars 1999,

NOT 39 - Handelser efter balansdagen

inga vasentliga handelser har skett efter balansdagen.

NOT 40 ~ Forslag till vinstdisposition

Friamedel i bolaget, inklusive Fond f&r verkligt virde, som star till
arsstimmans forfogande uppgar enligt balansrikningen till:

) __::::'Lhﬂr placerngstiigingar —— T, - mzozl - inach f’t ur reg'Estre"t sal lér'\ge s?m samtliga-forsakringsataganden ar —
Sakerheter for forsikringsd ~ 3933 2309 skuldtickta enligt forsakringsrirelselagen.
Sékerheter stillda for derivathandel - 91 101
Totalt 4029 4410
Kassa och bank X i -
Sakerheter stillda fbr derivathande} - 20 :"Bsri':kz ""' ﬁrminsriﬁ ’ 2022 2021
Ovriga sakerheter - 3 5 TilgAngar som omfattas av T
Totalt 3 26 fdrs8kringstagarnas formansratt 106 837 105823
' Forsikringstekniska avsittningar, netto i 67 584 70002
Totalt 4032 4436 Bvorskott av registerfdrda tillgingar 39253 3582

stallde If Skadeforsikring ach If Skadefarsikring Holding AB (publ)
ut en garanti till formén fér Forsakringsaktieholaget Skandia (publ).
Nimnda bolag i if-koncernen garanterar Gmsesidigt att hilla foretag i
Skandia-koncernen skadeslésa gentemot krav och dtaganden utifran
garantier och liknande dtaganden stéllda av féretag i Skandia-
koncernen inom den skadeforsakringsverksamhet som dverforts till
If-koncernen.

If Skadefdrsikring Holding AB (publ) och If Skadeférsakring har
var for sig ingatt avtal tillsammans med Férsikringsaktiebolaget
Skandia (publ) och Tryg-Baltica Forsikring AS, i vilka, Skandia och
Tryg-Baltica ska hallas skadeslosa fran samtliga krav hanfarliga till
garantier utstillda av Skandia och Vesta Farsikring AS, fér Skandia
Marine Insurance Company (UK) {(namnindrat till Maricn Insurance
Company Ltd, bolaget likviderades i juli 2017) till forman for Institute
of London Underwriters. Marlon sldes under 2007, varvid kdparen
stillde ut en garanti till forman fér ndmnda bolag i if-koncernen for
det fulla belopp de kan komma att utge pa grund av dessa garantier.

If Skadeférsakring har utestiende dtaganden gentemot private
equity fonder om 35 MSEK, motsvarande det hégsta betopp bolaget
Atagit sig att investera i fonderna. Belopp kan komma att utnyttjas
under dtagandena Sver en flardrsperiod i takt med att fonderna gér
investeringar,

Styreisen féreslar en vinstdisposition enligt féljande:

SEK SEK

Arets vinst 9 660 542 BB3 Till aktieagaren utdelas 7 500 000 000

Balanserad vinst 12736 572040 Bal as tny rdkning 16 218 399755

Fond f8r verkiigt varde 1321284 831 23718399755

3718399755 Bolaget tiltampar frin den 1 januari 2023 IFRS 9 Finansielia instrument, varvid
nuvarande Fond for verkligt vinde uppldses och motsvarande belopp i stallet
IngAr | Balanserad vinst.
60 If Skadeférsakring AB (publ) « Arsredovisning 2022
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Viforsikrar att drsredovisningen har upprattats i enlighet med god
redovisningssed, ger en rittvisande bild av bolagets stalining och

resultat samt att frvaltningsberattelsen ger en rittvisande Gversikt

Stockholm den 9 mars 2023

Morten Thorsrud
StyrelseordfGrande
Patrick Lapveteldinen
Styrelseledamot
Carina Lidgren
Styrelseledamot
Méns Edsman
Styrelseledamot och VD

VAr revisionsberittelse har avgivits den 9 mars 2023

Deloitte AB

Henrik Nilsson
Auktoriserad revisor

If Skadefdrsakring AB (pub!) « Arsredovisning 2022

Underskrifter

Dag Rehme
Styrelseledamot

Oskar Nordstrém
Styrelseledamot

Gver utvecklingen av bolagets verksamhet, stélining och resultat samt
beskriver de risker ach asdkerhetsfaktorer som bolaget star infér.
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Revisionsberattelse

Till bolagsstimman i If Skadeforsakring AB (publ), organisationsnummer 516401-8102

Rapport om arsredovisningen

Uttalanden
Vi har utfort en revision av drsredovisningen for If Skadefdrsikring
AB (pubi) fér rikenskapsaret 2022-01-01 - 2022-12-31.

Enligt vir uppfattning har &rsredovisningen upprittats i enlighet
med lagen om drsredovisning i forsakringsfdretag och gereni
alla vasentliga avseenden rittvisande bild av bolagets finansiella: —
stédllning per den 31 december 2022 och av dess finansiella resultat
fér dret enligt lagen om &rsredovisning i férsikringsforetag.
Férvaltningsberattelsen ar fdrenkig med rsredovisningens évriga
delar.

Vi tillstyrker dirftir att bolagsstimman faststaller resultatrak-
ningen och balansrakningen.

Vira uttalanden i denna rapport om arsredovisningen r farenliga
med innehdllet i den kompletterande rapport som har dverlamnats
till styrelsen i enlighet med Revisorsférordningens (537/2014/EU)
artikel 11.

Grund for uttalanden
Vi har utfért revisionen enligt International Standards on Auditing
(15A} och god revisionssed i Sverige. Vart ansvar enligt dessa standar-
der beskrivs ndrmare i avsnittet Revisorns ansvar. Vi dr oberoende i
forhallande till bolaget enligt god revisorssed i Sverige aoch har i ovrigt
fullgjort vart yrkesetiska ansvar enligt dessa krav. Detta innefattar
att, baserat pa var bista kunskap och Gvertygelse, inga férbjudna
tidnster som avses i Revisorsférardningens (537/2014/EU) artikel 5.1
har tillhandahillits det granskade bolaget eller, | férekommande fall,
dess moderforetag eller dess kontrollerade féretag inom EU.

Vi anser att de revisionsbevis vi har inhdmtat dr tilirdckliga och
andamalsenliga som grund for vira uttalanden.

Sarskilt betydelsefulla omraden

Sarskilt betydelsefulla omraden fér revisionen dr de omriden som
enligt var professionella beddmning var de mest betydelsefulla for
revisionen av arsredovisningen for den aktuela perioden, Dessa
omraden behandlades inom ramen f&r revisionen av, och i vart
stéllningstagande till, drsredovisningen som helhet, men vi gér inga
separata uttalanden om dessa omraden.

Avsdttning for oreglerade skador
Bolagets avsittning fér oreglerade skador, fore avgiven aterférsik-
ring, uppgar till 69 685 MSEK per 31 december 2022.

Bolagets avsattning for oreglerade skador &r en vdsentlig post i
balansrdkningen och baseras pa komplexa aktuariella berikningar
och antaganden om framtida utfall, frimst avseende tidpunkt och
storlek for intraffade skador. Resultatet av foretagsledningens
beddmningar avseende avsattningsbehovet for oreglerade skador ar
beroende av indata, val av aktuariella metoder och féretagsledning-
ens precision vid faststillande av aktuariella antaganden. De mest
centrala omradena med storst paverkan pd avsattningens storlek
ar beddmningar av avvecklingstid, inflation, sjuklighet. dodlighet
{livrantereserv), diskonteringsranta och skadebehandlingsreserv fér
hanférliga kassafloden.

I not 1 och not 2 framgar redovisningsprinciper samt de vasentliga
uppskattningar och beddmningar som avsdttningen for oreglerade
skador bygger pa ach not 5 behandlar bolagets exponering for och
hantering av forsdkringsriskerna kepplade till avsattningen fér
oreglerade skador. | not 31 beskrivs vidare de metoder som bolaget
tillimpar vid varderingen av balansposten och utvecklingen av avsitt-
ningen fér oreglerade skador dver tid.
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DA uppskattningen av virdet av avsittningen for oreglerade skador
i betydande utstrickning piverkas av antaganden och bedmningar
heddims omradet vara av sdrskild betydelse i vir revision.

Vi har invalverat aktuariespecialister i vara revisionsatgiarder och
véra revisionsatgirder har omfattat men inte uteslutande bestatt av
attvi:

- utvirderat om aktuariella virderingsmetoder och modeller férbe-__
" rakning av avsttning for oreglerade skador féljer etablerad norm-
givning och praxis.

- utviirderat de nyckelkontroller som vi bedémt vara mest relevanta
kopplat till beddmning av va! av aktuariella metoder, beddmning
av antaganden samt utvirdering och analys av historisk skadeut-
veckling. Vi har dven utvarderat och granskat ett urval av generella
IT-kontroller kopplade till system och applikationer som vi bedémt
som kritiska fér den data som ligger till grund fr virderingen av av-
séttning for oreglerade skador.

- pd urvalsbasis granskat indata som anvénds vid berdkningarna av
avsattningen for oreglerade skador.

- utfért oberoende kontrollberdkningar utifrin aktuariella metoder
for en vasentlig del av avsittningen for areglerade skador.

- utvirderat foretagsledningens visentliga antaganden och
beddmningar.

- utvirderat om visentliga notupplysningar, exempelvis om tillampa-
de metoder och antaganden, forsakringsrisker och skadeutveckling,
kopplat till avsittningen for oreglerade skador ar rattvisande och
fullstandiga utifran gallande redovisningsregler.

Styrelsens och verkstillande direktdrens ansvar

Det 4r styrelsen och verkstillande direktéren som har ansvaret fér
att Arsredovisningen upprattas och att den ger en rittvisande bild
enligt lagen om arsredovisning i forsikringsforetag. Styrelsen och
verkstillande direktéren ansvarar dven for den interna kontroll som
de bedémer 4r ndvindig for att uppritta en arsredovisning som
inte innehaller nagra vasentliga felaktigheter, vare sig dessa beror pd
cegentligheter eller misstag.

Vid upprattandet av drsredovisningen ansvarar styrelsen och
verkstillande direktdren fér bedémningen av bolagets férmaga att
fortsitta verksamheten, De upplyser, nir 53 4r tillimpligt, om forhal-
{anden som kan paverka férmagan att fortsatta verksamheten och att
anviinda antagandet om fortsatt drift. Antagandet om fortsatt drift
tillampas dock inte om styrelsen och verkstillande direktdren avser
att likvidera bolaget, upphéra med verksamheten eller inte har ndgot
realistiskt alternativ till att gora ndgot av detta.

Revisorns ansvar

Vara mal dr att uppnd en rimlig grad av sdkerhet om huruvida arsre-
dovisningen som helhet inte innehdller nagra vasentliga felaktigheter,
vare sig dessa beror pd oegentligheter eller misstag, och att {dmna en
revisionsberittelse som innehiller vira uttalanden. Rimlig sdkerhet
ar en hég grad av sikerhet, men ar ingen garanti fr att en revision
som utférs enligt ISA och god revisionssed i Sverige alltid kommer att
uppticka en visentlig felaktighet om en sadan finns. Felaktigheter
kan uppsta pd grund av cegentligheter eller misstag och anses vara
vdsentliga om de enskilt eller tillsammans rimligen kan férvantas
péverka de ekonomiska beslut som anvandare fattar med grund i
arsredovisningen.
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Som del av en revision enligt ISA anvander vi professionellt
omdoéme cch har en professionellt skeptisk instélining under hela
revisionen. Dessutom:

- identifierar och bedomer vi riskerna for visentliga felaktigheter i
arsredovisningen vare sig dessa beror pa oegentligheter eller miss-
tag, utformar och utfér gransknings&tgarder bland annat utifran
dessa risker och inhdmtar revisionsbevis som dr tillrdckliga och dn-

damaisenliga f&r att utgdraen grund fér vira uttalandén. Risken for —

att inte uppticka en visentlig felaktighet till f&ljd av oegentligheter
dr hégre dn fér en vasentlig felaktighet som beror pd misstag, efter-
som oegentligheter kan innefatta agerande i maskopi, férfaiskning,
avsiktliga uteldmnanden, felaktig information eller asidoséttande av
intern kontroll.

- skaffar vi oss en forstaelse av den del av bolagets interna kontroll
som har betydelse fér var revision for att utforma granskningsatgér-
der som &r lampliga med hansyn till omstindigheterna, men inte f&r
att uttala oss om effektiviteten i den interna kontrollen.

- utvdrderar vi lampligheten i de redovisningsprinciper som anvands
och rimligheten i styrelsens och verkstéllande direktorens upp-
skattningar i redovisningen och tillhérande upplysningar.

- drar vi en slutsats om ldmpligheten i att styrelsen och verkstillande
direkttren anvinder antagandet om fortsatt drift vid upprittan-
det av arsredovisningen. Vi drar ocksa en slutsats, med grund i de
inhdmtade revisionshevisen, om huruvida det finns nagon visentlig
osdkerhetsfaktor som avser sddana hindelser eller forhallanden
som kan |eda till betydande tvivel om bolagets formaga att fortsitta
verksamheten. Om vi drar slutsatsen att det finns en visentlig osi-
kerhetsfaktor, maste vi | revisionsberittelsen fista uppméarksamhe-
ten p upplysningarna i drsredovisningen om den visentliga oséiker-
hetsfaktorn eller, om sddana upplysningar ar otiltrickliga, modifiera
uttzlandet om drsredovisningen. Vira slutsatser baseras pi de revi-
sionsbevis som inhamtas fram till datumet fér revisionsherattelsen.
Dock kan framtida handetser eller férhaflanden géra att ett bolag
inte langre kan fortsdtta verksamheten,

—utvarderar vi den dvergripande presentationen, strukturen och
innehallet i arsredovisningen, dédribland upplysningarna, och om
arsredovisningen dterger de underliggande transaktionerna och
hindelserna pa ett sitt som ger en rittvisande bild.

Vi miste informera styrelsen om bland annat revisionens plane-
rade omfattning och inriktning samt tidpunkten for den. Vi maste
ocksa informera om betydelsefulla iakttagelser under revisionen,
daribland de eventuella betydande brister i den interna kontrollen
som vi identifierat.

Vi maste ocksi forse styrelsen med ett uttalande om att vi har
foljt relevanta yrkesetiska krav avseende oberoende, och ta upp alla
relationer och andra férhallanden som rimligen kan paverka vart
oberoende, samt i tillimpliga fall atgdrder som har vidtagits for att
eliminera hoten eller motitgirder som har vidtagits.

Av de omraden som kommuniceras med styrelsen faststaller vi
vilka av dessa omraden som varit de mest betydelsefulia fér revisio-
nen av arsredovisningen, inklusive de viktigaste bedémda riskerna
f&r vasentliga felaktigheter, och som dar{or utgér de for revisionen
sdrskilt betydelsefulla omradena. Vi beskriver dessa omraden i revi-
sionsberattelsen savida inte lagar eller andra forfattningar férhindrar
upplysning om fragan.

Revisionsberdttelse

Rapport om andra krav enligt lagar och andra
forfattningar

Uttalanden
Utdver var revision av Arsredovisningen har vi iven utfért en
revision av styrelsens och verkstillande direktérens forvaltning for If
Skadeforsakring AB (publ) for rakenskapsaret 2022-01-01 - 2022-12-
31 samt av forslaget Lill dispositioner betraffande bolagets vinst eller
fériust.

Vi tillstyrker att bolagsstimman disponerar vinsten enligt férstaget
i forvaltningsberdttelsen och beviljar styrelsens ledamdter och
verkstéilande direktéren ansvarsfrihet for riikenskapsaret.

Grund for uttalanden

Vi har utfért revisionen enligt god revisionssed i Sverige, Vart ansvar

enligt denna beskrivs ndrmare i avsnittet Revisorns ansvar. Viar

oberoende i forhallande till balaget enligt god revisorssed i Sverige

och har i dvrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.
Vianser att de revisionsbevis vi har inhdmtat ar tillrackliga och

dndamalsenliga som grund for vira uttalanden.

Styrelsens och verkstallande direktérens ansvar

Det ar styrelsen som har ansvaret for forslaget till dispositioner
betriffande bolagets vinst eller férlust, Vid férslag till utde!ning
innefattar detta bland annat en beddmning av om utdelningen ar
férsvarlig med hdnsyn till de krav som bolagets verksamhetsart,
omfattning och risker stiller pd storleken av bolagets egna kapital,
konsolideringsbehov, likviditet och stalining i dvrigt,

Styrelsen ansvarar for bolagets organisation och férvaltningen av
bolagets angeldgenheter. Detta innefattar bland annat att fortlbpande
beddma bolagets ekonomiska situation och att tillse att bolagets
organisation ar utformad si att hokféringen, medelsférvaitningen
och bolagets ekonomiska angelagenheter i évrigt kontrolleras pa ett
betryggande sitt. Verkstillande direktoren ska skéta den Iépande
férvaltningen enligt styrelsens riktlinjer och anvisningar och bland
annat vidta de dtgirder som dr nddvandiga for att bolagets bokféring
ska fullgdras i Gverensstimmelse med lag och for att medelsfarvait-
ningen ska skétas pa ett betryggande sitt.

Revisorns ansvar

Virt mil betriffande revisionen av férvaltningen, och darmed vart

uttalande om ansvarsfrihet, ar att inhamta revisionshevis fér att med

en rimlig grad av sdkerhet kunna bedéma om nagon styrelseledamot

eller verkstédllande direkidren i ndgot vasentligt avseende:

- fdretagit nagon Atgard eller gjort sig skyldig till ndgon forsummelse
som kan faranleda ersittningsskyldighet mot holaget, eiler

- pi ndgot annat sitt handlat i strid med aktiebolagslagen, forsak-
ringsrérelselagen, lagen om drsredovisning | forsdkringsforetag el-
ler bolagsordningen.

Vart mal betraffande revisionen av farslaget till dispositioner av
bolagets vinst eller férlust, och darmed vart uttalande om detta, ar
att med rimlig grad av siikerhet bedéma om forslaget ar forenligt med
aktiebolagslagen.

Rimlig sdkerhet dr en hig grad av sikerhet, men ingen garanti
far att en revision som utfors enligt god revisionssed i Sverige
alltid kommer att uppticka atgirder eller férsummelser som kan
foranleda ersdttningsskyldighet mot bolaget, eller att ett forslag
till dispositioner av bolagets vinst eller fériust inte dr forenligt med
aktiebolagslagen.
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Revisionsberattelse

Som en del av en revision enligt god revisionssed i Sverige
anvénder vi professionellt omddme och har en professionellt skeptisk
instdlining under hela revisionen. Granskningen av férvaltningen och
férslaget till dispositioner av holagets vinst eller fériust grundar sig
frimst pa revisionen av rakenskaperna, Vilka tillkommande gransk-
ningsatgirder som utférs baseras pa var professionella bedémning
med utgangspunkt i risk och visentlighet. Det innebér att vi fokuserar

-- granskningen pasidana Atgirder, omraden 6ch forhallandensom ~ = T T
arvasentliga for verksamheten och dar avsteg och overtradelser
skulie ha sirskild betydelse for bolagets situation. Vi gar igenom och
provar fattade beslut, besiutsunderlag, vidtagna atgarder och andra
férhallanden som ir relevanta for vart uttalande om ansvarsfrihet.
Som underifag for vart uttalande om styrelsens forslag till dispositio-
ner betraffande bolagets vinst eller forlust har vi granskat styrelsens
motiverade yttrande samt ett urval av underlagen for detta for att
kunna beddma om forslaget ar férenligt med aktiebolagslagen.

Deloitte AB, utsags till If Skadeforsakring AB (publ)s revisor av bolags-
stdmman 2022-03-24 och har varit bolagets revisor sedan 2021-03-25.

Stockhotm 9 mars 2023

Deloitte AB

Henrik Nilsson
Auktoriserad Revisor
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" "Avsiittning for oreglerade skador

Avsiattning for ej intjanade premier och kvardriéjande
risker

Skuldpost i balansrikningen som dels motsvarar den del av
premieinkomsten som i bokslutet hinfdrs till kommande perioder,
dels avser att tacka férvantade skade- och driftskostnader for de
forsakringsavtal som giller pa balansdagen fram till deras nirmaste
huvudfarfallodagar.

Skuldpost i balansrakningen som utgor det berdknade virdet av dnnu
inte utbetalda skadeersittningar for redan intriffade skador samt
forvantade driftskostnader for skadereglering,

Avvecklingsresultat

Vinst elter forlust som uppkommer nir skador, som intréffat tidigare
&r, antingen slutreglerats eller omvarderats.

Captive

Ett forsikringsbolag vars moderbolag inte ir ett forsikringsbolag och
som inom en kencern har det huvudsakliga uppdraget att férsakra
eller terforsdkra delar av moderbolagets risk eller risker i dvriga
koncernbolag.

Direktforsakring

Forsakringsavtal mellan forsakringsgivare och firsakringstagare.
Forsakringsbolaget dr direkt ansvarigt gentemot sina férsakrings-
tagare.

Driftskostnader i forsdkringsrorelsen

Driftskostnader avseende anskaffning eller férnyelse av férsakrings-
avtal samt gemensam administration.

Driftskostnadsprocent

Driftskostnader i forsdkringsrorelsen fér egen rikning i férhillande
till premieintikter for egen rikning, uttryckt i procent,

Duration

Begreppet duraticn definieras olika inom kapitalfrvaltning respek-
tive férsikringsverksamhet.

Inom kapitalfédrvaltning jamstills duration med ranterisk,
Durationen anger hur kdnslig en rantebarande portfdlj ar for
férdandringar i den genomsnittliga réntenivan, Duration kan uttryckas
som antal ar och anger d3 den viigda genomsnittliga léptiden far
portfdljen, det vill saga tiden fram till dess att man far tillbaka det
satsade kapitalet plus rdnta.

Inom férsakringsverksamheten star begreppet duration for varak-
tighet. Hirmed avses den tid som férflyter fran att ett férsdkrings-
avtal trider i kraft tills att det upphor att gélla,

Effekter av andrade valutakurser

Belopps- eller procentfdrandringar mellan aktuellt ar och féregdende
ar justerade for effekier av andrade valutakurser, varvid belopp i ut-
landsk valuta har rdknats om med anvandning av samma valutakurser
for respektive ar.
‘Ekonomiskt kapitat

If Skadeférsakring anvander Ekonomiskt kapital i den interna styr-
ningen. Det ar ett internt matt som beskriver hur mycket kapital som
krévs for att bira olika typer av risker. Ekonomiskt kapital definieras
som mangden kapital som kravs fdr att bevara den ekenomiska
solvensen under en ettarsperiod med 99,5 procents konfidensniva.
Forsakringsmarginal”

Tekniskt resultat exklusive dvriga tekniska intdkter och dvriga
driftskastnader i forhallande till premieintikter fr egen rikning,
uttryckt i procent.

v Avser alternativt nyckeltal.

Ordlista och definitioner

Forsakringstekniska avsdttningar

Avsittningar fér e] intjdnade premier, kvardréjande risker och
oreglerade skador.

IBNR-avsittning

Avsittning f8r det beraknade vardet av bolagets skulder for intraf-
fade skador som vid bokslutstillfdllet till antal och omfattning &r

-okinda; Avsittningen ingdr i Avsattning for oreglerade skador. iBNR="""

Incurred But Not Reported.

Kapitalavkastning

Nettot av féljande intékter och kostnader: rinteintakter/-kostnader,
utdelning pa aktier och andelar, Gverskott/underskott pd egna
fastigheter, forvaltningskostnader, alla realiserade och orealiserade
férandringar i verkligt virde pa fastigheter, aktier och andelar och
rintebdrande vardepapper samt kursvinster/-férluster pa valutor. If
Skadeforsakring redovisar huvuddelen av orealiserade virteférand-
ringar pa innehav i aktier och andelar och réntebarande vardepapper
i Gvrigt totalresultat.

Kapitalavkastning 6verférd fran finansrorelsen
Avkastning pa nettot av de genomsnittliga férsikringstekniska
avsittningarna, med avdrag for frutbetalda anskaffningskostnader,
forsakringstekniskt resultat fore tillford kapitalavkastning och
genomsnittliga utestdende balanser. Den allokerade kapitalavkast-
ningen baseras pa en riskfri ranta.

Kapitalavkastning overford till
skadeforsakringsrorelsen

Kapitalavkastning overford fran finansrorelsen exklusive den del som
tillférts skadelivranteresultatet genom en reduktion av kostnaden for
upprakning av skadelivranteavsattningen.

Kapitalbas (Solvens I1) .
Solvenskapitalkraven | Solvens li ska tickas med en s.k. kapitalbas,
d.v.s. med kapital och finansiella resurser som &r av viss kvalitet vad
avser framf&rallt fSrmdgan att ticka foretagets forluster. Ett foretags
tillgdngliga kapitalbas far utgbras av primarkapital och tillaggskapital.
Den del av kapitalbasen som fir anviandas fér att ticka solvens-
respektive minimikapitalkravet kallas medrikningsbar kapitalbas.
Ett forsakringsforetag ska ha en kapitalbas som minst uppgar till
solvenskapitalkravet (SCR).

Kapitalbas for att ticka minimikapitalkravet

Den medrédkningsbara kapitalbasen som ska ticka minimikapital-
kravet utgar fran samma tillgdngliga kapitalbasposter som anges ovan
foir den medrikningsbara kapitalbasen som ska tacka solvenskapital-
kravet, med den skillnaden att ytterligare begransningar finns for
vilka kapitalbasposter som far ingd i den medrikningsbara kapital-
basen. Kapitalbasen far inte understiga minimikapitalkravet (MCR).
Konsolideringskapital

Eget kapital minus uppskjuten skattefordran, plus obeskattade
reserver, efterstallda skulder och uppskjuten skatteskuld.
Konsolideringsgrad

Nyckeltal som visar den refativa storleken av konsolideringskapitalet.
Konsalideringsgraden beriknas som konsolideringskapitalet i férhal-
lande ti!l premieinkomst. netto exklusive portfdljpremier.
Minimikapitalkrav (MCR)

Minimikapitalkravet ska motsvara en niva dar bolaget i 85 procent av
alla tinkbara utfall under ett 3r kan svara {or sina ataganden och ar
en solvensnivd under vilken det anses oacceptabelt att driva rorelsen
vidare.
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Ordlista och definitioner

Cmkostnader Skadeprocent
Summan av driftskostnader i forsdkringsrirelsen for egen rikning Summa férsakringsersattningar fér egen rékning inklusive skade-
och skaderegleringskostnader. regleringskostnader i férhallande tili premieintikter f6r egen rikning,
Omkostnadsprocent uttryckt i procent.
Summan av driftskostnader i forsakringsrarelsen for egen rakning Solvenskapitalkrav (SCR)
och skaderegleringskostnader i férhallande till premieintikten fér Solvenskapitalkravet motsvarar en nivd pd den medrékningsbara
__egen rakning, uttryckt i procent. ___ . - ... .= kapitalbasen som gor det mojligt for ett forsakringsféretagatt ticka - —— ~

betydande férluster och som ger forsakrings- och férmanstagare
rimlig sakerhet fér att fa sina ersittningar nar de forfaller till
betalning. Solvenskapitalkravet berdknas med utgdngspurkt i alla
de kvantifierbara risker som forsakringsféretaget dr utsatt for.
Solvenskapitalkravet ska minst tacka; forsikringsrisker, marknads-
risker, motpartsrisker och operativa risker.

Teckningsrisk

Teckningsrisk avser risken for forlust eller ogynnsam fordndring av de
forsakringstekniska skulderna till f8ljd av osakerbet i prissattning och
avsattningsantaganden.

Tekniskt resultat

Premieintikter fér egen rikning minus skade- och driftskostnader for
egen rikning med tillagg f8r den kapitalavkastning som ar dverford
frin finansrérelsen och andra tekniska intdkter.

Tekniskt resuitat fore kapitalavkastning

Post i den tekniska redovisningen som bestar av premieintikter for
egen rakning minus skade- och driftskostnader for egen rikning i
forsakringsrérelsen.

Tilldggskapital

Tilligeskapitalet utgbrs av eventualtillgingar som foretaget férfogar
gver. men som inte aterfinns i dess solvensbalansrikning. Under
forutsattning att de kan anvandas for férlusttackning och att man
erhallit godkannande frin en tillsynsmyndighet, fir en post som inte
ingér | primirkapitalet riknas med i den tillgingliga kapitalbasen |
form av tillaggskapital.

Totalavkastningsprocent

Kapitalavkastning i férhallande till andra finansiella placeringstili-
gangar, byggnader och mark, kassa och bank, finansiella upplupna
intakter, fondlikvidfordringar/-skulder samt derivatskulder, uttryckt

Placeringstillgingar

Tillgangar som har karaktdr av kapitalplacering. Hit raknas fastigheter
och virdepapper sasom aktier och andelar, obligationer och

andra rintebrande vardepapper, lan och derivat liksom samtliga
placeringari koncern- och intressefdretag.

Premieinkomst, brutto

Summan av premier influtna under rikenskapsaret elier upptagna
som fordran vid periodens slut. Premieinkomsten &r, till skillnad fran
premieintékten, inte periodiserad och dirmed opaverkad av in- och
utgdende avsittningar fér g intjinade premier.

Premieinkomst, netto

Premieinkomst brutto med avdrag far avgivna
aterforsikringspremier.

Premieintikt

Oen del av premieinkomst, brutto som avser rikenskapsperioden, det
vill s3ga premieinkomst justerad fér férdndringar i avsittningar for ej
intjdnade premier,

Primarkapital

Ett féretags primirkapital harleds fran solvensbalansrikningen, i
vilken tillgdngar och skulder ska virderas enligt bestammelserna i
solvensreglerna. Primarkapitalet utgdrs av den positiva skillnaden
mellan tillgangar och skulder inklusive farsakringstekniska
avsattningar med avdrag for innehav av egna aktier och med tilldgg
for efterstéllda skulder.

Riskprocent?

Summa forsékringserséttningar far egen rakning exklusive skade-
regleringskostnader i férhdllande till premieintikter f&r egen rikning,
uttryckt i procent.

Run off-verksamhet i procent. Avkastningen har beriknats med daglig tidsviktad
Verksamhet under avwveckling som dverfors till sarskild farvaltning. berikningsmetod.

Sjalvbehall Totalkostnadsprocent

Det hdgsta forsikrings- eller skadebelopp pa en och samma risk Summan av forsikringsersattningar och driftskostnader fér egen
som en férsakringsgivare haller for egen rakning, det vill séga utan rikning i forsikringsrérelsen i forhallande till premigintikter for egen
terforsdkring. rakning, uttryckt i procent.

Skadefrekvens

Underwriting

Innefattar den riskbed@mning och prisséttning som sker i samband
med tecknande av férsikringsavtal. i redovisningssammanhang
anvands termen ocksd i en vidare betydelse och betecknar den
Skadefdrsikring verksamhet inom forsakringsbolaget som inte ar kapitalfdrvaltning.
Sammanfattande bendmning pA sakforsakring, ansvarsférsikring och
aterférsakring. Till sakférsikring hanfors sadana forsikringar dir

det som skyddas ir det ekonomiska véirdet av ett eller flera objekt
(exempelvis Is6ret i ett hem, en bil, en bat, en hist, en fabriks-
byggnad eller ett varulager). Ovrig skadeférsikring omfattar frimst
intressefdrsdkringar (exempelvis avbrotts- och ansvarsforsakring),
dir det som skyddas inte ir det ekonomiska virdet av ett eller flera
objekt utan endast ett renodlat ekonomiskt intresse.

Det for en viss period observerade férhallandet mellan antalet skador
och antalet férsakringar inom en viss grupp forsakringar (ett visst
forsakringsbestand). Antalet skador dr exklusive storskador.

Aterforsikring

Riskfirdelningsmetod som innebdr att ett férsdkringsbolag koper
tackning for ndgon del av sitt ansvar i ingangna forsdkrings- eller
aterforsikringsavtal, sa kallad avgiven aterforsakring. Mottagen
aterfdrsikring avser den affir som ett férsakringsbolag mottar fran
andra férsakringsbolag i form av aterfrsakring.

U Avser alternativt nyckeltal.
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Board of Directors report

The Board of Directors and the President of If P&C Insurance Ltd (publ), corporate registration number 51640i-8102. hereby issue their annual report

Organization
If P&C Insurance Ltd (publ) is a wholly owned subsidiary of If PAC
Insurance Holding ttd {publ), corporate reg. no. 556241-7559, whose
headquarter is in Solna, Sweden. The consolidated accounts are
prepared by If P&C Insurance Holding Ltd (publ). If P&C Insurance
Holding Ltd (publ) is in turn a wholly owned subsidiary of Sampo plc,
_aFinnish listed company, whose registered office is in Helsinki... -
If PRC Insurance conducts property and casualty insurance opera-
tions in Sweden and in Norway, Denmark, Finland, Estonia, Latvia and
from 2023 also Lithuania via branches. In addition, if P&C Insurance
has branch offices in France, the Netherlands, the United Kingdom
and Germany for customers that conduct internationai operations,
The insurance operationin the Nordic region is organizationally
divided in accordance with customer segment into the business areas
Private, Commercial and Industrial, and a Nordic claims management
unit. Support functions such as Human Resources, IT and Group
Services, Communication, Risk Management, Legal and Finance are
organized as a support to the business.

Significant events and effects during the year
2022 was a turbulent year marked by geopolitical uncertainty
following Russia’s invasion of Ukraine and an overall challenging
macreeconomic environment. If P&C Insurance’s insurance exposure
In Russia and Ukraine is mainly related tc certain Nordic industrial
line clients, with coverage subiject to war exclusions. On the asset side,
the company has no material direct investments in the region.

Macroeconomic uncertainty with high levels of inflation and central
bank interest rate hikes with resulting volatility in capital markets
marked the year. The increase in inflation due to supply shortages
in the wake of the pandemic was further fueled by the challenging
macroeconomic environment following the war in Ukraine. These
developments are currently causing significant uncertainties on
economic and capital market development.

In 2022, If PAC Insurance saw no material Covid-19 effects in the
Nordic countries. In the beginning of the year, the pandemic-related
restrictions affecting claims frequencies were gradually lifted and
motor claims continued to normalize with traffic returning to closer
to normal levels. 2022 alse saw an uptick in travel claims frequencies
as people started travelling again.

Earnings and financial position

Results

The technical result for insurance operations increased to MSEK
9,808 (8,636) and the combined ratio improved to 80.7% (81.6}. The
investment result increased to MSEK 2,910 (2,338}. Profit before tax
for the year amounted to MSEK 12,246 (10,539).

Premiums
Gross written premiums amounted to MSEK 54,962 (49,866).
Adjusted for currency effects, the increase was 6.6% (4.1), driven
mainly by premium increases, a high renewal rate and an increased
number of customers. All business areas and countries show good
growth.

Net premiums earned amounted to MSEK 50,624 (46,328).
Claims and claims reserves
Claims incurred, net of reinsurance, amounted to MSEK 33,189
(30,696). The risk ratio was 59.8% (60.6), including an adverse large
claims result compared with last year and a positive impact of prior
year development.

for the 2022 fiscal year.

At year end, gross claims reserves amounted to MSEK 69,685
(67,004). Adjusted for currency effects, gross claims reserves de-
creased by MSEK 828 compared with the preceding year. The change
during the year was primarily attributable to a reserve reduction
for annuities due to changes in the mortality model in Finland and
increased discounting rates. The positive effect was partly offset by

“anincrease in the claims reserves consistent with If P&C Insurance’s .

conservative reserving approach.

Reinsurers’ share of claims provision amounted to MSEK 2,686
{2,555). Adjusted for currency effects, the decrease during the year
was MSEK 118.

Expenses

Operating expenses in insurance operations, net of reinsurance,
amounted to MSEK 7,655 (7,101). Adjusted for currency effects, the
increase was 4.9% (2.3). The cost ratio improved to 20.9% (21.0).

Investment result and asset allocation

At full market value, result from asset management was negative

MSEK 5,092 (positive 4,999), impacted by a correction in the stock

market and interest rate increases. The result corresponds to a

total return of negative 4.3% (positive 4.6). Net investment return

amounted to MSEK 2,910 (2,338) in the income statement and nega-

tive MSEK 8,003 {positive 2,661) in other comprehensive income.
Asset allocation remained fairly stable. Fixed income comprises

88% (B5) and equities 12% (15) of the total investment assets. The

duration of the fixed income assets was 1.9 (1.1) at the end of the year.

Tax expense and net profit )
The effective tax rate for the year was 21.1% (21.1), Of total taxes,
current tax expense accounted for MSEK 2,563 (2,205) and deferred
tax expense for MSEK 22 (15).

Net profit for the year was MSEK 9,661 (8,319).

Solvency and financing
Insurance is a regulated business with EU-wide rules for calculating
capital requirements and available capital. If P&C Insurance Ltd
(publ) uses an approved partial internal model (PIM) to calculate the
solvency capital requirement (SCR) for the majority of the insurance
risks while other risks are calculated using the standard formula. As
per December 31, 2022, the SCR amounted to MSEK 17,330 (17.629)
and the eligible own funds amounted to MSEK 31,414 (30,906).

A dividend of MSEK 8,000 (5,500) was paid during the year-but
there were no subordinated loans transactions during the year
{repayment of MSEK 1,128).

Personnel

During the year, the number of employees increased and amounted

to 6,625 (6,332) at year-end. The average number of employees

during the year was 6,526 {6,270), of whom 53% (53) were women.
The principles applied when determining remuneration of senior

executives are presented in Note 12.

Qutlook

The macroeconomic uncertainty is greater than in a very long time.
Despite this, the underlying profitability of the insurance operation is
expected to remain solid. A key success factor is continued accuracy
in pricing insurance contracts, while ongoing efficiency improve-
ments are important for long-term profitability.

If P&C Insurance Ltd (publ) = Annuat Report 2022 3
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Applied accounting policies

If P&C Insurance Ltd {publ) applies to the extent possible accounting
policies that comply with International Financial Reporting Standards
(IFRS) as adopted by the EU, known as IFRS restricted by law. For

the 2022 fiscal year, there were no new or amended standards

that caused any significant changes or new requirements for the
company's accounting. I

Objectives and palicies for financial risk
management

The core of the company's insurance operations is the transfer of
risk from the insured clients to the insurer. If P&C Insurance’s result
depends on both the underwriting result and the return on invest-
ment assets.

The main objectives of If P&C Insurance’s risk management are to
ensure that sufficient return is obtained for the risks taken and that
risks are taken into account in pricing decisions and other business
decisions.

This requires risks to be properly identified and monitored, The
risks, exposures and risk management are described in Note 5.

Corporate Governance

Governance structure

Risk Managxg.menl. C«i‘:m‘p‘iiance_ d
Actuarial function

If P&C Insurance Ltd (publ) is a wholly owned subsidiary of If P&C
Insurance Holding Ltd (publ}, which in turn is a wholly owned subsidi-
ary of the listed Finnish company, Sampo plc, The shareholder's

right to participate in company decisions is exercised at the Anpuat
Meeting and at Extraordinary General Meetings.

The Articles of Association, which is the fundamental control docu-
ment for the company, states, inter alia, the object of the company's
operation, the size of the share capital, the number of members of
the Board of Directors and auditors, as well as the period for such
assignments, matters that shall be addressed at the Annual General
Meeting and how notice convening the General Meetings shall be sent
out.

The Board of Directors is ultimately responsible for ensuring that
there are efficient systems for follow-up and control of the company’s
business and financial pasition. The central finance and accounting
department is responsible in part for control systems, control,
accounting and reporting in accordance with generally accepted ac-
counting principles, and in part for liquidity, funding and capital. The
work with internal controi of financial reporting is based on If P&C
Insurance’s Internal Control Policy, which is based on the framework
established by the Committee of Sponsoring Organizations of the
Treadway Commission, COSO. The aim is to exclude material errors in

_ rules and referrals according to appropriate rules, for.instance the.

the financial reports. The control environment includes aspects such
as the organizational structure, roles and responsibilities, integrity-
steering documents, ethical values and the employees’ competence.
Control activities consist of steering documents, approval proce-
dures, routine descriptions and controls to manage the identified
risks. Implemented controls include such activities as authorization
four-eyes principle.

The risk management function is led by the Chief Risk Officer
(CRO). The function has the task of supporting the implementation
and development of the risk mariagement system. The risk manage-
ment function reports to the Board and the CEQ, see also Note 5.

The compliance function is responsible for advising the Board
and the CEO regarding compliance with the rules that are related
to If P&C Insurance’s permit to conduct insurance operations. The
compliance function also evaluates the measures taken to prevent
non-compliance. Furthermere, the compliance function assesses any
consequences of rule changes that affect the business, and identifies
and assesses risks of non-compliance. A risk-based plan is produced
annually and adopted by the Board.

The compliance function is operaticnally independent. The Chief
Compliance Officer (CCO) is appointed by the CEO and has the
overall responsibility for the function and its areas of responsibility.
The Board issues an instruction to the CCO, which describes its tasks
in more detail. The CCO reperts directly to the company's Board and
CEQ.

The actuarial function is led by the Chief Actuary and reports to
the Board and to the CEQ. The main tasks of the actuarial function
are to coordinate the calculation of technical provisions and ensure
its reliability and adequacy, to comment on the underwriting policy,
on whether the reinsurance arrangements are sufficient and on the
solvency position and to contribute to the risk management system,
including through the ORSA process.

Internal audit is an objective and independent function designed
to add value and improve the organization’s operations. The internal
audit helps the organization to accomplish its objectives by bringing
a systematic, disciplined approach tc evaluate and improve the
effectiveness and suitability of risk managernent, control and govern-
ance processes.

The internal audit function conducted a number of audits of the
company's operations during the year in accordance with a risk
based internal audit activity plan, which has been approved by the
Board of Directors. The Chief Audit Executive reports the results of
the audits directly to the Board. In addition, the Board of Directors
receives an annual report containing a summary of the function’s
work, and significant observations during the year.

The internal audit function atso performs follow-up activities to
ensure that corrective meastres have been taken by the business.

The external auditors are independent reviewers of the company’s
accounts and assess and express an opinicn on whether they
consider that the annual report gives a true and fair view of the
financial position and result. They also review that the financial state-
ments have been prepared in accordance with applicable laws and
standards and review the administration of the Board and the CEQ.
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Sustainability report

The Parent Company If P&C Insurance Holding Ltd (publ), corporate

reg. no. 556241-7559, whose headquarter is in Solna, has prepared a

sustainability report named If Sustainability Report 2022. It covers

the Parent Company and its subsidiaries and is available on the

website https://www.if.se. If P&C Insurance Ltd (publ) has therefore

chosen not to prepare its own sustainability report. o . . o -

Appropriation of earnings

Unrestricted funds in the company, including the Fair value reserve,
that are available for appropriation by the Annual General Meeting in
accordance with the balance sheet, amount to:

SEK- . 3
Net profit for the year 9,660,542,883
Prefit brought forward 12,736.572,040
Fair value reserve 1,321.284,831

23.718,399,755

The Board of Directors proposes appropriation of earnings as follows:

SEK - L L
Pald as dividend 1.500,000,000
Profit to be carried forward 16.218.399.756

23,718,399.755

From January 1, 2023, the Company applies IFRS 9 Financial instruments,
whereby the current Fair value reserve is dissolved and a corresponding
amount is instead recognized In Profit brought forward.

If P&C Insurance Ltd (publ) * Annual Report 2022
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Five-year summary

MSEK 2022 2021 2020 2019 208
Cond =1
Premil written, net of reinsurance 51,492 47,063 46,085 45375 42353
Premil earned, net of reinsurance 50,624 46328 45,033 44,490 42172
Allocated i return transferred from the non-technical account 12 144 m 165 128
Other technical income 536 494 452 #7 n
Clalms incurred, net of reinsurance -33.189 -30.696 -30,204 -30,720 -29322
Of which, claims-adj: costs 2932 -2.641 -2628 2624 2431
Operating expenses for insurance operations, net of reinsurance -71655 -7.101 -6.862 ~7.062 -6.818
Other operating expenses -6i9 -534 -520 -516 -418
Technical result from proparty and casualty insurance 9,808 8,636 1970 6,775 6,115
investment resuit 2910 2338 1,583 2.696 2590
Allocated investment return transferred to the technical account -466 -360 -401 -467 -448
Interest expense, flaancing - -64 -7l il -69
Amortization goodwill 2 -2 <2 -48 -288
frcome from associates - - - - 38
Result before Income taxes and appropriations 12,251 10,549 9,080 8,384 7,938
Group contribution -5 -10 -30 25 -50
Resuit before | taxes 12,246 10,539 9,050 8,859 7888
Incame taxes -2.585 -2.220 -1.967 -1.927 1157
Net profit for the year 9,661 8,319 7.082 6,932 6,132
Balance sheet, December 31
Assets
Intangible assets - 2 147 7 282
Investrment assets 109.571 109,118 102,443 105,825 102,890
Reinsurers’ share of technical provisions 33572 3.263 2813 2,168 2,105
Debtors 19,172 18.685 17157 17,288 16.080
Other assets, prepayments and accrued income 3,898 3978 9N 3912 3,849
Total assets 136,213 135,047 126,532 129,511 125,306
Shareholders’ equity, provisions and liabilities
Sharehelders’ equity 24.211 27.902 22,588 22073 18.939
Untaxed reserves 7119 7032 6,859 .18 7043
Subordinated debt - - 1102 1,146 1124
Deferred tax liability 144 1,633 859 2 184
Technicai provisions 94,900 90.178 86425 89,553 89,654
Creditors 7417 6,173 6457 6,492 6.256
Provisions, accruals and deferred income 2423 2128 2202 2217 2,105
Total shareholders' equity, pr and liabilities 136,213 135,047 126,532 129,511 125,306
Key data, property and casuaity operations
Claims ratio 85.6% 66.3% 67.1% 69.0% 69.5%
Expense ratio 15.1% 153% 15.5% 159% 16.2%
Combined ratio 80.7% 81.6% 82.5% 84.5% 857%
Risk ratio? 59.8% 60.6% 61.2% 63.2% 63.8%
Cost ratio 20.9% 21.0% 21.3% 1.8% 21.8%
Insurance margin ? 19.5% 18.7% 178% 15.5% 14.6%
Key data, assat £
Total i return? -4.3% 4.6% 2.5% 53% -0.8%
Capital strength according to Solvency li regulation
Own funds (capital base) A4 30,906 25.857 25358 24,269
-~ Basic own funds 31,414 30,908 26,857 25358 24,269
Solvency capital requirement (SCR) 17330 17,629 14,683 15,186 14,205
Eligible own funds to cover the minil capital requirement 29,246 28979 22,826 22,052 21,129
Minimum capital requirement (MCR) 7798 7933 6,607 6.834 6,392
Other key data
Consolidation capital 31474 36.568 31408 31.250 27,290
of which deferred tax 144 1,633 859 92 184
Ci idation margin 61.1% 7.7% 68.2% 68.9% 64.4%

¥ Refers to alternative performance measurements which are defined in Glossary and definitions.

B Caleulations are made in accordance with the policies used Internally within If P&C Insurance Ltd (publ) for the valuation of asset management.
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Income statement

MSEK SiEe, e
TECHNICAL ACCOUNT OF PROPERTY AND CASUALTY INSURANCE

Pr earned, net of reinsurance
Pr written, gross
Premlums ceded

Change in provision for unearned premitims and unexpired risks __ = ... - - - e
Reinsurers’ share of change in provision for unearned pr and unexpired rs|

Allocated investment return transferred from the non-technical account

Other technical income

Claims incurred, net of reinsurance

Claims paid 3

Gross 5 -32,073

Reinsurers’ share 5T 1.462

Change in provision for claims 4

Gross 1181 -240

Reinsurers' share & ; 154

-30.696

Operating

Operating expenses in Insurance operations, net of reinsurance e

Gross R 1885, -7.282

Commission and profit participation in ceded reinsurance & 123 182
B -7101

Other operating fother technical : -534

-1,634

Technical result from property and casualty insurance

NON-TECHNICAL-ACCOUNT

result

Direct investment income

Unrealized gains on investment assets
M costs

Unrealized |osses on investment assets

Allocated investment return transferred to the technical account
Interest expense, financing

Amortization. goodwill

Result before income taxes and appropriations

Appropriations
Group contribution

Result before Income taxes

Tax

Net profit for the year

If P&C Insurance Ltd (publ) ¢ Annual Report 2022 7
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Statement of Comprehensive Income

MSEK
Net profit for the year

Other campr
Iters that will be reclassified sub Iy to profit or lass when specific conditions are met
Effects of changes in exchange rates, foreign operations
- -.Remeasurements of financial assets, available for sale o T "
Value changes on fi ial assets available for sale reclassified to the income statement
Taxes related to ltems which will be reclassified when specific conditions are met

Total compr

8 If P&C Insyrance Ltd (publ) = Annual Report 2022
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Balance sheet

Assets, December 31

MSEK R
| ible assets
Goodwill
T [ assets
Land and
Other financial investment assets i 109,103
Deposits with ceding undertakings Ty 7
21 $EESEN00.5T1 109,118
Insurers’ share of technical provisions TR 5
Provisions for unearned premiums and unexpired risks 708
Provisions for claims 2,555
3,263
Debtors
Debtors arising out of direct insurance operations 14,542
Debtors arising out of reinsurance operations 1114
Other debtors 3,029
18,685
Other assets
Tangible assets 213
Cash and bank bafances 1832
Collaterals and settlement claims 94
2,139
Prepay and accrued i 3
Accrued interest and rental income e 334
Deferred acquisition costs i 28 BRI 1122
Other prepayments and accrued Income 20 FEEIRETAL 183
e PRy 1839
e
Total assets ’ 213 135,047
If P&C Insurance Ltd (publ) = Annual Report 2022 9
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Balance sheet

Shareholders equity, provisions and liabilities, December 31

MSEK e
Shareholders’ equity
Share capital o
Statutory reserve AT P388 388
Fair value reserve ~ o _ o IR o . — 1649—- — - -
" 7 " Profit brought forward BEEER NN 11,442
Net profit for the year e Bl 8,319
BRI, 27502
U d reserves 7,032
Technical provisions (gross) 3
Provisions for unearned premiums and unexpired risks fe 25214 23174
Praovislons for claims jj & P569685! 67004
31 Fffaes 0001 90478
Provislons for other risks and charges
Deferred tax liability 1,633
Other provisions 317
1,950
Creditors
Creditors arising out of direct Insurance operations 1514
Lreditors arising out of reinsurance operations 43
Derivatives 77
Other creditors 4,151
6,173
Accruals and deferred Income g
Reinsurers’ share of deferred acquisition costs PR 52
Other accruals and deferred income 36 SMINEIE 0808 1,760
2,143} 1,811
‘ &
Total sharchalders’ equity, provisions and liabilities ENE363T 135,047
10 If P&C Insurance Ltd (pub!) = Annual Report 2022
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Changes in Shareholders’ Equity

MSEK - P

Equlty at beginning of 2021 5,519 - 22,588

Total comprehensive income 2,131 365 8319 10815
—~ 777 " Dividend paid - — - -5500 - -5.500

Transfer between restricted and unrestricted equity - 144 - -

Equity at end of 2021 1,649 1,442 8,319 27902

Equity at beginning of 2022 FER T 802
Total comprehensive income 076 s 0,66 1R ate 4309,
Dividend paid 000 B 000
Equity at end of 2022 : [ 4211

" The fair value reserve corresponds in full to value changes of financial assets available for sale with deduction for deferred tax.

The share capital comprises 1,044,306 shares with a quotient value of
SEK 100 each. The accumulated translation difference corresponded
to MSEK 1,257 {-11).

If P&C Insurance Ltd (publ) « Annual Report 2022 11
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__for approval. The Company is a Swedish public company withits -

Notes

Note 1 - Accounting policies

Company information

This annual report for If P&C Insurance Ltd (publ) was prepared and
authorized for publication by the Board of Directors and President
on March 9, 2023 and will be presented to the 2023 Annual Meeting

registered office in Stockholm and its headguarters in Solna, Sweden.
The Company's primary operations are described in the Board of
Directors’ Report.

Statement of compliance with regulations
applied and information about new accounting
standards

The annual report for If P&C Insurance Ltd (pub!) was prepared in
accordance with the Swedish Annual Accounts Act for Insurance
Companies (ARFL) and the Swedish Financial Supervisory Authority’s
regulations and general recommendations on Annual Accounts

in Insurance Companies (FFFS 2019:23). In accordance with the
Swedish Financial Supervisory Authority's general recommenda-
tions, generally accepted international accounting standards and
the Swedish Financial Reporting Board’s recommendation RFR 2
Accounting for {egal entities are applied to the extent that these do
not contravene the law or other statutes or the said regulations and
general recommendations.

In accordance with Chapter 2 of the Swedish Annual Accounts
Act (ARL) and IAS 8 Accounting Policies, Changes in Accounting
Estimates and Errors, it is possible to depart from the aforemen-
tioned regulations if the effect of the departure is immaterial.

The financial reports and notes are presented in SEK millions
(MSEK), unless otherwise stated. The totals in tables and statements
in the annual report may not always reconcile due to rounding. The
aim is for each line item to correspond to the source and therefore
rounding differences may arise in totals.

Issued, but not yet effective, international accounting standards or
standards that are not yet mandatory for If, are currently assessed as
not likely to have any significant impact on the financial statements
when first applied, except {FRS 9 Financial Instruments,

IFRS 9 Financial Instruments became effective January 1, 2018
and superseded 1AS 39 Financial Instruments: Recognition and
Measurement. In accordance with an EU-adopted amendment to
IFRS 4 Insurance Contracts, the 1ASB has decided that, under certain
circumstances, insurance companies may delay their initial applica-
tion of IFRS 9 so that the date coincides with the initial application of
IFRS 17 Insurance Contracts (see below). If P&C Insurance Itd (publ)
meets these requirements since the Company has not previously
applied IFRS 9 and the carrying amount of the insurance-related
liabilities accounts for more than 90% of the carrying amount of the
total liabilities. In light of this, If P&C Insurance has decided to delay
the application of IFRS 9 until January 1, 2023. However, extended
disclosure requirements have been introduced for financial instru-
ments, to facilitate comparisons with companies that have already
implemented iFRS 9. For more information, refer to Note 20 Other
financial investment assets and derivative liabilities.

IFRS 9 changes the principles of classification and measurement
of financial assets and introduces a new impairment model based on
expected, rather than incurred, credit losses. Under IFRS 9, financial
assets are classified as being subsequently measured either at
fair value through profit or loss (FVPL), at fair value through other
comprehensive income (FVOCI) or at amortised cost (AMC). If P&C

Insurance will not have any financial assets classified as fair value
through OCI at transition to [FRS 9. The current IAS 39 categories
held-to-maturity, available-for-sale and loans and receivables cease
to exist under IFRS 9,

Debt instruments are according to IFRS 9 classified basedona
combination of If P&C Insurance business model for managing the
financial assets and if the contractual cash flow characteristics
consists of solely payments of principal and interest (SPPI). Debt
instruments are mandatorily classified at fair vatue through profit
or loss when the business model reflects the assets being managed
and evaluated on a fair value basis or is held for trading, alternatively
if the contractual cash flows do not consist of solely payments of
principal and interest. Debt instruments are classified as amortised
cost when the objective of the business model is to hold the financial
asset in order to collect contractual cash flows, and the contractual
cash flows meet the SPPI criteria.

Equity instruments are classified as fair value through profit or
loss. IFRS 9 introduces an irrevocable option which can be made at
initial recognition to classify equity instruments (not held for trading)
at fair value through other comprehensive income. This option wil!
not be applied by If P&C Insurance, Derivatives are consistent with
current policies classified as fair value through profit or loss, held for
trading.

The implementation of IFRS 9 will not have 2 material impact on If
P&C Insurance balance sheet, as the main part of the financial assets
currently are measured at fair value, which will be the measurement
basis also under IFRS 9. At transition to IFRS 9, the main part of if
P&C Insurance financial assets (both debt and equity instruments)
will be classified at fair value through profit or loss instead of previ-
ous classification as available for sale under IAS 39. Consequently,
unlike in current accounting, under IFRS 9 the changes in fair value
will be recognised in the income statement, which may increase
volatility in the accounting for financial instruments in future report-
ing periods.

iFRS 9 introduces impairment requirements based on a forward-
looking ‘expected credit loss (ECL) model, which replaces the model
applied under IAS 39 based on incurred losses. The new impairment
model will apply to If P&C Insurance financial assets categorised as
amortised cost. If P&C Insurance has assessed that only a limited
amount of financial assets will be measured at amortised cost and
the amount of expected credit losses based on the new impairment
requirements is therefore assessed to be minor.

The measurement of If P&C Insurance’s financial liabilities will not
change. The comparative period 2022 will not be restated.

IFRS 17 Insurance Contracts was adopted by the EU in November
2021 and takes effect on January 1, 2023. IFRS 17 replaces IFRS 4
Insurance Contracts and, unlike its predecessor, contains a complete
framework for the measurement and presentation of insurance
contracts. According to the updated Swedish Financial Supervisory
Authority’s regulations and general recommendations on annual
accounts in insurance companies (FFFS 2019:23), the new standard
IFRS 17 Insurance Contracts should not be applied for accounting
for insurance contracts in a legal entity. The Swedish Financial
Supervisory Authority’s decision essentially entails unchanged
accounting regulations but, within the framework of current regula-
tions, If P&C Insurance will adapt certain measurement methods to
handle the accounting in the Group and legal entities in a similar way,
as far as possible,
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Transactions, receivables and liabilities in foreign
currency and translation of the accounts of
foreign branches

If P&C Insurance’s Swedish operations report in SEK and foreign
branches report in their respective functional currency, determined
as the local currency in the country in which the branchis active.
Income statement-items in-another currency then the functional -~ ——
currency (foreign currency) are translated to their respective
presentation currency using the average exchange rate for the
month during which they were reported, while assets and liabilities
in foreign currency are translated at the closing date exchange rates.
Any unrealized translation differences arising are reported net in the
income statement as exchange-rate gains/losses under Investment
result, Currency forward contracts used to economically hedge
currency exposure in the balance sheet are measured at fair value
and the effects are also reported in their entirety as exchange-rate
gains/losses.

In the preparation of the annual report, translation from the
presentation currencies of the branches into SEK is effected in line
with |AS 21. Items in the balance sheets are translated using the
exchange rate on the balance sheet date and items in the income
statement are translated using the average exchange rates for
the period in which the item arose. Translation differences are
reported in other comprehensive income when arising from the
use of different exchange rates for items in the balance sheet and
income statement, the fact that capital contributions and dividends
are translated at different exchange rates than those prevailing on
the transaction date and that shareholders’ equity is translated at a
different exchange rate at year-end than at the beginning of the year.

For If P&C Insurance’s most significant currencies, the following
exchange rates were used as of December 31 to translate balance
sheet items in foreign currency to SEK:

2022 2021
Danish kroner 1.50 138
Euro 1112 10.25
Narweglan kroner 106 1.03
US dollars 1043 9.05

Policies applying to items in the balance sheet

Intangible assets including goodwill

Intangible assets consist of externally acquired rights etc., internally
developed intangible assets and goodwill. Intangible assets are
measured at their acquisition vatue less deductions for accumuiated
amortization.

Internally developed intangible assets are measured at acquisition
value, determined as the direct and indirect expenses for the devel-
opment {programming and testing) of computer systems that are
expected to provide financial benefits in the future. Only expenses
linked to new development and major system changes are capitalized.

Rights and similar assets are amortized from the day they are
valid. Capitalized development expenses are amortized from the
date the asset is put into production. Amortization is applied over its
estimated useful life using the straight-line method. The useful life is
determined individually by asset and for capitalized developments
does not exceed 10 years.

An amount corresponding to the closing carrying amount for
development expenses capitalized from 2016 is presented as a fund
within restricted equity (Fund for costs of development).

The estimated useful{ife of goodwill in acquired companies and
portfolios is generally 10 years.

Notes

If there is any indicaticn on the closing date that the carrying
amount of an intangible asset is higher than its recoverable amount,
a calculation is made of the asset's recoverable amount. The recover-
able amount is the higher of the asset's net realizable value and its
value in use. If the determined recoverable amount is less than the
carrying amount, the carrying amount of the asset is reduced toits
recoverable amount. If, subsequently, a higher recoverable amount
€an be set, a previous impairment may be reversed, but this does ot
apply to impairment of goodwill.

Other financial investment assets

A financial asset or financial liability is recognized in the balance
sheet when the company becomes a party to the contractual terms
of the financial instrument, A financial asset is derecognised from
the balance sheet when the rights in the contract are realized, expire
or as a result of a transfer of the assets the company doesn't bear
longer significant risks and benefits from the assets as well as it loses
control over them. Furthermore, a cancellation is made if a significant
modification has been made to the contract terms of a financial asset
or liability. A financial fiability is removed from the balance sheet
when the obligation in the agreement has been fulfilled, cancelled, or
otherwise terminated.

The purchase and sale of money market and capital market
instruments on the spot market as well as derivative transactions are
reported in the balance sheet on the transaction date. The counter-
party's liability/receivable is reported between the transaction date
and payment date at the gross amount under the item Other assets or
Other creditors.

Financial investment assets are reported in the original currency
and at fair value with — as a main principle — changes in value
recognized in other comprehensive income until being realized. The
presentation below describes the detailed valuation for each type of
asset.

Shares

Shares are measured at fair value, For shares listed on an authorized
stock exchange or marketplace, the sales value normally refers to the
latest trade price on the closing date. Unlisted securities included in
private equity investments are measured using established valuation
models,

Interest-bearing securities

Interest-bearing securities are measured at fair value and accounted
for by separating the amortised cost from the change in value. The
amortised cost is the discounted present value of future payments,
for which the discount rate applied is the effective rate of interest on
the acquisition date. This means that acquired premium and discount
on coupon instruments are distributed over the period as interest
during the bond's remaining time to maturity, in the case of loans
with adjustable interest rates, to the next rate-adjustment occasion.
For discount instruments, the reported interest income pertains only
to distribution of the discount in conjunction with the acquisition.
The return on interest-bearing securities is divided into interest
income and changes in value. The change in value is calculated as the
difference between the fair value (market value) of the securities and
its amortised cost. When measuring at fair value, the listed bid price
or yield-curve models, based on listed mid prices, are used.

Derivatives

All derivative instruments are individually measured at fair value.
Derivative transactions with a positive fair value on the closing date
are reported as Other financial investment assets and derivative
positions with a negative fair value are reported on the liabilities side
of the batance sheet under the heading Derivatives.
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Notes

Receivables

Receivables are reported in the amounts expected to be received.
Provisions for doubtful receivables are normalty accounted for

on the basis of individual valuation of the receivables. Provisions

pertaining to standard products are measured through a standard

computation in the form of maturity stages based on reported losses

during prior periods.

" Tangible assets

Tangible assets consist of machinery and equipment and are initially

measured at acquisition value. Acquisition value includes not only the

purchase price but also expenses directly attributable to the acquisi-

tion. Machinery and equipment are reported at historical acquisition

value, tess accumulated straight-line depreciation, These deductions

are based on historical acquisition value and the estimated useful life.
in accordance with RFR 2, if P&C Insurance Ltd (publ) recognizes

all lease payments as an expense in the income statement.

Depreclation period

Office equipment 3-10 years
Computer eguipment 3-5years
Vehicles 5years
Other fixed assets 4-10 years

If there is any indication on the closing date that the carrying
amount of a tangible asset is higher than its recoverable amount, a
calculation is made of the asset’s recoverable amount. Recoverable
amount refers to the higher of the asset’s net realizable value and its
value in use. If the determined recoverabie amount is less than the
carrying amount, the carrying amount of the asset is reduced to its
recoverable amount. If, subsequently, a higher recoverable amount
can be set, a previous impairment may be reversed.

Cash and bank

In addition to small petty cash amounts, cash and bank consists of
bank balances in insurance operations and funds transferred to asset
management that have not been invested in investment assets.

Deferred acquisition costs

Sales costs that have a clear connection with the writing of insurance
contracts are reported as an asset, namely as deferred acquisition
costs. Sales costs include operating expenses such as commissions,
marketing costs, salaries and overheads for sales personnel, which
vary according to, and are directly or indirectly related to, the
acquisition or renewal of insurance contracts. The sales costs are
deferred in a manner that corresponds to the amortization of
unearned premiums. The amortization period erdinarily does not
exceed 12 menths.

Subordinated debt

Issued subordinated loans are reported in their original currency at
amortised cost. The amortised cost includes premiums/ discounts
arising on the issue date and other external transaction costs
attributable to borrowing. During the term of the loan, costs for
subordinated loans are reported using the effective interest rate
method, whereby premiums/ discounts and capitalized borrowing
expenses are distributed over the term of the loan; however, no later
than the interest-adjustment date in the case of loans with adjustable
interest rates.

Technical provisions
Technical provisions consist of:
— Provision for unearned premiums and unexpired risks.. and
- Provision for claims ocutstanding.
The provisions correspond to the liabilities pursuant to current
insurance contracts.

‘Provision for.unearned premiums and unexpired risks -

The provision for unearned premiums is intended to cover antici-
pated claims costs and operating expenses during the remaining term
of insurance contracts in force.

In property and casualty insurance and reinsurance, the provision
for unearned premiums is calculated on a strictly proportional basis
over time for most products, i.e. calculated on a pro rata temporis
basis.

In the event that premiums are deemed to be insufficient to cover
anticipated claims costs and operating expenses, the provision for
unearned premiums is required to be augmented by a provision for
unexpired risks. Calculation of the provision for unexpired risks must
also take into account premium instaliments not yet due,

Provision for claims outstanding

The provision for claims outstanding is intended to cover the
anticipated future payments of all claims incurred, including claims
not yet reported to the Company {the IBNR provision). The provision
for claims outstanding includes claims payments plus all costs of
claims settlements.

The provision for claims outstanding in direct property and casu-
alty insurance and reinsurance is calculated with the aid of statistical
methods or through individual assessments of individual claims. Often
a combination of the two methods is used, meaning large claims are
assessed individually while small claims and claims incurred but
not reported (the IBNR provision) are calculated using statistical
methods. The provision for claims outstanding is not discounted, with
the exception of provisions for vested annuities, which are discounted
to present value using standard actuarial methods, taking anticipated
inflation and martality into account.

Pension costs and pension commitments

The Company’s pension obligations comprise pension plans in
several national systems that are regulated through focal collective
bargaining agreements and social insurance laws and consist of both
defined-contribution and defined-benefit pensions.

The reporting of pension costs and obligations mainly complies
with the policies applied locally in each particular country. The
reporting policies for pensions in Sweden, Denmark and Finland
resemble each other, in that the pension cost consists of the premium
paid for securing pension obligations via insurance in a life insurance
company. In Norway, however, other policies apply, which essentially
entail that the booked cost of defined-benefit pensicns is calculated
on the basis of assumptions regarding pensionable income at the re-
tirement age and also taking into account the financial consequences
arising from the pension plan’s assets and obligations.

The Company’s cash-settled share-based payments give rise to an
obligation to the employees, which is measured at fair value and is
reported as an expense with a corresponding increase in liabilities.
Fair value is initially calculated at the time of granting and at every
reporting date thereafter. The fair value of the cash-settled units
is cafculated using the Black-Scholes model and the terms and
conditions of the allocated units are taken into account, The provision
recognized in the balance sheet is the earned part of the value on the
balance sheet date and any changes in the provision are reported in
the profit for the year as a personne! cost.
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Policies applying to items in the income
statement
In the income statement, there is a division into the result of insur-
ance operations — the technical result — and the non-technical result,
which is primarily attributable to asset management.

Items included in the technical result pertain almost entirely to the

__ Company s operations as an insurer, that is. the transfer of insurance. ---

risk pursuant to the definition in IFRS 4, Insurance Contracts. Cnly
contracts that do not cover a significant transfer of insurance risk are
attributable to other operations and are reported in accordance with
to IFRS 15 Revenue from Contracts with Customers.

Reporting in the income statement complies with the principle for
gross accounting of accepted and ceded insurance. income statement
items thus disclose the accounting effects of the underlying flow
and the accrual of issued insurance contracts and the equivalent for
reinsurance purchased.

Premiums written

The premium written refers to the compensation that If receives
from the policyholder in return for the transfer of risk. Premiums.
written are reported in the income statement at the inception of risk
coverage In line with the insurance contract. When the contracted
premium for the insurance period is divided into several amounts,
the entire premium amount is still recognized at the beginning of the
period.

Premiums earned

Premiums earned are reported as the share of premiums written that
is attributable to the reporting period. The share of premiums written
from insurance contracts pertaining to periods after the closing

date is allocated to the premium reserve in the balance sheet. The
provision posted in the premium reserve is normally calculated by
distributing premiums written strictly on the basis of the underlying
term of the insurance contract. For certain insurance preducts - in
particular those with terms longer than one year ~ the accrual is risk
adjusted, i.e. in relation to expected claims.

Allocated investment return transferred from the non-
technical account

The investment result is reported in the non-technical result. Part of
the income is transferred from the investment result to the technical
result for insurance operations based on the net technical provi-
sions. When calculating this income, interest rates corresponding to
the discount rate in each country are used for annuities. For other
technical provisions, interest rates are used that for each currency
match the interest rate for government bonds with a maturity that
approximates with the technical provisions. Negative interest rates
are not used.

Other technical income

Other technical income consists of income in insurance operations
that does not involve the transfer of insurance risk. Such income is
primarily attributable to sales commission and services for admin-
istration, claims settlement, etc. in insurance contracts on behalf of
other parties.

Claims incurred

Total claims incurred for the accounting period cover claims
payments during the period and changes in provisions for unsettled
claims. In addition to claims payments, claims incurred alse include
claims-adjustment expenses. Provisions for unsettled claims are
divided into reported and claims not yet reported to the Company
{IBNR).

If PRC Insurance Ltd (publ) «

Notes

Operating expenses

Operating expenses reported in the technical result in the income
statement are divided into expenses arising from the handling of
insurance contracts that include the transfer of insurance risk,
and costs for other technical operations and other technical costs.
Administrative expenses refer to direct and indirect costs and are

distributed among the following functions: Acquisition, Claims settle- - .- — -

ment, Administration, Asset Management and Other,

Claims settlement costs are included in the administrative
expenses of insurance operations but are reported among claims
incurred in the income statement.

In addition to administrative expenses, the operating expenses
of insurance operations include acquisition costs and deferral of
acquisition costs.

Recognized cost for the fee to Swedish Motor Insurers is included
in other technical costs.

Investment result

The investment result is divided into four items in the income state-
ment and specified in the disclosure notes. As a general rule, unreai-
ized value changes are reported in Other comprehensive income until
realized. Unrealized value changes constitute the difference between
acquisition cost and fair value. At disposition, the unrealized changes
in value are reversed so that the realized gains and losses comprise
the difference between acquisition cost and sale price. The result
also comprises impairment losses from Available-for-sale financial
assets that were deemed necessary in accordance with the specific
impairment requirements in I1AS 39.

In line with these paragraphs, If has assessed whether there is any
objective evidence that an asset is impaired. In this assessment, If has
chosen to use, in respect of interesting-bearing securities, criteria
related to issuer default default as well as to make an individual
assessment for interest-bearing securities with a fair value below
50% of nominal value. In respect of shares, the assessment is also
conducted on an individual basis where generally all shares with a
significant (>20%) and/or prolonged (12 months) decline in value
in relation to the acquisition cost shall be impaired. For both asset
categories, the carrying amount is reduced to the current fair value.
in the event of a subsequent recovery of a value decline, the recovery
is presented as a reversed impairment loss in respect of interest-
bearing securities but not in respect of shares.

Taxes

The Company’s tax expense is calculated in accordance with [AS 12
income taxes. This entaits calculation and recegnition of both current
and deferred tax.

Current tax is calculated individually for each branch in accord-
ance with the tax rules in each country. Current tax also includes
non-deductible coupon taxes in respect of dividends received.

If's foreign branch offices are taxed on their results in the country
concerned. In Sweden, the Company is in principle {iable for taxation
on all income, including the reported results from the foreign branch
offices.

In Sweden, taxable income is also impacted by translation
differences pertaining to the net assets of branches, which are
recognized in other comprehensive income in accordance with IAS
21. If has opted for centralized asset management, which gives rise
to considerable intra-company balance sheet items. In contrast to
other assets and liabilities, the transiation differences associated with
these intra-company items are not taxable/deductible. As a result, the
net impact on taxable income can be substantial and far exceed the
recognized translation differences.
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Notes

The liability that arises in the Swedish head office due to the Policies apphed for alternative performance
centralized asset management is denominated in local currency and measures

thus gives rise to currency effects on the intra-company items which, . . R s N
Key figures are financial measurements of the historical earnings

in accordance with IAS 21, are recognized in profit or loss. These X ) . f key fi
effects are not taxable/deductible either and can thus also have a trend and fl_nanc:al position. If presents a'number of key figures,
material impact on the taxable income. some of which are referred to as alternative performance measures
The two permanent tax effects arise simultaneously and displaya an are not dEfmFd n ap;:]hcable deinc:t')untmg Stag dalrds. eAgtI ’(:'Fi:L)* et i —
"~ strongly opposing correlation, relate to the same counterparty and RFL‘ f_:FFS 2019:23 and the Swg S nsurancg us‘ness " :
are settled at the same time, hence the tax effects of the exchange- Definitions of a number of key figures are provided in the Glossary
and definitions, including some that are marked as alternative

rate differences on the head office’s internal liability are netted
performance measures.

against the tax effects arising in conjunction with the translation . o by If when d J
of the balance sheet of branches. If thus recognizes all tax effects Alternative performance measures are used by If when deeme
related to the above items net in other comprehensive income. relevant to moniter and describe the Company's financial situation
If the Company pays tax in Sweden for its foreign income, with and to provide additional useful information to the users of its
the aim of avoiding double taxation, a deduction for the taxes paid financial statements. In order to facilitate increased comparability,
abroad is normally allowed ’ comments on changes in amounts and percentages between the
Income taxes abroad are attributable to taxes on foreign branch current year and the preceding year are occasionally adjusted for
office income and withholding taxes on the return on fareign invest- the impact of changes in exchange rates, whereby amounts in foreign
ment assets. currency have been recalculated using the same exchange rates for
In Sweden, the tax rate during the year was 20.6% of taxable the respective years.
Since these measures have been developed and adapted for If,

income. In Norway, the tax rate was 25%, in Denmark 22% and in I e with simil ’ res
Finland 20%. In Denmark, the tax rate is to be gradually increased they are not fully comparab_e with similar performance measu
presented by other companies.

during 2023-2024 to 26%. This has been taken into account when
calculating deferred tax assets and liabilities as of December 31,
2022.

Deferred tax attributable to temporary differences between the
amounts reported and the equivalent actual taxation is reported
in the Company's accounts. For income reported in the income
statement for the period but which is not taxed until a later pericd, 2
deferred tax cost is charged, which results in a corresponding liability
item, Deferred tax liabilities. Similarly, costs that will not result in tax
deductions until a later period give rise to a deferred tax revenue and
a corresponding deferred tax asset. Deferred tax assets and liabilities
are reported net when they pertain to the same tax authority and
can be offset against each other. The tax effect of tax loss carry-
forwards is reported as deferred tax assets if it is considered likely
that they can be used to offset taxable profits in the future.

Appropriations and untaxed reserves
Tax legislation in Sweden allows companies to reduce their taxable
income for a specific year by making appropriations to untaxed
reserves. If reports provisions to a contingency reserve, which is a
voluntary consolidation reserve whose maximum provision is regu-
lated under guidelines issued by the Swedish Financial Supervisory
Authority. Access to the reserve is restricted to loss coverage. Other
utilization reguires the approval of the regulatory authorities.

Changes in untaxed reserves are reported over the income state-
ment, under Appropriations, The accumulated value of the provisions
is reported under the heading Untaxed reserves.

In addition, paid and received group contributions are recognized
as an appropriation in the income statement.
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Notes

Note 2 - Significant estimations and judgments affecting the financial statements

Preparing financial statements requires that the Board and executive
management make judgments and assumptions that affect the appli-
cation of the accounting policies and the reported amounts of assets,
liabilities, revenue and expenses. The judgments and assumptions
R _ are based on experience.and insight into.the insurance business. The -
actual outcome may deviate from these judgments and estimations.
Judgments macde by the Board and executive management in the
application of IFRS that have a significant effect on the financial
statements for 2022 and estimations that may cause material
adjustments in the financial statements in subsequent years are
commented on below,

Valuation of investment assets
If P&C Insurance has elected to apply a classification according to
IAS 39 that means that almost all financial investment assets are
measured at fair value. Since the valuation of the assets is essentially
based on cbservable market listings, the company believes that this
accounting method offers a good presentation of the company’s hold-
ings of investments assets.

The main part of the financial assets that are not derivatives
has been classified as available-for-sale financial assets. Value
changes on these assets are therefore normally recognized in other
comprehensive income unti! being realized, unless the application of
the specific impairment paragraphs in lAS 39 require an impairment
loss to be recognized in the income statement. in line with these
paragraphs, If P&C Insurance has assessed whether there is any
objective evidence that an asset is impaired. The company’s assess-
ment affects the reported profit of the year but not shareholders’
equity. The assessment criteria are presented in Note 1 (under the
heading of Investment result). Additional information is provided in
Notes 5,15, 20 and 21.

Technical provisions

The provision for unsettled claims is designed to cover anticipated
future payments for all claims incurred, including claims not yet
reported to If P&C Insurance, referred to as IBNR provision. The
‘provision is calculated using statistical miethods or through'individual —
assessments of claims. These provisions are significant in an assess-
ment of the company’s reported results and financia! position, since
any deviation from actual future payments gives rise to a prior-year
claims result reported in future years. Additional comments on provi-
sion risk are provided in Note 5 and an account of the company’s
prior-year claims results in recent years is available in Note 31.

The provision for unearned premiums and unexpired risk is
designed to cover anticipated claims and operating expenses during
the remaining term of the insurance contracts concluded. For most
products, the provision is calculated strictly in proportion to time.

If the premium level is deemed to be insufficient to cover the antici-
pated claims and operating expenses, the provision for unearned
premiums is strengthened with a provision for unexpired risks. This
assessment includes estimates of future claims frequency and other
factors affecting the need for a provision for unexpired risk. This
provision is also commented on in Note 5.

Note 3 - Recognition of the effects of changed exchange rates

In addition to the Nordic currencies, If P&C Insurance underwrites
insurance in the most frequently used international currencies.
Moreover, asset management is characterized by a large degree of
international diversification. Accordingly, assets and liabilities in
currencies other than the Swedish krona account for considerable
sums. According to If P&C Insurance’s Currency Policy, exchange-rate
risks are to be limited by conducting specific hedging transactions
when required. The Currency Policy sets limits for currency
exposure.

As a result of the large amount of foreign currency in business
operations, financial reports in the Swedish krona are continuously
impacted by effects attributable to exchange-rate changes. In the
income statement, transactions in foreign currency are transfated

Balance sheet items established in foreign currency are translated
to SEK using the exchange rate on the balance sheet date. Currency
exposure in the balance sheet is mainly controlled by the continuous
allocations of If P&C Insurance’s investment assets in foreign
currency. The remaining exposure that arises is managed through the
use of currency forward contracts.

For 2022, a net exchange rate result of negative MSEK 117 {negative
138) was recognized in the income statement. The currency result
arises as a result of the translation of the income statement and
balance sheet items and from currency derivatives. Accordingly,
exchange-rate result may be divided into:

into the Swedish krona using the average exchange rate during the %Sé:( exchange-rateresut . | 2021
month when the transaction was incurred or reported. Normally, the Conversion of items in the
accounting of insurance contracts matches the contracted currency. fncome statement and balance sheet -335
Accordingly, exchange-rate effects that could have animpact on a Realized effects of currency derivatives -197
specific reporting line in the income statement do not have a material Unrealized effects of currency derivatives 394
impact on the technical result from property and causality insurance. Total exchange-rate resuit -138
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Notes

Note 4 - Information about retated companies

Relations within If Group If P&C Insurance provides asset management services alsc for If
P&C Insurance AS. if P&C Insurance AS pays a fixed percentage com-
mission calculated on the market value of the managed investment
assets.

If P&C Insurance and its sistercompany If. Services ABhave - — -- - —=- -~
entered into agreements under which various services are provided.
If P&C Insurance performs services for If Services AB such as
accounting and HR. If Services AB mediates, as a tied insurance
intermediary to If P&C Insurance, If P&C Insurance’s insurances in
Norway and Fintand.

If P&C Insurance and its sister company Viking Assistance Group
AS have entered into agreements under which Viking Assistance
Group AS and its subsidiaries provide road-assistance, alarm central
and claims handing administration services to If PA&C Insurance.
Payment for these services is cost per accomplished service or an
annual fee for a preordered service.

If P&C Insurance and its sister company Vertikal Helseassistanse
AS have entered into agreements under which they provide different
services to each other. If PA&C Insurance performs services to
Vertikal Helseassistanse AS such as cash management, accounting
and HR. Vertikal Helseassistanse AS performs ciaims handling and in-
surance brokerage to if PAC Insurance’s health insurance in Norway.
Compensation from If P&C Insurance to Vertikal Helseassistanse AS
is paid as cost reimbursement and as a fixed margin.

The If Group pursues a joint external reinsurance program covering
all legal entities. Additional reinsurance is bought by If Liviérsikring
AB and the Estonian company If P&C Insurance AS through intra-
group reinsurance. Reinsurer for this intra-group reinsurance isiIf- - — -
P&C Insurance,

If Livfarsakring AB has outsourced almast all of its business to
If P&C Insurance. The outsourced services include for example
sales, customer service, claims assessment, asset management and
adrministration. If Livférsdkring AB pays for asset management a
fixed percentage commission calculated on the market value of
the managed investment assets. Payment for other services is a calcu-
lated percentage fee based on new written policies and renewals.

If P&C Insurance Holding Ltd {publ} is the primary account holder
in a group account structure that covers most of the bank accounts in
If P&C Insurance’s insurance operations.

If P&C Insurance's purchases of data-processing services and
data production are conducted through If IT Services A/S - If P&C
Insurance’s sister company — which has menitoring and administra-
tive responsibility for IT operations with suppliers.

If P&C Insurance and its parent company If P&C Insurance Holding
Ltd {publ) have entered into an agreement under which If P&C
Insurance Holding Ltd (publ) provides management services to If P&C
Insurance. If P&C Insurance and If P&C Insurance Holding Ltd (publ)
have entered into an asset management agreement according to
which all investment decisions, within the framework of the If Group's
Investment Policy have been outsourced to If P&C Insurance. If P&C
Insurance Holding Ltd (publ) pays a fixed percentage commission
calculated on the market value of the managed investment assets.

Transactions with related companies (within If Group companies)

MSEK : R
If P3C Insurance Holding Ltd {publ)
Other related parties

Subsidiaries of If P&C Insurance Holding Ltd {(publ)

" Including interest income
Hncluding interest expense
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Relations with If Group’s associates

The Parent Company If P&C Insurance Holding Ltd {publ) owns a
share of 33.0% of Rogaland Forsikring AS, which is an insurance
agency that sells insurance products on behalf of If P&C Insurance.

The Parent Company If P&C Insurance Holding Ltd {publ) owns
a share of 22.0% of CAB Group AB, which provides systems and
services for calculations of costs of repairing vehicles. _. I

Untif June 2022 the Parent Company {f P&C Insurance Holding Ltd
(pubt) owned, directly (10.5%) and indirectly via If P&C Insurance Ltd
(15.3%), a share of 25.8% of SOS International A/S, a company provid-
ing assistance services to insurance companies. If P&C Insurance
Holding Ltd {publ) and If P&C Insurance thereafter sold all of their
shares and SOS International A/S is no longer deemed as an If Group
associated company.

Up until December 2022, the Parent Company If P&C Insurance
Holding Ltd (publ) owned a share of 34.0% of Boalliansen AS, which
provides various services to housing asscciations, and 34.0% of
Digiconsept AS, which owns the intellectual property rights to the
system that Boalliansen AS uses. Boalliansen AS mediates insurances
on behalf of If P&C Insurance. In December 2022, If P&C tnsurance
Holding Ltd (publ) acquired the remaining 66.0% of the shares in
Boalliansen AS and 66.0% of the shares in Digiconsept AS and is now
the sole shareholder in both companies.

Relations with Sampo

If P&C Insurance is included in the Sampo Group via its parent
company, If P&C Insurance Holding Ltd {publ). Relations with Sampo
refer to Sampo plc and all companies in this corporate group with the
exception of If PAC Insurance Holding (publ) and its subsidiaries.

If P&C Insurance has concluded agreements with a Sampo subsidi-
ary regarding the marketing of the counterparty's products in If P&C
Insurance’s network primarily in Finland. If P&C tnsurance receives a
commission for the services

In Finland and the Baltic countries, Sampo or its subsidiaries have
also concluded P&C insurance agreements with If P&C Insurance.

If P&C Insurance and a Sampo subsidiary have an asset manage-
ment agreement according to which some investment decisions,
within the framework of the Investment Policy, are outsourced to
that Sampo subsidiary. If P&C Insurance pays a fixed commission
calculated on the market value of the managed investment assets.

Notes

In Finland, Sampo and Sampo subsidiaries purchase internal audit
services, HR services as well as other office services and investiga-
tion services from If P&C Insurance. Sampo and Sampo subsidiaries
pay a fee for the services.

Office premises and services are partly used together with Sampo.
Topdanmark A/S is a subsidiary of Sampo plc. Under the Danish
Corporate Income Tax Act, the If Group and the Topdanmark Group.
are subject to mandatory joint taxation in Denmark. Topdanmark A/S
is the administration company for the Danish joint taxation but the

companies have a joint and several liability.

If P&C Insurance holds subordinated loans issued by Topdanmark
A/S and a subsidiary to Topdanmark A/S.

Relations with Nordea

As of April 2022, Sampo sold of all its shares in Nordea Bank plc. Up
until then, Nordea Bank plc was an associate company of Sampo,
and consequently related company to If P&C Insurance. Relations
with Nordea refer to Nordea Bank pcl and all the companies in this
corporate group.

Nordea is If P&C insurance’s banking partner in Sweden, Norway,
Denmark, Finland and the United Kingdom and agreements have
been concluded covering the management of bank accounts and
related services. The Parent Company, If P&C Insurance Holding
Ltd {publ), is the primary account holder of the Nordic cash pool
in Nordea. However, If P&C Insurance has its own accounts with
Nordea.

In asset management, investments are made in bonds and
other interest-bearing securities issued by Nordea, Nordea is also
included among the market makers used for the general trading with
securities. Nordea is furthermcre a counterparty for transactions in
interest rate and currency derivatives.

Nordea distributes If P&C insurance's products through its banking
offices in Sweden and Finland and via the Internet for which they are
paid commission.

In Finland, If P&C Insurance has written insurance policies with
Nordea.

Transactions with related companies (excluding If Group companies)

MSEK

If Group’s associates

Sampo pic

Other related partles

Subsidiaries of Sampo plc

Nerdea Bank Abp

Other associates, Sampo plc

" |ncluding interest income
including interest expense
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Notes

Note 5 - Risks and risk management

Risk Management System

Risks and risk management are an essential and inherent element
of the business activities and operating environment in If P&C
Insurance. A high-quality risk management process is a prerequisite
for running the business effectively and in achieving established

. goals. The objectives of the.Risk Management System.are to create - - --

value for the stakeholders by securing long-term solvency, minimizing
the risk of unexpected financial loss and giving input to business
decisions by taking into account the effects on risks and capital. The
risk appetite framework defines the boundaries for what level of risk
the company is willing to accept in the pursuit of the objectives. The
framework includes the risk appetite statement, capital adequacy,
steering documents, processes and controls.

The Risk Management System comprises strategies, processes
and reporting procedures necessary to continuously identify, assess,

Figure 1 - Risks encompassed in the Risk Management System

measure, mitigate, monitor and report risks. As a part of the larger
Internal Control System, the Risk Management Systemn ensures that
all risks are managed from a legal entity perspective. The risk catego-
ries are: underwriting risk, market risk, credit risk, operational risk
and other risks. External drivers, sustainability factors and emerging

risks have a potential impact on all risk categories, see Figure 1. Each. _ ___ ___ _

key risk is subject to a dedicated risk management process. Within
the Risk Management System, sustainability-related risks, such as
climate risks, are not assessed and reported as a stand-alone risk
category. Instead, the risks are assessed as an integrated part of the
assessments per defined risk category.

Steering documents are in place for each risk area, specifying
restrictions and limits chosen to reflect and ensure that the risk level
complies with the overall risk appetite and capital constraints at all
times.

External drivers, sustainability factors and emerging risks

{Ends

Premium Interestrate - -
risk risk’
Catastrophe Equity risk .
risk i "

Currency
Reserve risk
risk '

(Concentrationlrisk]

Risk strategy

The Risk Management Policy defines the overall risk strategy and the

risk appetite for the main risks. The risk management strategies are

to:

- ensure a strong governance structure to optimize development and
maintenance;

~ ensure a sound and well-established internal control and risk
culture;

- ensure the adequacy of capital in relation to risks and risk appetite;

- limit fiuctuations in the economic values;

- ensure a strong financial data management,;

- ensure that risks affecting the income statement and the balance
sheet are identified, assessed, mitigated, meonitored and reported;

- ensure that the riskiness of the insurance business is reflected in
the pricing;

20

|

- ensure adequate long-term investment returns within set risk
levels;

- ensure well working and efficient reporting processes compliant
with external and internal requirements; and

- safeguard the reputation and ensure that customers and other sta-
keholders have confidence in the company.

Risk management process

The overall risk management process includes five main steps; risk
identification, risk assessment/measuring, risk monitoring, risk
mitigation and reporting. When risks are identified and assessed,
sustainability aspects should also be considered.

Reporting structure and risk governance

Figure 2 illustrates the reporting structure within the Risk
Management System. The system includes processes and activities
including committees, centraf functions and the line organization.
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Figure 2 - Risk management reporting structure

Board of Directors

L Risk Management, Compliance and Actuariat function

‘Underwﬂting, “Market © © Credit

X ,Operational
) risk iorisk 0 risk ¢

risk

Board of Directors

The Board of Directors is the corporate body responsible for risk
control, internal control. and for ensuring that i P&C Insurance has
appropriate risk management systems and processes. The Boards of
Directors approves the yearly Risk Management Policies and other
risk-steering documents.

CEO

The Chief Executive Officer (CEQ) is responsible for organizing and
overseeing the daily business activities in accordance with instruc-
tions and guidelines from the Boards of Directors. The CEO has the
ultimate responsibility for the effective implementation and develop-
ment of the Risk Management System by ensuring an appropriate risk
management set-up and promoting a sound risk culture.

Committees in the Risk Management System

The Own Risk and Solvency Assessment Committee (ORSA
Committee) assists the CEQ in fulfilling the responsibility of over-
seeing the Risk Management System. The committee also reviews the
effectiveness of the Internal Control System, as well as initiates and
monitors efforts and actions relating to these areas. Furthermore,
the ORSA Committee monitors that the short-term and long-term
aggregated risk profile is aligned with the risk strategy and capital
requirements. The committee meets at least four times a year.

There are also additional committees in place for key risk areas.
These committees have the responsibility to monitor that risks are
managed and controlied as decided by the Board of Directors. The
chairmen of the committees are responsible for the reporting to the
ORSA Committee. The committees also monitor the effectiveness of
the steering documents and give input with respect to changes and
updates if needed. None of the committees have any decision-making
mandate.

Risk Management function

The Risk Management function facilitates the implementation and
development of the Risk Management System and consists of the
CRO and the Risk Management unit. The function is responsible for
coordinating the risk management activities on behalf of the Board of
Directors and the CEQ.

Notes

Compliance function

The Compliance function is headed by the Chief Compliance Officer
(CCO}) and is responsible for reporting to the Board of Directors
and the CEQ on compliance with the rules relevant for the license to
conduct insurance business.

Actuarial function

The Actuarial function is headed by the Chief Actuary who advises
on actuarial matters and fulfils tasks according to set instructions.
The Actuarial function reports to the Board of Directors and to the
CEO.

Line organization

The line organization has the day-to-day responsibility for identify-
ing and managing risks within the limits and restrictions set by the
risk policies, guidelines and instructions and has to ensure that it
has resources and tools in place to do so. On behalf of the Heads of
the business areas/support functions, a risk coordinator structure
is established. The CRO and CCO issue instructions describing the
respaonsibility of the risk coordinators. The line organization has
the obligation to inform the Risk Management function and the
Compliance function of material risks according to the instructions.

Capital management

If P&C Insurance focuses on capital efficiency and sound risk

management by keeping its capital resources at an appropriate level

in relation to the risks taken over the business planning horizon. This
means ensuring that the available capital exceeds the internal and

regulatory capital requirements, as well as maintaining at least an A

rating from Standard & Poor’s and Mcody’s.

Capital management is based on a risk-appetite statement, as

well as risk preferences and risk tolerances decided by the Board of

Directors. The risk profile, capital requirements and available capital

are measured, analyzed and reported to the ORSA Committee and

the Board of Directors on a quarterly basis, or more often when
deemed necessary. In order to maintain a sufficient leve! of capital, If

P&C Insurance:

- projects its risks and capital according to the financial plan;

- allocates capital to business areas and lines of business, ensuring
that a risk-based approach is used for target setting and evaluation
of profitability; and

~ assures its dividend capacity through the effective use of reinsu-
rance, group synergies and diversification benefits.

Risk and capital modelling

In order to assess the overall risk profile, the interrelationships
between various risks is considered, since some of these risks could
develop in opposite directions creating diversification effects. For
this purpose, If P&C Insurance has an internal model to calculate
economic capital for underwriting risk and market risk. Through
simulations of both insurance and investment operations, the effect
of for example reinsurance structures and investment allocations is
analyzed.

In addition to the calculation and reporting of economic capital,
the internal model is used as a basis for decision making regarding:
- allocation of capital to business areas and lines of business;

- evaluation of the effect on the risk profile related to changes in the
investment portfolio;

- evaluation of reinsurance programs;

- evaluation of the Investment Policy and limits; and

- evaluation of risks over the business planning horizon.

Operational risks and less material risks are guantified using the
Solvency Il standard formula.
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Notes

Capital position

The capital position is the relationship between available capital

and required capital. To fulfill requirements from various stakehold-
ers, different measures are used to describe the capital position:
regulatory measures. internal economic measures and rating agency
measures. If P&C Insurance considers them in a one-yearand a
multi-year perspective.
Regulatory measures
Insurance is a regulated business with EU rules for calculating capital
requirements and available capital. The partial internal model (PIM)
is used to calculate the solvency capital requirement (SCR) for the
majority of the insurance risks, while other risks are calculated using
the standard formula according to Seivency il. The company fulfilled
the regulatory capital requirements during 2022.

Table 1 ~ Regulatory capital measures

MSEK 2022 2021
SCR 17.330 17,629
Qwn funds 3414 30906

Internal economic measures

Economic Capital is an internal measure showing the deviation from
the expected result calculated at a confidence level cerresponding
to 99.5% on a one-year horizon. The major quantifiable risks are
included in the calculation of the Economic Capital. The calculations
are based on an economic and market-consistent valuation.

Rating agency measures

If P&C Insurance is rated AA+ by Standard & Poor’s and A1 rated by
Moody's. The objective is to retain at least a single A rating.

Risks

Underwriting risk

Underwriting risk is the risk of ioss, or of adverse change, in the value
of insurance liabilities, due to uncertainty of pricing and provisioning
assumptions.

Premium risk and catastrophe risk
Premium risk is the risk of loss, or of adverse change, in the value
of insurance liabilities, resulting from fluctuations in the timing,
frequency and severity of insured events that have not occurred at
the balance date.

Catastrophe risk is the risk of loss, or of adverse change, in the
value of insurance liabilities, resulting from significant uncertainty
of pricing and provisioning assumptions related to extreme or
exceptional events,
Risk exposure
Given the inherent uncertainty of insurance, there is a risk of losses
due to unexpectedly high claims costs. Examples of what could lead
to high claims costs include large fires and natural catastrophes oran
unforeseen increase in the frequency or the average size of small and
medium-sized claims.

If P&C Insurance underwrites insurance policies in Sweden, Norway,
Finland and Denmark. In addition, the company underwrites policies
for Nordic clients with operations outside the Nordic region. The
geographical distribution of premium income is shown in Figure 3.
Risk management and control
The principal methods for mitigating premium risks are by
reinsurance, diversification, prudent underwriting and regular - - -
follow-ups linked to the strategy and financial planning process.
The Underwriting Policy sets general principles, restrictions and
directions for the underwriting activities. The Underwriting Policy
is supplemented with guidelines outlining in greater detail how to
conduct underwriting within each business area.

The Reinsurance Policy stipulates guidelines for the purchase
of reinsurance. The optimal choice of reinsurance is evaluated by
comparing the expected cost versus the benefit of the reinsurance,
as well as the impact on result volatility and capital requirement.
The main tool for this evaluation is the internal mode! in which small
claims, single large claims and natural catastrophes are modelied.
The Reinsurance Policy includes limitations on permitted reinsurers
and their ratings for each line of business. In addition, limits relating
to concentration risk and exposure to reinsurance risk are included.
The reinsurers are continuously assessed and evaluated through own
financial and gualitative pre-defined analysis.

Agroup-wide reinsurance program is in place since 2003. In 2022,
retention levels were between MSEK 100 and MSEK 250 per risk and
MSEK 250 per event.

Figure 3 - Premium income per country

MSEK
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Norway

Finland
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An analysis of how changes in the combined ratio, premium and
claims level affect the result before tax is presented in Table 2.

Table 2 - Sensitivity analysis, premium risk

Notes

MSEK

Parameter ¥ —_—- ==
777 Combined ratio +/- 1 percentage point e Stse/25062 +/-463

Premium leve! +1-1% SEEEECRERYITS06 +/-463

Claims fevel +-1% SO AL +/-307

Reserve risk

Reserve risk is the risk of loss, or of adverse change, in the value of
insurance liabilities, resulting from fluctuations in the timing and
amount of claims settlements for events that have occurred at, or
prior to, the balance date,

Reserve risk includes revision risk, which is defined as the risk of
loss, or of adverse change, in the value of insurance and reinsurance
fiabilities, resulting from fluctuations in the level, trend, or volatility
of revision rates applied to annuities, due to changes in the legal
environment or in the state of health of the person insured.

If P&C Insurance Ltd (pub!) = Annual Report 2022

Technical provisions always include a degree of uncertainty since the
provisions are based on estimates of the size and the frequency of
future claim payments.

The uncertainty of technical provisions is normaliy greater for
new pertfolios for which complete run-off statistics are not yet
available, and for portfolios including claims that take a leng time to
settle. Workers’ Compensation, Motor Third Party Liability (MTPL),
Personal Accident and Liability insurance are products with the latter
characteristics.
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Notes

Risk exposure

For lines of businesses such as Motor Third Party Liability (MTPL)
and Workers' Compensation, legislation differs significantly between
countries. Some of the provisions for these lines include annuities
that are sensitive te changes in inflation, retirement age, mortality
assumptions and discount rates. In 2022, the proportion of technical
provisions related to Motor Third Party Liability and Workers' _
Compensation was 44% (48). The amount of technical provisions
broken down by product and geographical area is shown in Table 3.
Risk management and controt

The Board of Directors decides on the guidelines governing the
calculation of technical provisions. The Chief Actuary is responsible
for developing and presenting guidelines on how the technical provi-
sions are to be calculated and for assessing whether the level of the
total provisions is sufficient.

Table 3 - Technical provisions (net) per product and country

The actuarial estimates are based on historical claims data and
exposures that are available at the closing date. Considered factors
include loss development trends, the level of unpaid claims, changes
in legislation, case law and economic conditions. When setting provi-
sions, established actuarial methods are generally used, combined
with projections of the number of claims and average claims costs.

The provisions for annuijties are calculated as discounted values  _

based on the amount and payment periodicity in each individual
case, taking expected investment income, expenses, indexation, other
possible adjustments and mortality into account. The anticipated
infiation trend is taken into account when calculating the technical
pravisions and is of high importance for claims settled over a long
period of time, such as claims related to Motor Third Party Liability
and Workers' Compensation. The anticipated trend is based on
external assessments of the inflation trend in various areas, such as
the consumer price index and payroll index, combined with own cost
estimationss for various types of claims.

2021

MSEK

Motor other and MTPL 18,157
Workers' Compensation

Liability 3184
Accident 4,389
Property 5494
Marine, Aviation and Transport

Total 31,437 .

The durations of technical provisions for various products are shown
in Figure 4. The duration of technical provisions has decreased by
1.6 years relative last year as a result of a higher interest rates, new
mortality assumptions in Finland, and a shift in the composition of
provisions towards short-tailed business.

Figure 4 — Duration of technical provisions 2022

Year
1 . Sweden
12 B vorway
10 B Finlang
8 _rﬁ‘ . Denmark
6 W B _oEm T TR o o o emm e mmm-
& Weighted average duratlon: 5.4 years
4
) g I I The structure and duration of technical provisions are also

LI Ll

0 Motor other & Workers' Uability  Accident

Property

Marine
MTPL Compen- Aviatlon
satton Transport
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sources of, for exampte, interest rate risk and inflation risk,
which are described in greater detail under market risk.
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Notes

A sensitivity analysis of the reserve risk is presented in Table 4, Changes
in the technical provisions will result in 2 corresponding change in claims
incurred.

Table 4 - Sensitivity analysis, reserve risk

Technical provislon ltem Rlskfactor: “o L sk paramet
Nominal reserves Inflation increase Increase by Sweden
1 percentage point Denmark
Notrway
Finland
Discounted reserves, including annuities and estimated Decrease in Decrease by Sweden
share of claims reserves to future annuities discount rate 1 percentage point Denmark
Finland
Annuities and estimated share of Decreasein Life expectancy Sweden
claims reserves to future annuities mortality Increase by 1 year Denmark
Finland

Financial assets and liabilities
The recognition of financial assets and liabilities depends on their
classification.

Table 5 - Categories of financial assets and financial liabilities

MSEK; . Ll
Financial assets at fair value

Financial assets, mandatory at fair value through profit or loss (traging) 176

Financial assets, availabie for sale 105,848
Loans and receivables 24,283
Total fi ial assets 130,308
Financial liabilities, datory at fair value through profit or ioss {trading} 77
Financiat liabilities measured at amortized cost or at the amount expected to be settled ¥ 6,906
Total financial liabilities 6,983

" Loans and receivables consist of the following balance sheet items: loans and receivables, deposits with ceding undertakings, receivables, cash and bank, collaterals and
securities settlement claims and financial accrued income.

3 Financial liabilities measured at amortized cost or at the amount expected to be settled consist of the fallowing balznce sheet items: subordinated debt, creditors arising out
of direct insurance and reinsurance operations, securities setttement liabilitfes, other financial creditors and accrued financial expenses.

If P&C Insurance Ltd (publ) * Annual Report 2022
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Notes

Table 6 - Investment assets categorized from an asset management perspective

MSEK

“Land and

in

Financlal assets, mandatory at falr value
through profit or loss (trading)

Derivatives !

176

Financial assets, for sale

Shares and participations 17,033 17,033

Bonds and other interest-bearing securities 88.816 88816 :
Loans T S
Other loans 3078 3.078 3078 EHFAT el
Total other financial i assets 109,103 s 3 3

Daposits with ceding under 7
Tolal investment assets 109,118
Other assats

{ash and bank

Collaterals and settlement claims

94

Accrued income 334
Assets under active 1M372 .
Fil fal liabilities, d y at falr value

through profit or loss (trading)

Derivatives ?

Total darlvative liabilitles

Financlal llabi{lties measured at the amount
d to be settled

Collaterals and settlernent liabilities

278

Acgruals

Liabilities under active

355

Assets under active net

m,017  £i07464;  93.849 4]

% Only fixed income and equity derivatives are included in the assets categorized from an asset management perspective.
Excluded currency derivatives amounted to MSEK 557 (170).

2 Only fixed income and equity derivatives are included in the llabilities categorized from an asset management perspactive.
Excluded currency derivatives amounted to MSEK 74 (77).
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Market risk

Market risk is the risk of loss, or of adverse change, in the financial
situation resulting, directly or indirectly, from fluctuations in the level
or in the volatility of market prices of assets, liabilities and financial
instruments.

Risk exposure

_ Theinvestment operations generated a return of-4.3% (4.6)-in 2022.

Investment assets amounted to MSEK 110,986 (111,017), as presented
in table 6. The main market risks are interest rate risk, equity risk and
currency risk. The exposure towards market risk can be described
through the allocation of investment assets and the sensitivity of
their values to changes in underlying market variables.

During the year, the proportion of equity investments decreased to
11.7% (15.4). The proportion of fixed income investments increased
to 87.8% (84.5). Other investment assets amounted to 0% (0) at
December 31,2022

Table 7 shows the sensitivity analysis of the fair values of financial
assets and liabilities in different market scenarios. The effects
represent the immediate impact on fair values as a result of changes
in the underlying market variables as per December 31 each year. The
sensitivity analysis includes the effects of derivative positions and is
calculated before tax.

Notes

Risk management and control

The Investment Policy is the principal document for managing market
risks, It sets guiding principtes for, inter alia, the prudent person
principle, specific risk restrictions and a decision-making structure
for the investment activities.

The structure and nature of the technica! provisions, the overail
risk appetite, risk tolerance, regulatory requirements and rating_
targets are taken into account when deciding limits and when setting
return and liquidity targets. The Board of Directors decides on the
Investment Policy once a year or more often if deemed necessary.
The Investment Policy specifies guidelines defining mandates and
authorizations on the use of derivatives. The market risk is actively
monitored and controlled by the Investment Controt Committee and
reported to the ORSA Committee.

Table 7 - Sensitivity analysis of the fair values of financial assets and liabilities

N i . 20220 S - 2021 5
Interest rate “-Equitles ~  Properties Interest rate Equitles  Properties-
1percentage 1parcentage 1percentage = 1 percentage -
polnt paraliel point parallel 20%fall,. - 20%fall pointparaliel -pointparallel . . 20%fall:.  20%fall
MSEK shift down shiftup in prices’ inprices shiftdown shiftup ‘Inprices inpricas
Assats : '
Short-term fixed income [ 0 n -1t
Long-term fixed Income 2076 -1,995 . 1114 -1,070
Equities -2.606 -3413
Derivatives, net -12 12 - -23 22 0
Other financial assets -2 -2
Liabilities
Derivatives, net - - - - - -
Total change In fair value 2,065 -1,.983 -2,606 -2 1102 -1.058 -3.413 2
Effect recognized in profit/loss -12 12 - -2 -23 22 0 -2
Effectr ized in equity 2,065 -1,983 -2,606 -2 1102 -1,088 -3.413 -2
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Notes

Interest rate risk

Interest rate risk refers to the sensitivity of the values of assets,

liabilities and financial instruments to changes in the term structure

of interest rates, or in the volatility of interest rates.

Risk exposure

Since the technical provisions are predominantly stated in nominal

terms in the balance sheet, If P&C Insurance is mainly exposed to
“changes in future inflation. However, the economic value of these

provisions, meaning the present value of future claims payments, is

exposed to changes in interest rates. Furthermore, the provisions

for annuities are discounted and potential changes in discount rates

affect the level of technical provisions.

The discount rates could vary between countries mainly as a result
of legislative differences, but also due to the prevailing interest rate
environment.

The duration of provisions and thus sensitivity to changes in
interest rates is analyzed in greater detail in Figure 4 and Table 4, in
the reserve risk section. The duration of fixed income investments
was at year-end 2022 1.9 {1.1) years. The duration of fixed income
investments is shown in Table 8.

Following the financial crisis, the reformation and replacement of
benchmark interest rates has become a priority for global regula-
tors. The impact of the IBOR reform is insignificant insofar as If P&C
Insurance has only a few instruments that reference to USD LIBCR.
which remains the only reference rate left to be replaced. USD
LIBOR's expected cessation date is June 30, 2023 to then be replaced
by SOFR. . .

As per December 31, 2022 i P&C Insurance’s risk exposure affected
by the interest rate benchmark reform predominantly comprised
investment instruments of MSEK 412 or 0.4% of the investment
portfolio.

Risk management and contro!

{n accordance with the Investment Policy, the nature of the insurance
commitments with respect to interest rate risk and inflation risk is
taken into account in the composition of investment assets. The over-
allinterest rate risk is managed by sensitivity limits for instruments
sensitive to interest rate changes.

Table 8 ~ Duration and breakdown of fixed income investments per instrument type

MSEK
Instrument type"

Short-term fixed income

Scandinavia, long-term government and corporate securities

Scandinavia. index-linked bonds

5088 54 6.3

Europe, long-term government and corporate securities 11,469 122 14
LSA, long-term government and corporate securities 1,540 1.6 2.2
Gilobal, long-term government and corporate securities 1.327 1.4 1.8
Total 93,849 100 11

"R Derivatives are included in the table.

Equity risk
Equity risk refers to the sensitivity of the values of assets, liabilities

and financial instruments to changes in the level or in the volatility of -

market prices of equities.

Risk exposure

The equity portfolio consists of Nordic shares and a diversified global
fund portfolio. At year-end, the exposure amounted to MSEK 13,030
(17,066} and the proportion of equities in the investment portfolio
was 11.7% (15.3).

Risk management and control

The equity portfolio is actively managed with a long-term investment
horizon. The equity risk is reduced by diversifying the investments
across industry sectors and geographical areas. According to the
Investment Policy, equity investments may not exceed 16.5% of the
total investment portfolio and the exposure towards an individual
issuer is to be limited.
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Table 9 - Breakdown of equity investments

by industry sectors
2021

Carrying .- -

MSEK : %
Industrials 5,632 463
© = Consumer Discretionary 4841 382
Materials 1,055 8.7
Telecc ion Services 572 47
Consumer Staples 58 05
Energy 85 07
Health Care T 114 039
Financials and Real Estate . b 4 0.0
Total .. 8,378 12,160 100

The sector allocation of equity excludes investments made through ETFs, mutual
and private equity funds of MSEK 4,652 (4,906}.

Currency risk

Currency risk refers to the sensitivity of the values of assets, liabili-
ties and financial instruments to changes in the level or the volatility
of currency exchange rates.

Risk exposure

The currency positions and the sensitivity of the valuation to changes
in exchange rates are shown in Table 11.

Risk management and control

The currency risk is reduced by matching technical provisions

with investment assets in the corresponding currencies or by using

Table 11 = Currency risk

Notes
Table 10 - Breakdown of equity investments
by gecgraphical areas
: (742002 2021

K %
Sweden 54.7
Eurcpe 18.3
Asia 104
Norway 7
North America 6.9
Latin America 278 16
Denmark 73 04
Total 17,027 100

The geagraphical allocation of equity excludes Investments made through private
equity funds of MSEK 23 (39).

currency derivatives. The currency exposure in the insurance
operations is hedged to the presentation currency on a regular basis.
The currency exposure in investment assets is controlled weekly and
is hedged when the exposure reaches a specified level, which is set
with respect to cost efficiency and minimum transaction size. Iif P&C
Insurance is also exposed to translation risk, which refers to the risk
that arises when consolidating the financial statements of branches
that have a different presentation currency. The translation risk is not
hedged.

MSEK 2 g
Currency 2022 B

Investments

Derlvatives

Insurance operations

Open position (SEK)

10% depreciation of foreign currency against SEK

Effect recognized in profit/loss

Effect recognlzed in equity

MSEK L o

Currency 2021 EUR: 25 DKK - % GBP. ZUSD: - Other,
Investments 19,731 23,299 4,321 40 3,972 4 8

Derivatives 16.016 -925 4,999 92 -2,519 1 162

Insurance operations -36,387  -22,350 -9,502 -175 -1.585 -4 -216

Open position (SEK) -640 25 -182 -44 102 1 -46

10% depreciation of forelgn curtency against SEK 64 -2 18 4 10 0 5

Effect recognized in profit/loss 654 -2 18 4 i0 0 5

Effect recognized In equity 654 -2 18 4 10 0 5
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Notes

Credit risk

Credit risk is the risk of loss, or of adverse change, in the financial
situation, resulting from fluctuations in the credit standing of issuers
of securities, counterparties and any debtors to which insurance
undertakings are exposed to in the form of spread risk, counterparty
default risk or market risk concentrations.

Spread risk refers to the sensitivity of the values of assets, _
liabilities and financial instruments to changes in the level or in
the volatility of credit spreads over the risk-free interest rate term
structure,

Counterparty default risk is the risk of loss due to unexpected
default, or deterioraticn in the credit standing, of counterparties and
debtors. In the case of default, the fina! loss depends on the value of
the asset less any collateral and recoveries at the time of default.

Credit risk in investment operations
Credit risk in the investment operations can be measured as spread
risk and counterparty default risk. In most cases, part of the credit
risk is already reflected through a higher spread and thereby the
asset has a lower market value, even in the case of no default.
Accordingly, the spread is essentially the market price of credit risk.
Additional risks, stemming either from lack of diversification in
the asset portfolio or from a large exposure to default risk by a single
issuer of securities or a group of related issuers not captured by the
spread risk or counterparty default risk, are measured as concentra-
tion risk.

. stipulated in the Investment Policy. in-the policy, limits are set for

Risk exposure

The maost significant credit risk exposures arise from fixed income
investments. The exposures are shown by sector, asset class and
rating category in Table 12,

Risk management and control

Credit risk in the investment operations is managed by specific limits
maximum exposures towards single issuers, type of debt category
and per rating class. The spread risk is further limited by sensitivity
limits for instruments sensitive to spread changes.

Before investing, potential investments are analyzed thoroughly.
The creditworthiness and outlook of the issuer are assessed together
with any collateral as well as structural details of the potential invest-
ment. Internal risk indicators are impertant factors in the assess-
ment, although macroeconomic environment, current market trends
and external opinions of analysts and credit ratings by rating agencies
are also taken into account. In addition, portfolio performance and
the counterparties’ credit standings are monitored continuously.

The development of the portfolios with respect to credit risk is
monitored and reported to the Investment Control Committee and
the ORSA Committee. Credit exposures are reported by rating,
instrument type and industry sector.

Table 12 - Exposures by sectors, asset classes and rating category 2022

Fixgd |

..BBB+

MSEK AAA  -AA-  A¥-A- ULBBB- o otal!

Basic Industry - - 122 1,443 1,943

Capital Goods - - 766 921 3136 5400
C Products - - 1,345 2342 4,458 1,861
Energy - - 82 - 1479 51
Financial Institutions 351 5344 14,611 5,794 27,643 -
Governments 4,695 - - - - - - 4,695 -
Government Guaranteed - 241 - - - - - 24 -
Health Care - - 19 548 84 - 389 1141 26
Insurance - - 404 1,173 - - 17189 3,366 4
Media - - - - - - 256 256 -
Packaging - - - - 190 - - 130 -
Public Sector, Other 5524 406 - - - - - 5,930 -
Reat Estate - 434 1421 2,186 357 - 2101 6,499 -
Services - - 70 433 1,088 - 250 1,841 -
Technology and Eiectronics n3 179 129 - - 514 935 -
Telecommunications - - - 1,099 - - 213 1,312 431
Transportation - 583 457 - 150 - 1244 2434 -
Utilities - - 757 1.282 823 - 407 3.269 -
LCovered Bonds 26,781 - - - - - - 26,781 -
Funds - - - - - - 107 107 4,652
Other - - - 19 - - 576 595 -
Clearing House - - - - - - - 0 -
Total 37.352 31352 1121 20333 1370 . 4532 - 11,242 097850 13,030
Change compared with

Dec 31, 2021 8134 -5717 4,085 -1.863 283 - -6,059 4,002 -3036 1 43 10

Y Total fixed income exposure differs by MSEK 486 from the corresponding financial assets and liabilities in Table 6 because other derivatives and collaterals are excluded.
2 Total exposure differs by MSEK 56 from the corresponding financial assets and liabilities in Table 6 because the counterparty risk for OTC derivatives. is taken into account.
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Credit risk in reinsurance operations
In addition to the credit risk associated with investment assets, credit
risk arises from insurance operations, most importantly through
ceded reinsurance. Credit risk related to reinsurers arises through
reinsurance receivables and through the reinsurers’ portion of
claims outstanding. Credit risk exposure towards policyholders is
very limited, since non-payment of premiums generally results in the
“cancellation of insurance policies.
Risk exposure
The distribution of recoverables and receivables concerning ceded
reinsurance is presented in Table 13. In the table, MSEK 2,048 (1,841)
is excluded, which mainly relates to captives and statutory pool
solutions.
Risk management and control
To limit and control credit risk associated with ceded reinsurance,
the Reinsurance Palicy sets requirements for the reinsurers’
minimum credit ratings and the maximum exposure to individual
reinsurers. Credit ratings from rating agencies are used to determine
the creditworthiness of reinsurance companies.

Table 13 - Reinsurance recoverables

MSEK
Rating (S&P)
AA

A

BBB

Not rated
Total

The distribution of ceded treaty and facultative premiums per rating
category is presented in Table 14,

Table 14 - Ceded treaty and facultative reinsurance
premiums per rating category

MSEK ; LR
Rating (S&P) 2022 % 201 %
AR A28 " 432 54.0
A 486 368 46.0
Total o 800 100

Asset and Liability Management risk

Asset and Liability Management (ALM) risk

is the risk of loss, or of adverse change, in the financial situation
resulting from a mismatch between the assets’ and the liabilities’
sensitivity to fluctuations in the level or in the volatility of market
rates.

Risk management and control

ALM is taken into account through the risk appetite framework and is
governed by the Investment Policy.

Notes

Most of the technical provisions are nomina, while a significant por-
tion, namely the annuity and annuity IBNR reserves, are discounted
using interest rates in accordance with regulatory rules. Accordingly,
from an accounting perspective, if P&C Insurance is mainly exposed
to changes in regulatory discount rates and inflation expectations.

From an economic perspective, wherein the technical pravisions
are discounted using prevailing interest rates, If P&C Insuranceis _
exposed to changes in inflation and nominal interest rates.

To maintain the ALM risk within the overall risk appetite, the
technical provisions may be matched by investing in fixed income
instruments and by using currency and interest rate derivatives.

Liquidity risk
Liquidity risk is the risk that insurance undertakings are unable

to realize investments and other assets in order to settle financial
obligations when they fall due.

Risk exposure

The maturities of cash flows for technical provisions, financial assets
and liabilities are presented in Table 15. in the table, financial assets
and liabilities are divided into contracts with a contractual maturity
profile, and other contracts. The table also shows expected cash
flows for net technical provisions, which are inherently associated
with a degree of uncertainty.

Risk management and control

in P&C insurance, premiums are collected in advance and large claim
payments are usually known long before they fall due, thus limiting
the liquidity risk.

The Cash Management unit is responsible for liquidity planning.
To identify liquidity risk, expected cash flows from investrnent assets
and technical provisions are analyzed regularly, taking both normal
market conditions and stressed conditions into consideration.
Liquidity risk is reduced by investing in assets that are readily
marketable in liquid markets. The available liquidity of financial
assets, meaning the part of the assets that can be converted
into cash at a specific point in time, is analyzed and reported
continuously.
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Notes

Table 15 - Maturities of cash flows for financial assets, liabilities and net technical provisions

2022
MSEK

Financial assets

Derivative liabilities

Other financial liabilities

Net technical provisions

021

MSEK ,‘ ; i . 024"

Financial assets 130,308 18,967 11400 43,949 17,402 20,877 14,062 13130 5026 -
Derivative liabilities -7 - -7 -83 - - - - . -
QOther financlal Nabilities -6,906 -146 -6,760 -6,628 - - - - - -
Net technical provisions -86.915 -86.915 - -32.879 -9.864 -5,205 -3,593 -2,881 -17,282  -19,113

Concentration risk

Concentration risk is all risk concentrations towards a single
counterparty, industry sector or geographic region with a material
loss potential that is not captured by any other risk type.

Risk exposure

Investments are mainly concentrated to the financial sector in the
Scandinavian countries. The largest market and credit risk concen-
trations related to a single issuer of securities or a group of related
issuers and asset classes are shown in Table 16. Concentrations to
industry, sector or geographical area are shown in Table 9, 10 and 12.
Reinsurers share of the ten largest individual reinsurance

recoverable balances amounted to MSEK 2,214 (1,922), representing
58% (54) of the total reinsurance recoverables. Qut of the ten largest
reinsurance recoverables, 34% (32) of the reinsurers had an A rating
or higher, while the rest were from non-rated captives.

Risk management and control

In the Underwriting Policy, Reinsurance Policy and Investment Policy,
limits are set for maximum exposures towards single issuers or
group of related issuers and per rating class. Risk concentrations are
actively monitored and controlled by the respective committee and
reported to the ORSA Committee.

Table 16 - Concentration of market and credit risks in individual counterparties and asset classes 2022

MSEK

Fair vatue

Nordea 8Bank plc

Svenska Handelsbanken AB (publ)

Kingdom of Sweden - 6,347 - - 6,347
Swedbank AB {publ) 5026 891 - - 5917
Kingdom of Norway - 4,072 - - 4,072
DnB ASA 1,348 2073 - - 34
AB Volvo - 1,035 - - 2,496
Danske Bank A/S 966 1,161 22 - 2,149
K 1 ASS - 1.610 - - 1,610
Skandinaviska Enskilda Banken AB (publ} 722 871 10 - 1,603
Total top ten exposures 1.461 19,996 20,423 237 3 42,120

" After deduction of received cash collaterals and financial instruments subject to master netting agreements.
The ten largest exposures amount to MSEK 42,120 (34,911), representing 38 percent (31) of the investment assets under active management.
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Operational risk
Operationa! risk is the risk of toss arising from inadequate or failed
processes or systems, from personnel, or from external events.

Operational risks occur in all parts of the organization and are a
natural part of the business. It is not cost-effective to eliminate all
operational risks and therefore the level of risk mitigation needs to be
balanced. Managers within.the line organization are the risk owners
and responsible for continuously managing significant risks within
their operations to an acceptable level.

Risk exposure

If PRC Insurance’s main operational risks are related to internal
processes and customer and partner processes that are driven by
the transition to a muiti core system landscape, old legacy systems
and complex processes. To manage these risks If has a core system
strategy to enable an efficient transition, a changed governance and
management structure as well as standardized routines to meet new
demands.

Furthermore, information security is significant within the
operational risk area related to the risk of data leaks or business
interruptions due to improper handling of sensitive data or cyber-
attacks. Some examples of risk mitigating activities are If P&C
Insurance’s continuous work in governing identities and accesses, im-
proving incident responses and security monitoring, penetration tests
and regular tests of backups and IT-redundancies. For monitoring
information security, If P&C Insurance has established an information
Security Committee.

Operational risks are identified and assessed through the
Operational and Compliance Risk Assessment {OCRA} process.
Self-assessments to identify, assess, measure, mitigate and monitor
operational risks are performed and reported regularly by the
line organization. Identified operational risks are assessed froma
likelihood and impact perspective and evaluated using a traffic light
system. An operational risk coordinator network in the line organiza-
tion supports the risk owners in the OCRA process. The results are
challenged and aggregated by the Risk Management function.

If P&C Insurance has a system for incident reporting procedures
and follow-up. Incident data is used to analyze operational risk and
severe incidents are tracked to ensure that proper actions are taken.
Risk management and control
If P&C Insurance has issued several steering documents which are
relevant for the management of operational risks. These include, but
are not limited to, the Operational Risk Policy, Business Continuity
and Security Policy and Information Security Policy. There are also
processes and instructions in place to manage the risk of external
and internal fraud. Policies and other relevant guidelines are
reviewed and updated at least annually. Internal training on ethical
rules and other relevant guidelines is provided to employees on a
regular basis.

Other risks

Strategic risk

Strategic risk is defined as the risk of loss due to changes in the
competitive environment, changes in the overall economic climate or
internal inflexibility.

Risk management and control

Strategic risk relates to changes in the operational environment and
the capability to adjust to the changes in relation to the strategy and
financial planning process. The most likely strategic risks are related
to competition, macroeconomic, regulatory and other external
factors. These risks are controlled and mitigated through continuous
monitoring of competitors, of the market and of regulatory changes.

Notes

The Corporate Strategy unit is responsible for coordinating
strategic risk assessments. The strategy process takes place annually
and includes setting high-leve! objectives and translating these
into detailed short-term business plans. The strategy process alse
includes a risk assessment update whenever larger changes occur. An
overall assessment by the Corporate Strategy unit is reported to the
ORSA Committee,_
Compliance risk
Compliance risk is the risk of legal or regulatory sanctions, material
financial losses or loss to reputation as a result of not complying with
applicable rules.

Risk management and control

The Compliance function is responsible for ensuring that there are
effective processes for identifying, assessing, mitigating, monitor-
ing and reporting compliance risk exposure. Compliance risks are
identified and assessed in the OCRA process. The most important
compliance risks are reported to the ORSA Committee and to the
Board of Directors.

Compliance incidents are reported by the business in the incident
reporting tool and incident data is used to analyze risks. Severe
incidents are investigated to ensure that appropriate actions are
taken.

There is a number of steering documents that are relevant for the
management of compliance risks, for example the Compliance Policy,
the Risk Management Policy, the Ethics Policy and the AML/CTF
Policy.

Internal training on important rules and guidelines is provided to
employees on a regular basis. Policies and other internal steering
documents are reviewed and updated at least annually.

Reputational risk

Reputational risk is often a consequence of a materialized opera-
tional or compliance risk and is defined as potential risk of damage
to the company through deterioration of its reputation amongst
customers and other stakeholders.

A good reputation is vital for an insurance company, which means
that trust is an important factor in the relationship with customers,
investors, employees and other stakeho!ders. The reputation of If
P&C Insurance is determined by how stakehclders perceive the
company in all aspects.

Risk management and control

When assessing operational and compliance risks in the organization,
a deteriorated reputation as a consequence of a materialized risk

is taken into account. Reputational risk is assessed from an impact
and likelihood perspective. Identified reputational risks are managed
by the organization and in some cases by the Communication
Department. An aggregated reputational risk assessment is reported
to the ORSA Committee.

Some processes are especially sensitive to reputational risk, such
as marketing and claims handling. Individual incidents can also
receive high attention in media. Professional handling and communi-
cation are key to mitigate the risk. There are established procedures
for customer complaints and incident reporting. If P&C Insurance
also provides training for employees in ethical guidelines and how
potential reputational risks should be handled. What is written about
If P&C Insurance in media is continuously monitored,

Emerging risks
Emerging risks are newly developing or changing risks which are dif-
ficult to quantify and which may have a major impact on the business.
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Notes

Risk exposure
The risks that are under extra observation are the lack of adaptation
to climate changes, internet of things (loT}, terrorism and infrastruc-
ture blackouts.

Risk management and control

The main principle is that each business area is responsible for
identifying and taking action with regard to potentialemerging risk .. e e e~ B - —— =
exposures in its business. As emerging risks are not considered as a
stand-alone risk category, they are assessed as an integrated part

of the main risk categories, see Figure 1 - Risks encompassed in

the Risk Management System. For example, climate related risksin
the insurance business, such as the risk of weather related claims
are identified, assessed, mitigated, monitored and reported in the
underwriting process. Due to the risk of a potentially large accumula-
tion of emerging risks that could negatively affect the long-term
solvency position, an Emerging Risk Core Team has been established,
consisting of key persons from the various business areas. This group
follows and analyzes important emerging risk factors and suggests
actions. The most serious risks are reported to the QRSA Committee
by the Emerging risk coordinator,

34 If P&C Insurance Ltd {publ) * Annual Report 2022

30.06.2024 kl 07:47 Brgnngysundregistrene Side 109 av 143



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 981290666

Notes to the income statement

Note 6 - Performance analysis per line of insurance

Accident Householders Commerclal
2022 and and and Legal
MSEK heaith Healthcare Security homeowners realestata  Llabllity protection Motor
Pr earned, net of reinsurance 1,353 133 - 2,137 1,282 825 150 1654
Allocated Investment return transferred from
the non-technical account 4 0 0 2 i 2 0 5
Other technical income - - - - - - - -
Claims incurred, net of reinsurance -B15 -100 1 -2.054 =721 -622 -84 -5,509
Operating expenses -197 -25 0 -262 -189 -125 -26 -897
Technical result from property and casualty insurance 345 9 -1 423 n 79 &1 1,253
Prior-year claims result 141 1 0 -198 -3 -113 -8 -48
Provision for unearned pr and unexpired risks 592 39 - 1,465 651 485 66 5,065
Provision for claims outstanding 3,747 12 4 1,015 992 2411 128 929
Technical provisions (gross) 4,339 151 4 2,479 1,644 2,895 194 5,994
Provision for unearned premlums and unexpired risks 4 - - - 93 130 - g
Provision for claims outstanding 1 - - 1 202 338 - 2
Relnsurers’ share of technical provisions 5 - - 1 296 469 - 1
Total
Motor, Marine, air Swedlsh Direct
2022 third party and Other direct Insyrance Reinsurance
MSEK Assi: liabliity transport  property Insurance  abroad o Total
Premiums earned, net of relnsurance 21 1,476 394 400 16,425 32409 1,790 50,624
Allocated investment return transferred from
the non-technical account ” 5 0 C 18 88 4 2
Other technical income - - - 536 536 - - 536
Claims Incurred, net of reinsurance -20 -907 -209 -336 -1.380 -20.336 -1.473  -33.189
Operating expenses 0 -416 =70 -633 -2,838 -5,132 -304  -8,275
Technical result from property and casualty insurance 1 158 15 -33 2,762 7,028 17 9808
Prlor-year claims result - 445 10 1 231 3312 -109 3434
Provislion for unearned pr and unexpired risks 13 718 194 219 9,506 14878 830 25214
Provision for claims 3 11,052 212 28 20,632 45310 3744 69685
Technical provisions (gross) 16 11,770 406 247 30,138 60,188 4,574 94,900
Provision for unearned pr and unexpired risks - - 25 - 261 441 184 886
Provision for claims g - [ 29 - 581 1,099 1,006 2,686
Relnsurers’ share of technlcal pr - & 54 - 843 1,539 1,190 3,572
Supplementary disclosures to performance analysis
2022 Accldent Householders  Commercial
MSEK and and and Legal
Pr sarned, nat of reinsurance heaith Healthcare Security h ] roal astate Liability pr | Motor
Premiums written, gross 1364 138 - 2,853 1,946 1197 154 7.520
Pr ceded -B - - -58 -606 -324 - 25
Change in provision for unearned premiums
and unexpired risks -4 -4 - .58 -66 -89 -4 158
Reinsurers’ share of change in provision for
unearned premiums and unexpired risks 1 - - - B8 41 - 1
Total 1,353 133 - 2,737 1,282 825 150 7.654
Total
2022 Motor, Marine, air Swedish Dlrect
MSEK third party and Qther direct insurance Reinsurance
Premiums earned, net of relnsurance Assistance lability transport property insurance abroad accepted Total
Premiums written, gross 23 1,443 553 416 17.607 34,929 2425 54,962
Premil ceded 0 -3 -140 0 -1,164 -1.684 -622 -3.470
Change in provision for unearned premiums
and unexpired risks -2 36 -16 -16 -67 -870 =21 ~858
Reinsurers share of change in provision for
uneamed pr and unexpired risks - - -2 - 49 33 8 90
Tatal 21 1,476 394 400 16,425 32,509 1,790 50,624
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Notes

Supplementary disclosures to performance analysis, continued

2022
MSEK

Claims incurred, net of reinsurance.

Claims pald

Gross

Reinsurers' share-

Change in provisions for claims

Gross -189 -9 -1 -61 623 -252 -8 =212
Reinsurers share 0 - - 0 -108 59 - i
Total -815 -100 -1 «2,054 - -622 -84 -5,509
2022

MSEK

Claims paid

Gross -21 -1,451 -262 -335 -12,225 -21.618 -1.778 -35622

Relnsurers’ share - 4 78 - 488 182 699 1370

Change In provisions for claims

Gross 1 544 28 -1 408 ges 215 1,181

Reinsurers’ share - -5 3 - =51 m -179 -118

Total 20 -907 209 -336 -11,380 -20.336 -1473 -33,189

The claims paid item includes portfolio premiums and claims-hand!ing costs. The change In provisions item also Includes the change in the claims-handling reserve.

Note 7 — Premiums written

MSEK

Pr written

45,866 2,797

 Of which, insurance agreements for direct property and casualty insurance written in:

Sweden

-18.297.

17541

Rest of EEA

34362,

30.481

Total

48,021
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Notes

Note 8 — Allocated investment return transferred from the non-technical account

The estimated return on the assets that correspond to the technical The following average calculated interest rates have been used for

provisions is transferred from the finance operations (non-technicat the principal countries/currencies:

account) to the technical result. The return is calculated on the basis

of net technical provisions. Interest rates corresponding to current

discount rates in each country are used for calculating the return on
- — - annuities: For other technical provisions, interest rates used in the'

calculation for each currency match the interest rate for govern-

ment bonds with a maturity that approximates with the maturity of Sweden/SEK
the technical provisions. Negative interest rates are not used. The Norway/NOK
transferred investment return is divided into two parts; one part Denmark/DKK
that adds the annuity result by means of a reduction of costs for Finland/EUR

the upward adjustment of the annuity provision and one part that is
reported separately as the allocated investment return.

Note 9 — Claims incurred

MSEK -

Claims costs attr to current-year operations
Claims paid

Operating exp for claims adj

Operating expenses for claims paid
Change in claims reserve for Incurred and reported losses
Change in ciaims reserve for incurred but not reported losses (IBNR)

Change in annuities reserve -8 - -80
Change in reserves for claims adjustment -39 - -33
-32,283
Claims costs attrib to prior-year operations
Claims paid -10,578 67 -9.81
Annuities -1.257 -2 -1,259
Change in claims reserve for incurred and reported losses 6.026 -403 5,622
Change in claims reserve for incurred but not reported losses (IBNR} JALL] -83 7035
1,587
Total insurance clalms -32,312 1,616 -30,696
tnsurance claims paid
Claims paid -28.087 1,462 26,625
Annuities paid -1,344 - -1.344
Operating for claims -2,641 - -2.641
Operating expenses for ciaims paid - - -
-32,073 1,362 -30,610
Change in provision for claims di
Change in claims reserve for incurred and reported losses -1.074 149 -925
Change in claims reserve for incurred but not reported losses (IBNR} 865 7 872
Change in clalms provision for ith [:] -2 6
Change in reserves for claims -39 - -39
-240 154 -86
Total insurance claims -32.312 1,616 -30,696
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Note 10 - Operating expenses

MSEK : : - w2082 2001 MSE
Specification of operating expenses o Distribution of operating expenses
External acquisition costs s inl t
Internal acquisition costs Claims-adjustment costs Included in clalms pald

- = °  ~Changeindeferred acquisition costs, gross Claims costs included in claims paid
Administrative expenses, insurance External and internal acquisition casts Inclided
Total operating expenses in In operating expenses for insurance aperations
insurance operations, gross Shared admnistration costs for insurance
Reinsurance commission and profit participation operations Included in operating expenses
in ceded insutance in insurance operations
Change In deferred acquisition costs, ceded Administration costs pertaining to other technical
Total reinsurance commission and profit

participation in ceded insurance technical expenses
Other operating [other tachnical expenses ? | 1t costs included in Ir charges
Total Total
¥ Of which, commissions in direct insurance
2 Of which, refated to Swedish Molor Insurers (TFF) MSE a0
business Other technical expenses related to
TFF busl

y of total operating The Company's share of fees to
Salaries and remuneration swedish motor insurers 105
Social security costs The Company’s share of claims cost -166
Pension costs The Company's share of operating expenses -47
Other personnel costs The Company s share of financial income
TJotal personnel costs and other income 52
Premises costs Net exp calculated for TFF current year -56
Depreciation, amartizatlon and Impairment Adjustment due to settlement regarding
External acquisition costs TFF preceding year 8
QOther administration costs Total other technical expenses
Total related to TFF -48

Note 11 - Average number of employees

‘Average ber.of employ
Denmark
Estonia
Finland
France

Latvia
Netherlands
Norway
United kingdom
Sweden?
Germany
Total

¥ Agents are not included. If P&C Insurance has 8 (9) spare-time agents in Sweden.

Per ge of in F
Board of Directors
QOther senior executives
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Note 12 - Salaries and other remuneration for senior executives and other employees

MSEK 2021
Salaries and remuneration 4,260
Pension costs 632
-Sociaifees - - s - - - -— - -y = pp— "
Total 5,835
"MSEK Ll
Of which salaries and otherr -ation for sanior

Fixed salaries and remuneration

Variable cormpensation and inceitive schemes

Total

" Senior executives are defined as board members, presidents and members of the Group Management team employed in If PRC Insurance Ltd {publ). The amounts for salaries

and remuneration also include severance pay of MSEK - (2,5).

Principles for determining remuneration of
senior executives
Remuneration of the President and other senior executives consists
in most cases of fixed salary, short-term variable compensation, pen-
sion and other benefits. The majority of the senior executives are aiso
covered by the long-term incentive schemes of the Sampo Group.
Director fees are not paid to Board members employed in If Group or
other companies within the Sampo Group.

For the President the annual variable compensation is maximized
to 50% of the fixed salary. For other senior executives the annual
variable compensation is maximized to 50 - 75% of the fixed salary.

The annual variable compensation is based on the If Group results,
business unit results and individuat results. For senior executives who
are members of the Sampo Group Executive Committee, the annual
variable compensation is also based on the Sampo Group results. A
substantial part of payments from variable compensation programs is
deferred for at least three years. Thereafter, the Board shall evalvate
and, if needed, risk adjust the deferred compensation before any
payment is made,

More comprehensive information regarding If P&C Insurance’s
remuneration system and principles can be found on [f's web-
page, hitps.//www.if se/om-if/fom-oss/finansiell-information/
arsredovisningar.

KSEK
2022

o bnlculai-’y[' S
- Directors’ fee

Salaries and other r ation for senlor i

Chairman of the Board Morten Thorsrud

Other Board members

President/CEQ Mans Edsman #

5 individual

Other bers of Group Manag

Total

14,928 . .

" For mare information, refer to Long-term incentive schemes below.
3 Expensed in Parent Company, where the employment is held.

KSEK :
ives 2021

" Basle ularyf :

Salaries and ather ¢ -atlen for senlor

Chairman of the Board Morten Thersrud

Directors fee

Other Board members

President/CEQC Méns Edsman #

Other bers of Group M 5i

Total

" For more information, refer to Long-term incentive schemes below.
2 Expensed In Parent Company, where the employment is held.

If P&C Insurance Ltd (publ) » Annual Report 2022 39

30.06.2024 kI 07:47

Brgnngysundregistrene

Side 114 av 143



Bronneysundregistrene

Arsregnskap regnskapsaret 2022 for 981290666

Notes

Pensions

In addition to statutory occupational pensicn benefits, Swedish,
Norwegian and Danish senior executives are covered by local
occupational retirement pension plans. A description of the pension
plans can be found befow.

Sweden

Senior executives are covered by collectively agreed pension accord-:

ing to FTP 1. The annual premium for the occupational pension FTP 1
corresponds to

- 5.5% of pensicnable salary up to 7.5 income base amounts and

- 31.3% of pensionable salary in excess of 7.5 income base amounts.

The retirement age is flexible. Pension contributions are made until
the age of 65 at the most.
Norway
Senior executives are covered by a defined-contribution pension
plans, with an annual contribution corresponding to
- 7% of pensionable salary up to 7.1 G (G = National Insurance basic
amount) and
-251% between 1.iand 12 G,

For pensionable salary exceeding 12 G, the Norwegian members
are covered by a temporary pension between 67 and 82 years of age
and the contribution corresponds to 24% of the annual pensionable
salary.

The retirement age is flexible.

Denmark
Senior executives are covered by a defined-contribution pension
plan, The contribution corresponds to 22.7% of the annual fixed
salary and 25% of paid short-term variable compensation.

The retirement age is flexible. Pension contributions are made until
the age of 65 at the most.

Severance pay

If employment is terminated by the company, the President wili be
entitled to compensation during a 12-menth period of notice and
severance pay amounting to 12 months’ fixed salary.

In employment is terminated by the company, other senior execu-
tives are entitled to compensation during a period of notice of 6 to 12
months, and in most cases, to severance pay amounting to a minimum
of 9 months' and a maximum of 12 months' fixed safary.

Long-term incentive schemes

The Board of Directors of Sampo plc has decided on long-term
incentive schemes for key employees of Sampo Group. The Board has

authorized the Group CEQ to decide on the allocation of incentive
units, which are used to determine the incentive reward. Some 65
persons were included in the schemes at the end of year 2022.

The amount of incentive reward is based on the performance of
the Sampo A share, If Group's insurance margin (IM) and/or Sampo
Group's return on capital at risk {RoCaR), The value of one calculated
incentive unit is the trade-weighted average price of the SampoA _
share at the time established in the terms of the scheme, reduced
by the dividend-adjusted starting price. The starting prices of the
schemes vary between EUR 32.94 and 44.74. The pay-out from the
schemes is atways capped i.e., the size of the payment is limited to a
maximum amount. The maximum share price for one incentive unit
varies between EUR 56.94 and 68.74.

In the 2017:1 scheme, the incentive reward takes into account the
outcome of two performance indicators. If the IM is 6% or more, 60%
of the scheme is paid. If the IM is 4-5.99%, 30% is paid. If RoCaR is at
least the risk-free return +4%, 40% is paid. If RoCaR is the risk-free
return +2%, but less than the risk-free return +4%, 20% is paid.

In the 2020:1 scheme, the incentive reward also depends on the
RoCaR. if RoCaR is at least the risk-free return +5%, the reward is
paid out in full. If RoCaR is the risk-free return +3%, but less than
the risk-free return +5%, the pay-out is 50%. If RoCaR is below the
risk-free return +3%, no reward will be paid.

Each plan has three performance periods and incentive rewards
are paid in cash in three instalments. Given that the targets have
been met, the payment equals the increase in the price of the Sampo
A share from the launch of the respective scheme up until each
instalment. According to the terms and conditions of the schemes,
identified staff must buy Sampo A shares with 50% of the net reward
after taxes and other comparable charges. The shares are subject
to a formal disposal restriction for three years from the date of
payment.

For further information on the long-term incentive schemes and
full terms and conditions, see https://www.sampo.com/governance/
remuneration/forms-of-remuneration/long-term-incentives/.

Long-term Incentive schemes 2047/2° T 20200 - 202001125 A 2000408
Approvement date 2017-09-14 2020-08-05 2020-08-05 2020-08-05
Initial number of granted units 57,000 1,424.500 176,000 120.000
End of performance period | 30% Q2 2021 Q22023 Q2 2024 Q22025
End of performance period I} 35% Q22022 Q22024 Q2 2026 Q2 2026
End of performance period Il 35% Q22023 Q22025 Q22026 Q22027
Payment | 30% Sept 2021 Sept 2023 Sept 2024 Sept 2025
Payment |1 35% Sept 2022 Sept 2024 Sept 2025 Sept 2026
Payment 1l 35% Sept 2023 Sept 2025 Sept 2026 Sept 2027
Starting price ¥ EUR 44,10 32.94 43.49 4474
Maximum price EUR 62.53 56,94 67.49 68.74
Dividend-adjusted starting price as at 31 December 2022 EUR 33.38 27.14 39.39 4474

Sampo A closing price as at 30 December 2022 EUR 48.82

" Far 2017:1 the starting price is calculated as the trade-weighted average for 10 trading days from publication of half-year result. For 2020:1 the starting price Is calculated as

the trade-weighted average for 25 trading days.
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Notes
The schemes have been measured at fair value at the grant date and capital at risk and the number of units that are expected to vest
at every reporting date thereafter. The fair value of the schemes has are monitored on an ongoing hasis. The provision recognized in the
been estimated using the Black-Scholes pricing model. The terms balance sheet is the vested value on the balance sheet date and any

regarding If Group's insurance margin, Sampo Group's return on changes in the fair value are recognized in profit or loss.

™ "Reconciliation of ding untts —
O g at January 1
Granted during the year
Transferred during the year
Forteited during the year
Paid out during the year
Lapsed during the year
O at Dy ber 31

KSEK® T _
Outstanding units and values : x:
Chairman of the Board Morten Thorsrud - - - - - -
Other Board members - - - - - -
President/CEQ Méns Edsman - - - - - -
Other members of Group 5 (5) individuals h .00 426,500 112,115 17,463
Others covered by the incentive schemes 1,380,475 365,950 67,162
Total 1,806,975 478,065 84,624

The expensed cost of the incentive program during the year amounted to MSEK 142.6 (90.4).

Note 13 - Auditors’ fees

MSEK ASE

Deloitte KPMG

Audit fees Audlt fees 4
Audit fees outside the audit assignment Audit fees outside the audit assignment -
Tax consuitancy fees Tax consultancy fees 0
Other consultancy fees Other consuitancy fees 0
Total foes to Deloitte Total feas to KPMG 4
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Note 14 - Performance analysis per class of insurance

2022

MSEK -

Premiums written, gross
Premiums earned, gross

Claims incurred, gross

Operating expenses, gross "
Profit/loss from ceded reinsurance
Technical result before investment return
transfarred from the non-technical account

Premiums written, gross
Premiums earmed, gross

Claims incurred. gross

QOperating expenses, gross"
Profit/loss from ceded reinsurance

Technical result before investment return
transferred from the non-technical account

Allocated Ilwutment return transferred from
the non
Technical result from property and Insurance

201

MSEK

Premil written, gross

Premiums earned, gross 1915 5231 14,533 1,230 13,759 2429 20
Claims incurred, gross -5373 -2,168 -9.737 -317 -9,194 -1.600 3
Operating expenses, gross ” -1.313 -1.022 2,138 -192 -1.796 -327 -3
Profit/loss from ceded reinsurance - -234 -8 -10 -163 -830 175 -
Technical result before investment return

transferred from tha non-technical account 995 2,034 2,649 558 1,940 327 20
Premiums written. gross

Premiums earned, gross

Clalms incurred, gross

Operating expenses, gross®
Profit/loss from ceded reinsurance

Technlcal result before Investment return
transferred from the non-technical account 187 2 -233 8,478 14 8,492

Allocated Investment return transferred from
the non-technical account 144

Technical result from property and casualty insurance 8,636

¥ The item Operating expenses, gross includes Other technical income of MSEK 494 and Other technical expense of MSEK -534,
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Notes
Note 15 - Investment resuit
MSEK
! i 2022 2021
Operating surplus, (and and bulldi
Rental income 1 4
Operating expenses -2 -3
Dividend on shares and participath 450 487
Interest income, etc.
Bonds and other interest-bearing securities 2458 5, 398
Other assets 199 64
Recelvables from group companles 21 3
rate gains, net - -
Caphtal gains, net
Land and buildings - 7
Shares and participations 348 473
Bonds and other Interest-bearing securities 93 272
Other loans - 33
Total 3,670 2737
MSEK
Unrealized gains on assets r ized In the i 2022 2021
Land and buildi - -
Bonds and other interest-bearing securities 27 g
Derivatives 45 16
Total 72 134
MSEK
Investment charges 2022 2021
Asset -260 -238
Interest exp atc.
Derivatives -116 -81
Other fiabilities -3 -2
Liabilities to group companies -16 -14
Exchange rate losses, net -117 -138
Capltal losses, net -
Land and buildings 12 -
Bonds and other interest-bearing securities - -
Derivatives -3 -
Total -5 ~474
MSEK
Unrealized losses on assetsr d in the | 2022 2021
Shares and participatiens -204 -59
of which, Impairment lasses il -59
Bonds and other interest-bearing securities - -
of which. impairment fosses - -
Derivatives - -
Total -204 -59
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Notes

MSEK [V S
Reconciliation of lated value ch of finas
PR

Unrealized change in value of financial assets available for sale

Changes in value recognized in income

Translation difference

Closing balance . o . - - - ‘.-

Net value change. financial assets available for sale

Return on investment uutl "o

Interest-bearing securities 8s “W: ”’ABW 5‘

Equities 15 (a3 a02 R0, 3589 27.3
Currency (active positions) W W Q -
Currency (other} -138 -
Properties 7 -
Other -143 -
Total | assats m.on7 100 ms.mmmua 4,999 46

" Accrued interest and bank batances are reported above as part of interest-bearing securities. Derivative and securitles settiement claims/liabilities have been reported under
the relevant asset item above. The return an active investments has been calculated using a daily time-weighted return calculation method.

4 |n the asset category Currency (othet), the fair value of held currency derivatlves which are used as hedging Instruments is presented. The reported return on the same line
includes, in addition to the return from currency derivatives, currency effects recognized in the income statement from the revaluation of items in the income statement and
balance sheet,

Note 16 - Interest expense, subordinated debt

MSEK
Subordinated loan, |ssued in 2011
Total

Note 17 — Goodwill amortization

MSEK
The amortization is attributable to goodwill arlsms

from the acqulsition of the net assets of a busi -2
Total 2
44 If P&C Insurance Ltd {publ) « Annual Report 2022
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Note 18 — Taxes

MSEK MSEKE LT A
Current tax Tax related to other comprehensive income
Deferred tax Related to financial assets avallable for sale . -
~ = — -- - TotaltaxInthe | it T 7 T Other . .
Total current and deferred tax
Current tax :

Swedish entities
Non-Swedish entlties

Differanca between reportad tax and
tax based on current Swedish tax rate

Total current tax Profit before taxes
Tax according to current tax rate, 20.6% 523, -21m
Permanent differences, net [ -35
Adjustment of prior-year taxes e -5
Different tax rates in foreign units B0, 1
Changes in tax rates SRR 0
Reported taxin the I Thses. 2,220
If P&C Insurance Ltd (publ) + Annual Report 2022 45

30.06.2024 kI 07:47 Brgnngysundregistrene Side 120 av 143



- Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 981290666

Notes to the balance sheet

Note 19 - Intangible assets

- - -~ -MSEK —
Al d acquisition value
Opening bal
Additions
Disposals
Translation differences
Closing bal
A lated amortization and impairment
Opening bal
Amortization and impairments during the year
Disposals
Translation differences
Closing bal
Carrying closing b
46

-5.698 -159 -5,857
-2 -1 -2

-363 -10 -373
-6,063 -169 -6,232
2 - 2
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Note 20 - Other financial investment assets and derivative liabilities

Classification of other financial investment assets and
derivative liabilities in accordance with IAS 39
The recognition of financial assets and liabilities depends on their
classification. The classification of assets and liabilities categorized in

-_. .~ accordance-with IAS 39 is shown below.~  -- . s = v

MSEK e, Ly - ;
Financial assets, mandatory at fair value through profit or loss {trading)
Derivatives
Fii lal assets available for sale
Shares and participations 17,033
Bonds and other interast-bearing securities 88816
Tatal financial assets, at fair value 106,025
Loans”
Otherloans 3.078
Total ather fi ial i assets 09,554 109,103
o
fi ial liabilities, d v at fair value through profit or loss (trading)
Derivatives s
Total fi ial iabilities, at fair value 7
7 Loans are in accordance with If P&C Insurance’s application of 1AS 39 accounted for at amortized cost. The fair value s only shown for disclosure purposes.
Financial instruments with fair value information are classified in three different hierarchy levels depending on their liquidity and valuation methods. All loans are
classified in level 3 and the fair value of these loans is based on cash flow valuations.
Classification of other financial investment assets in Based on decided categorisation according to IFRS 9, the following
accordance with IFRS 9 presents the fair value of financial assets at the end of the reporting

In accordance with the requirements of IFRS 4, insurance companies period and the change in fair value during the perlod, which accord-
that have decided to delay the implementation of (FRS 9 until 2023 ing to IFRS 9, have been classified in one of the following categories:
must provide certain disclosures regarding fair value and changes financial assets measured at fair value through profit or loss or
in fair values. These disclosures are to be divided into two groups of financlal assets measured at amortized cost.
financial assets.

in 2022, If has made a review of how IFRS 9 will affect the report-
ing of financial instruments and the main changes are presented in

note 1,
MSEK - ERETE I A s d falrvalus.
Fii ial assets, at fair value through profit or loss
Shares and participations 17033 -4,065
Bonds and other interest-bearing securities 86816 4.834
Derivative assets 176 429
Total 106,025 1,198
Fi ial i assats at amortized cost
Other loans 3079 -747
Tota) 3,079 <147
Total other f ial investment assets 109.103 451

If P&C Insurance has only miner holdings in financial investment

assets at amortized cost. These holdings are assessed to have a credit

rating of between A+ and BB-.
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Specification of other financial investment assets and

derivative liabilities
Bonds and other interest-bearing securities

If P&C Insurance’s bonds and other interest-bearing securities by
type of issuer at December 31, 2022 are shown below.

MSEK

Type of Issuer- : A noun
Swedish government 3,749 4 4485 5 4485 5
Swedish public sector, other 1.856 2 1,851 2 1,851 2
Swedish mortgage companies 6,250 6 5,681 [ 5,681 6
Swedish financial companies. 20,561 pil 19,080 20 19,080 20
Other Swedish companies 15491 16 14,804 16 13,804 16
Foreign governments 473 o 443 0 443 0
Foreign public sector 4373 5 4335 5 4335 5
Foreign financial companies 28.135 29 27757 30 27757 30
Qther foreign companies 16.053 17 15,214 16 15,214 16
Total 96,842 100 93,650 100 93,650 100
Years to maturity ¥

Fairvalue %. 2022

Fairvalue %. 2021

¥ The maturity period is not adjusted to take into account the ibili

Derivatives

of bonds.

of premature r

MSEK .
Dertvative assets

Equity derivatives

Options

Total

of which, cleared by clearing house

Fixed income dervatives

Currency dertvatives

Options

Futures

Total

of which, cleared by clearing house

Total derivative assets

Derivative Uabilitles

Fixed income dertvatives

Currency derivatives

Options.

Futures

Total

of which, cleared by clearing house

5 1,000
0 13
170 170 20.815

20,828

Total derivative liabillties

48
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Note 21 - Financial investment assets and derivative liabilities at fair value

Within If P&C Insurance, a careful process is followed and controls
are performed in order to ensure correct fair values of financial
assets and liabilities. For example, controls are made by several
different external sources and assessments of abnormal price

" changes aré performed when necessary. ~ - ) N

Different valuation methods are used to determine the fair value
depending on the type of financial instruments and to what extent
they are traded on active markets. In order to evaluate the activity
in a market with respect to frequency and volume If P&C Insurance
mainly uses information compiled by Bloomberg. Quoted shares are
measured on the basis of latest trade price on stock markets and are
obtained by Blecomberg. The valuation of bonds is also usually based
on prices from Bloomberg. Quoted bonds are measured on the basis
of last bid price. For model-valued interest bearing instruments, yield
curves based on last mid prices are used.

If P&C Insurance’s financial instruments, which are measured at
fair value, are classified in three different hierarchy levels depending
on their valuation methods as well as how active the market is. The
control of the classification in hierarchy levels is done quarterly. If
conditions have changed for the existing level, the holding in question
is moved to the correct hierarchy level in consensus with the Risk
Management function.

Level T - Financial assets and liabilities with values based on quoted
prices in active markets for identical assets or liabilities.

Quoted prices in active markets are considered the best estimate
of an asset/liability’s fair value. An active market is typically charac-
terized by quoted prices that are easily and regularly available and
that represent actual and regularly occurring transactions at arm's
length distance.

Assets and liabilities in the category include shares, listed funds
{ETF), equity and interest rate funds and interest-bearing assets that
have quoted prices in an active market at the time of valuation,

Level 2 -Financial assets and liabilities with values based on quoted
prices or valuation based on directly or indirectly observable market
data.

In the level 2 hierarchy all essential inputs are abservable
either directly or indirectly. The large majority of the instruments
in level 2 are traded in a market with daily quoted prices and
regularly occurring market transactions but where the market is not

considered to be active enough regarding frequency and volume and/

or when the standard deviation of the prices is high. A very limited
part of the instruments are model-valued with the help of market
data that is indirectly observable, meaning that prices can be derived
from observable markets where market interest rates and underlying
rates normally are updated daily or, in exceptional cases, at leastona
monthly basis.

Instruments that are measured at level 2 include interest-bearing
assets where the market is not active enough. Most OTC derivatives,
standardized derivatives and currency derivatives are alsc included
in this level.

Level 3 - Financial assets and liabilities that are traded on an illiquid
market, with non-observable market data or indications of trading levels
without any actual trade.

When neither quoted prices in active markets non-observable
market data is available, the fair valié of financial instruments is
based on valuation techniques that are based on non-gbservable
market data.

Level 3 comprises private equity, unlisted shares and distressed
assets encountering financial difficulties where trading has
essentially ceased to exist.

The types of financial instruments classified as level 3in the
valuation hierarchy are discussed below with reference to type of
securities and valuation method:

- Private equity is classified as level 3. The majority of If P&C
Insurance’s investment in private equity is made in mutual funds.
The fair values are based on prices and share values obtained from
the funds' administrators. These quotations are based on the value
of the underlying assets in accordance with market practice. The
last cbtained value is used.

- For same unlisted shares external evatuations are obtained, which
are used for valuation. The external valuations are based on models
that contain non-observable assumptions.

- Other assets in level 3 are normally measured at least yearly and
the valuation is based either on external estimates, cash flow analy-
ses or latest market transactions.

For more information on the valuation of financial instruments, see
Note 1.
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Financial investment assets and derivative liabilities in fair value hierarchy

2022 201
Total fair Total fair

MSEK Lovel t Lavel 2 Level 3 value Lavel 1 Level 2 Level 3 value
Financial assets, mandatory at fair value
through profit or loss (trading) - o - °
Derivatlves

Equity derivatives - - - - - - - -

Fixed income derivatives - a7 - a7 - 5 - 5

Foreign exchange derivatives - 857 - 557 - 170 - 170
Fi ial assets, for sale
Shares and participations? 12,913 23 32 " 12968 16,892 20 121 17.033
Bonds and other interest-bearing securities 64,464 29,156 30 93,650 50,510 38,279 26 88,817
Total fi ial assets, at fair value 7317 29,784 62 107,223 67,402 38,475 148 106,025
Fi lat liabilities, datory at fair value
through profit or loss {trading)
Derivatives

Fixed income derivatives - T - - - - - -

Foreign exchange derivatives - 74 - 74 - I - 7
Total fi ial liabilities, at fair value - T4 - T4 - 77 - n”

® Mutual equity funds recognized in the above balances totaled MSEK 4,648 (4,502) of which MSEK 4 625 (4 863) was aliocated to level | and MSEK 23 (39) to level 3.

Transfers from level 1 to level 2 amounted to MSEK 4,156 (3,448)
corresponding to 3.9% (3.3) of the outstanding balance for financial
investment assets at fair value, while transfers from level 2 to level 1

amounted to MSEK 6,995 (5,095) corresponding to 6.5% (4.8) of the
outstanding balance for financial investment assets at fair value.

2022, the assets presented in level 3 amounted to MSEK 62 (148).
These financial assets are categorized as available for sale.

Financial investment assets in level 3
Financial assets presented in level 3 are included in financial instru-
ments carried at fair value on the balance sheet. At December 31,

Net gains/losses Netgains/

recorded in: losses in Income

statement that

Carrying other Transfers Exchange Carrying  areattributable

MSEK i compr iy Sales/  Intofout rate amount  toassets held at

2022 Jani I Purchases maturities oflevel3 differences  Dec3t end of period
Fl ial assets, available for sale

Shares and participations 121 -56 -12 - -25 - 4 ks +69

Bonds and other interest-bearing

securities 28 - 0 2 - - 3 30 -

Tota! 148 -56 12 2 -25 - 5 62 -69

Netgalns/losses Net gains/

recorded In: losses In income

statement that

Carrying other Transfers Exchange Carrying  are attributable

MSEK amount income comprehensive Sales/  Into/out rate amount  toassetsheldat

202 Janm1 I Purchases maturitles oflevel3 differsnces  Dec3t end of period
Fl ial assets, available for sale

Shares and participations 185 - 3 32 -105 - 4 121 -

Bonds and other interest-bearing
securities 16 - 0 13 - - 1 28 -
Total 20 - 3 a5 -105 - 5 148 -
50 If P&C Insurance Ltd (publ) » Annual Report 2022
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Notes
Sensitivity analysis of the fair values of financial assets The following changes in key assumptions have been used:
inlevel 3 - 1% increase in the yield curve for bonds and other interest-bearing
The sensitivity of the fair value of level 3 instruments to changes in securities.
key assumptions, by category and financiat instrument, is shown - 20% decrease in prices for equity related securities.
below.

MSEK v
Fi lal assets, avai for sale
Shares and participations ¥

Bands and other interest-bearing securitles
Total

Yncludes holding in equity funds.

Note 22 - Financial instruments set off in the balance sheet or subject to netting agreements

MSEK ki
Assets ilities;
Derivatives Derivatives
Gross amount of recognized assets Gross amount of recognized liabilities % 7
Gross ameunts of recognized llabilities offset Gross amounts of recognized assets offset against E5
against assets liabllities -
Net pr d In the bal sheat Net pr d in the sheet L
Amounts not set off but subject to master net- Amounts not set off but subject to master net-
ting agreements and similar agreements " ting agreements and similar agr "
Financial instruments Financial Instruments 35
Cash collatera! received {ash collateral pledged -63
Net Nat -2t
* Subject to a legally binding offsetting agreement, enforceable master netting ar or similar agr ifP&CH e has ISDA agr with all derivative

counterparties. Offsetting take place in case of the counterparty’s bankruptcy but not in running business.

Note 23 - Reinsurers’ share of technical provisions

MSEK S
Change during the year
Ooening bal

Change in provision
Translation differences
Closing bal

A specification of the reinsurers’ share of technical provisions is presented in Note 31 Technical provisions.
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Notes

Note 24 - Debtors arising out of direct insurance

MSEK i

2021 ‘Ageal : 3 :
Receivables from policyholders 14,549 Receivables 16,138 149 16.286
-—- Receivables from insurance brokers  —- -~ S @+ - —- < -Bad-debt provisiens -~ - e o e e - B B e
Receivables from insurance companies 72 Total 16,131 66 16,197
Bad-debts provisions -79 _
Total® 6197 18,542 Generally, provision is based on a standard computation; the
» Qf which, MSEK 5 (3) is expected to be received later than 12 months after the amount includes individual provision of MSEK -4 (-2).
closing date.

Note 25 - Debtors arising out of reinsurance

MSEK: -

Receivables from reinsurers Receivables 1062 7 1139
Bad-debts provisions Bad-debt provisions O 21 -20
Total” Total 1,062 57 119
" Of which, MSEK 5 (3} is expected to be received later than 12 manths after the

closing date. Bad-debt provisions are calculated entirely on an individual basis.

Note 26 — Other debtors

MSEK:"
Receivable from group companies
Receivable from patient-insurance pool

for the public sector 689
Other 67
Bad-debt provisions -
Total® 3,029

" Of which, MSEK 713 (644) is expected to be received later than 12 months after
the closing date.

Note 27 - Tangible assets

AMSEK - T
Accurmnulated acquisition value
QOpening bat

Additions

Disposals

Translation differences
Closing bal

Accumulated depreciation and impairment

Opening balance -328 The company's leasing agreements pertain mainly to premises and
Depreciation and impairments during the year -68 vehicles.
Disposals 43
Translation differences -7
Closing balance -360 Total lease payments during the period
Of which, minii lease p. 274
Carrying closing 213 Of which, variable rents .
Leasing where If P&C Insurance acts as lessor pertains to income
from the leasing out of premises and was only insignificant amounts.
52 If P&C Insurance Ltd (publ) » Annual Report 2022

30.06.2024 kI 07:47 Brgnngysundregistrene

Side 127 av 143



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 981290666

Note 28 - Deferred acquisition costs

Net change during the year
__Translation difference
Closing bal

Acquisition expenditure during the year amounted to MSEK 5710
(5,059). The item pertains to accrued sales costs that have a distinct

Note 29 - Other prepayments and accrued income

Accrued income
Deferred costs
Total

Note 30 - Untaxed reserves

Translation difference
Closing bal

1122

Notes

connection to the writing of insurance contracts. The sales costs

include such operating expenses as commission, marketing expenses,

salaries and the cost of salespeople, which vary according to, and

have a direct or indirect relationship with, the acquisition or renewal

of insurance contracts. The sales costs are expensed inamannerthat
matches the amortization of unearned premiums, normally not more

than one year.

Through the Norwegian branch, If P&C Insurance provides property
insurance that also includes protection against damage caused by
natural events. As a conseguence, the branch is a member of the
Norwegian Natural Peril’s Pool and is obliged to reserve Natural perils
capital. The contingency reserve includes an amount reported in

the Norwegian krona corresponding to Natural perils capital in the
Norwegian branch.
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30.06.2024 kI 07:47

Brgnngysundregistrene

Side 128 av 143



Brgnngysundregistrene Arsregnskap regnskapséaret 2022 for 981290666

Notes

Note 31 - Technical provisions, gross

MSEK

Change during the year

0. PR

Unwinding of discounted annuities

Change in provisions

Translation differences

Closing bal;

MSEK S
Technlcal provisions and relnsurers’ share

Tachnical provisi gross

Uneamned premiums and unexpired risks

Provision for incurred and reported claims

Provision for incurred but not reported claims

Provisien for annuities

Provision for claims-settlement costs

Total

Reinsurers’ share of technical provisions

Unearned pr and unexpired risks

Provision for incurred and reported claims

Provision for incurred but not reported claims

Provisign for

Provislon for claims-settlement costs
Total

Technical provisions for own
Unearned pr and unexplred risks

Provision for incurred and reported claims

Proviston for incurred but not reported claims

Provision for annuities

Provision for claims-settlement costs

Totat

Valuation of technical provisions

Technical liabilities must reflect the liability If P&C Insurance Ltd
{publ} has for its insurance undertakings, meaning the insurance
contracts underwritten. This may be divided into two parts; firstly,
provisions for unearned premiums and, secondly, provisions for
unsettled claims. The provisions for unearned premiums pertain to
current contracts for which the contractual period has not expired.
The dominant component, provisions for unsettled claims, pertains to
future claims payments for the claims associated with all insurance
contracts underwritten by If P&C Insurance.

Provisions for unearned premiums and
unexpired risk

Provisions for unearned premiums correspond to the value of If P&C
Insurance’s aggregate liability for current insurance policies and are
calculated using a generally accepted method. This involves taking
into consideration how large a share of the premium is attributable
to the period following the accounting period. The provision is
subsequently tested to ensure it is sufficient to cover anticipated
claims and operating expenses. If the provision is deemed to be
insufficient, a provision is made for the unexpired risk corresponding
to the calculated deficit.

Provisions for unsettled claims

The provisions for unsettled claims correspond to the value of all
anticipated claims payments and retated claims settlement costs,
including those reported to if P&C Insurance and those that have
probably occurred but have not yet been reported.

The provisions for unsettled claims are calculated using statistical
methods and/or through individual assessment of a particular claim.
Usually, the cost af major claims is estimated individually. Minor
ctaims that occur more frequently {frequent claims) as well as the
provisions for claims that have yet to be reported are assessed using
statistical methods.

Apart from provisions for claims-related arnuities and provisions
for unknown but probable claims that pertain to annuities, the
provisions for unsettled claims are not discounted. Provisions for
claims-related vested annuities are discounted in accordance with
current practice, taking into account inflation and mortality.
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Description of method

I P&C Insurance uses a number of statistical methods to deter-
mine the final claims cost that the Company must pay. The most
common methods are Chain-ladder and Bornhuetter-Ferguson.
The Chain-ladder method may be based on various types of data
such as outgoing payments, claims costs or number of claims.

_Historical claims trend factors and a selection of estimates of future

development factors are analyzed. The selection of development
factors is subsequently applied to the known costs to date for claims
(which are not yet fully developed) for each claims year that is to be
estimated. This provides an estimate of the anticipated claims costs
for each claims year. The Chain-ladder methodology is most suitable
for insurance portfolios that have a relatively stable progression.
The method is less applicable in cases that lack sufficient historical
data, such as in the case of new insurance products or portfolios
with a long lag in claims reporting. In the case of such portfolios, the
Bornhuetter-Ferguson method is most frequently used. This is partly
based on a combination of claims history and exposure data, such
as the numbers of insured parties or premiums written. The actual
claims history is given greater weight for older developed claims
years while, for more recent years, the known exposure is weighted
to a greater degree towards experience from similar portfolios and
product areas.

Assumptions and sensitivity

The assumptions and parameters used in determining the provisions
to be posted are adjusted each quarter. A more in-depth analysis is
implemented on an annual basis.

If P&C Insurance is considerably exposed to personal claims
primarily arising from obligatory Motor Third Party Liability and
Workers’ Compensation policies. Of the total claims reserve, about
70% is attributable to these two insurance categories. If P&C
Insurance issues Motor Third Party Liability insurance throughout the
Nordic region. Workers' Compensation is issued in Norway, Denmark,
and Finland. From a customer perspective, the scope of obligatory
insurance is essentially similar. However, the portion covered by
personal insurance and the portion financed through the state social
security system differs among the various countries.

There are a number of factors affecting reserves and their uncer-
tainty, The most important assumptions for portfolics dominated by
personal claims are:

- inflation;

- discount rate;

- mortality and

- effect of legislative amendments and court practice.

Inflation
The anticipated inflation trend is observed in all provisions but is
primarily important in claims settled over a long period of time. For
long-term business, such as Motor Third Party Liability and Workers'
Compensation, assessments are made in-house regarding the future
cost trend. This is based on external assessments of the future
inflation trend in various areas, such as the consumer price index and
payroll index, combined with the Company’s own evaluation of cost
increases for various types of compensation. Compensation can rise
due to new or amended legislation or practices, for example. Various
national rules mean that the sensitivity implications of the assump-
tions underlying inflation differ quite substantially among countries.
A large share of the claims cost in obligatory insurance consists
of compensation for loss of income, which in terms of legislation is
usually associated with a pre-defined index for the value adjustment
of compensation. In Finland, compensation is paid out in the form of

Notes

vested annuities and value adjustments are dealt with off the balance
sheet in a non-funded pool system. This limits the inflation risk. in
Sweden, compensation is paid out in the form of vested annuities over
along period and provisions must cover future value adjustments. The
same also applies to Danish Workers' Compensation insurance. This
entails substantial sensitivity to changes in inflation. In Norway and

_in Danish Motor Third Party Liability insurance, compensationispaid

as a lump sum. Since in this case, the duration is relatively short, the
inflation risk is reduced. Refer to Note 5 Risks and risk management,
for a sensitivity analysis of inflation.

Discount rate

With the exception of the claims reserves related to annuities,
provisions for claims and premium reserves are presented as nominal
value (undiscounted).

The discount interest rate for vested annuities is mainly determined
with guidance from the now repealed Swedish Financial Supervisory
Authority's regulations and general recommendations on the
selection of interest rates for calculating technical provisions (FFFS
2013:23). For the operations conducted in If P&C Insurance Ltd,
branch in Finland, however, technical provisions are recognized in
accordance with the Finnish Insurance Companies Act. This means
that provisions for vested annuities are discounted using a flat inter-
est rate and not the interest-rate curve. If P&C Insurance censiders
that control and follow-up of the Finnish business are facilitated by
the recognition complying with standard practices in the Finnish
insurance sector.

The rates given below are the weighted averages for If P&C
Insurances’s annuities.

The presentation below shows discounted reserves and discount
rate by country:

021,

Denmark

Amaunt vested annuities 1659
Amount IBNR 44
Discount rate 0.26%
Finland

Amount vested annuities 15,863
Amount [BNR 2586
Discount rate 0.75%
Amount vested annuities 5465
Amount IBNR 863
Discount rate 1.42%
Norway

Amount vested annuities 449
Amount iBNR 458
Discount rate 1.94%

Refer to Note 5 Risks and risk management, for a sensitivity
analysis of the discount interest rate. Discounted vested annuities
in Finland would have been recognized in an amount of MSEK 13,147
(17.234) discounted IBNR would have been recognized in an amount
of MSEK 2,340 (2,751) and the average discount interest rate would
have been 2.29% (0.23) if FFFS 2013:23 had also been applied for the
Finnish business. The company’s recognized technical result and the
technical result for direct insurance abroad (see Note 6) would have
improved by about MSEK 1,230 (would have deterforated by about
MSEK 10).
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Notes

Mortality .

The provision risk for mortality is also related to vested arnuities,
since actual mortality may be lower than the mortality assumptions
made when assessing the provision. The model used for mortality
complies with the practices observed in the various countries, It

is usually based on population death rates and/or specific join-
company analyses. The assumptions for mortality are generally
differentiated in terms of age and gender. Refer to Note 5 Risks and

risk management, for a sensitivity analysis of mortality. The mortality

modelin Finland was updated in March 2022 by adapting the K2021
reference mortality model. The new mode! decreased the annuity
reserve with around MSEK 500.

Effects of legislative amendments and court practices

When setting provisions, it is virtually impossible to take into account

amendments to legislation and practices that affect future costs.
However, there are methods for managing uncertainty. Firstly, as
noted earlier, the inflation assumptions are adjusted to take into
account historical experience of the various insurance categories. In
cases where individual claims issues are subject to legal examination
and for which there is a risk of a prejudicial decision that will affect
other claims, the provisions for similar claims are adjusted.

Changesin 2022

No significant changes in methods were implemented during the year.

During the year, the reported increase in gross claims provisions

amounted to MSEK 2,681. Effects of exchange rate changes amounted

to an increase of MSEK 3,508, while the real changes in gross claims
reserves adjusted for currency effects amounted to a decrease

of MSEK 827. The mortality model was changed in Finland which
decrased the reserves by approx. MSEK 500, Discount rate changes
had a major impact on the claims provision this year: In Finland, the
discount rate changed from 0.75% to 2.50% during the year, which
decreased the annuity reserve {including {BNR for new annuities) by

around MSEK 3,800. By geographical area, the major reserve changes

were as follows;

- Claims pravisons in the Swedish operation, including branches of
the Business Area Industrial, increased by MSEK 377. The largest
change was seen in reserves for Motor Third Party Liability
insurance, which decreased by over MSEK 400, to a larde extent
due to the increased discount rates for annuities. Reserves for

Liability insurance increased by nearly MSEK 400 while reserves for

Accident insurance and Motor Other insurance each increased by
around MSEK 200.

- Claims provisions in the Norwegian operation increased by MSEK
1,323. Reserves for Accident insurance increased by almost MSEK
400 while reserves for Liability insurance and Motor Third Party
Liability Insurance increased with almost MSEK 300 each. There
were also smaller increases in reserves for Motor Other Insurance
and Property Insurance’.

- Claims provisions in the Danish operation increased by MSEK 1,224.
Reserves for Property Insurance increased by over MSEK 400 while

reserves for Workers’ compensation insurance and Motor Third
Party Liability insurance each increased by around MSEX 300.
- Claims provisions in the Finnish operation decreased by MSEK

3,751. Reserves for Workers' Compensation insurance decreased by

around MSEK 2,600 while reserves for Motor Third Party Liability
insurance decreased by MSEK 2,000. These changes were driven
by increased discount rates as well as the new mortality model.
Reserves for Accident insurance increased by almost MSEK 400,
reserves for Property insurance increased by around MSEK 350

and reserves for Liability insurance increased by around MSEK 200.

The reinsured share of the claims provision increased with MSEK
130 in nominal terms. The real change adjusted for currency effects
was a decrease of MSEK 118, The main driver was a large increase in
ceded property reserves due to many large claims partly offset by
less ceded reserves in Marine, aviation and transport insurance.

Significant events

—This year’s large-claims outcome was worse than expected on-total - -

level. The targest single claim in 2022 was a machine breakdown in a
power plant in UK estimated in excess of MSEK 200.

Claims costs trend

In addition to the sensitivity analysis, prior-year estimates of the
claims costs for individual claims years also represent a measure

of If P&C Insurance’s zbility to foresee final claims costs. The tables
below show the cost trend for the claims years 2013-2022, before and
after reinsurance. For claims years 2012 and earlier, the information
is aggregated to one column and includes only payments made after
2002, i.e. the starting point is the closing balance for claims provisions
in 2002 as well as the complete ¢laims years 2003-2012.

The upper part of the table shows how an estimate of the totat
claims costs per claims year evolves annually. The lower section
shows how large a share of this is presented in the balance sheet.
Since If P&C Insurance has operations in various countries, the
portfolio is exposed to a number of currencies. To adjust for currency
effects, the local reporting currency has been transtated to SEX at
the closing rate at December 31, 2022. Consequently, the table is not
directly comparable with the corresponding table reported in previ-
ous years or with the income statement since all claims years contain
translated data based on closing rates.

As of October 1, 2017, If P&C insurance Company Ltd, containing
almost all of If's Finnish business, was merged into If P&C Insurance
Ltd {publ). In order to present an informative claims cost triangle, the
entire triangle has been updated for all claims years to also include
the historical development of the acquired business. The triangle
thus presents the development of claims cost for the two companies
viewed together both before and after the formal merger.
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Notes

Estil d claims cost
at the close of the clatms year 302,781 27875 27,643 27,769 28,145 28551 29998 31267 32,880 32,403 34,782 T
one year |ater _..302246 _ 28106__ 27553 27,949 __28458__ 28.965____31.055___ 31.774__ 33306___33842 et
two years later 301,936 28,130 2761 27816 28473 28918 31383 31,952 33612
three years later 302915 28203 27748 27,558 28,053 28,984 31,596 32,228
four years later 301,366 28,269 27814 21282 21,949 28,721 31,513
five years fater 300,232 28,140 27514 27,258 28,092 28,631
six years later 298,285 28,019 27215 2713 27922
seven years later 296,737 27,856 27,008 26,978
eight years later 294.644 27796 26,891
nine years later 292,959 27608
ten years later 288,615
Current estimate of .
total claims costs 288,615 27,608 26,891 26,978 27922 28,631 31,513 32,228 33,619 33,842
Total disbursed 266,243 26,016 25,338 25,247 25806 " 2632t . 28543 28,790 28,669 26,202
Provision reported in )
the balance sheet 22372 1,692 1,553 1,731 2,116 2,309 2,969 3,438 4,950 7,640
of which annuities 14,988 646 571 594 516 527 755 516 391 240

Provision for
claims-settiement costs

Total provision reported
In the balance sheet

27312

29427

30,610

atthecloseof theclalmsyear 285122 27390 = 27258 27552 27937 30861, 31,034

one year later 284,512 21624 27.133 27,457 27,642 28,399 30,292 31,001 31,072 32,12

iwo years later 284426 27676 27037 27288 27619 28300 30613 3141 31.381

three years later 285,360 27164 27165 27126 27,298 28,361 30,845 31433

four years later 283894 27799 21186 26826 21192 28107 - 3018

five years later 282,796 27,683 26858 26,797 27,281 28,145

six years later 280,886 27342 26563 26659 2719 )

seven years later 219,225 273714 26448 26535 )

eight years later 277964 27328 26.238

nine years later 275,466 27102

ten years later 273,253

Current estimate of .

tatal claims costs 271,253 27102 26,238 26,535 27119 28,145 30,719 31,433 31,381 32,112

Total disbursed 249,141 25544 247112 24841 25217 25908 27,820 28,130 26,855 25,103

Provision reported in i .

the halance sheet 2212 1,558 1526 1694 1902 2237 2899 3,304 4526 7.009
of which annuities 14,988 646 571 594 516 527 755 516 391 240

Provision for

claims-settlement costs

Total provision reported
in the balance sheet

Comments

In 2022, If P&C Insurance had reinsurance coverage with retention
levels of MSEK 250 per event and between MSEK 100 and 250 per risk
depending on the ling of business. From 2023, the retention levels are

MSEK 300 per event and between MSEK 100 and 300 per risk.

If P&C Insurance Ltd (publ) = Annual Repart 2022

Provisions for fixed claims-related annuities and related payments

are included in the distribution by claims year above. Of the total
provisions for claims-related annuities of MSEK 19,787, MSEK 14,988
applies to 2012 and previous years.
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Notes

Note 32 — Deferred tax

MSEK
Changes In deferred tax 2022

Deferred tax assets

Other provisions

Other temporary differences

Total deferred tax asset

Netted deferred tax asset against deferred tax llabliity

Deferred tax asset according to ba:

Deferred tax llablfity

Valuation of i assets at falrvalye

Deferred tax attr to untaxed reserves

Total deferred tax liability

Netted deferred tax liabitity agalnst deferred tax asset

Deferred tax llabllity according to bal

Daferred tax according to iIncome

MSEK i

Changes In daferred tax 262

Deferred tax assets

Other provisions 42 8 3 52
Other temporary differences jaks] -23 -1 96
Total deferred tax asset 161 -16 2 148
Nettad deferred tax asset against deferred tax llability -161 -148
Deferred tax asset according to balance sheet - -
Deferred tax llability

Valuation of i assets at fair value 925 -1 758 1,683
Deferred tax attributable to untaxed reserves 96 - - 98
Total deferred tax liability 1,020 -t 758 1,781
Netted deferred tax liability agalnst deferred tax asset -161 -148
Deferred tax liabillty according to balance sheet 859 1,633
Deferred tax according to Income -15

Note 33 — Other provisions

The provision for pensions pertains to unfunded pension obligations

MSEK

Provision for pensions and simil
commiiments

ar

Other

Total

280 N7

58
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in the Norwegian branch, accounted for in accordance with the
accounting policies applied since If P&C Insurance was established,
The Other item pertains to restructuring reserves for approved
organizational changes. It also includes a provision for faw suits and
other uncertain obligations.
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Note 34 - Creditors arising out of direct insurance

MSEK 202,
Payables to policyholders 1411
Payables to Insurance brokers 62
Payabiles to insurance companies : 4
Total " - . - COEmIITIN43I C 15M4

¥ Of which MSEK - {-) to be settled later than 12 months after the closing date.

Note 35 - Qther creditors

Notes

MSEK "

Premium tax

Current tax liabilities 795
Llability to patient-insurance pool for public sector 678
Collateral and settlement 278
Other creditors 226
Employee withholding taxes 13
Other liabilities. group 69
Other tax 49
Accounts bl 44
Total® 4,151

" Of which, MSEK 736 (631) matures later than 12 menths after the closing date.

Note 36 — Other accruals and deferred income

MSEK

Other accrued expenses

Deferred Income

Total

Other accrued expenses consist mainly of personnel-related
provisions, such as for vacation-pay liability, social security fees,
commissions and other variable compensations as well as reserves
for uninvoiced other operating expenses.

If P&C Insurance Ltd (publ) * Annual Report 2022
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Other disclosures

Note 37 — Pledged assets

MSEK
Pledged assets and equivalemt securities for
own liabilities and for cormmitments reported as

The following assets are registered as assets covering technical
provisions. In the event of an insofvency situation, policyholders have
a beneficiary right to assets registered for coverage of technical
provisions. In normal operating circumstances, If P&C Insurance

ml:l:m — - P - ?DZ? s 20N has th_e right to transfgr assets in and out of the register as [ong

. Coltateral for insurance undenak[ngs . — . _______,(3.938' ,4'309 . asAa" [nsu@nce, (,:,omml!ment;s_ are EOVEFEd in ac,cord,ance w'th ‘he, —

Collateral for derivatives trading .91 o Insurance Business Act.

Total 4,029 4,410

Cash and bank balances MSEK JESpCE

Collateral for derivatives trading 20 Policyholders', , g o 202

Other colfaterals SR} 5 Assets covered by policyholders’

Total i '3 26 beneficiary rights 105,823
i j Technica! provisions, net -70,002

Total 4,032 4,436 Surplus of reglstered securitles 35,821

Note 38 - Contingent liabilities and other commitments

MSEK . 20225500 20
Surety and guarantee undertakings ; g 12
Other commitments : 56 30
Total 5 65 62

If P&C Insurance provides insurance with mutual undertakings
within several pools, such as the Nordic Nuclear Insurers Pool, the
Norwegian Natural Perils Pool and the Dutch Terror Pool.

Pursuant ta the Swedish Traffic Damage Act and Traffic Damage
Ordinance, If P&C Insurance, which issues motor insurance in
Sweden, is obligated to be a member of the asseciation Swedish
Matar Insurers (TFF} and is jointly and severally liable te finance the
operations of TFF. This occurs in the form of an annual settlement,
whereby TFF's net deficit is divided among the member companies in
relation to the various companies’ premium volume for motor insur-
ance. Each year, the Company posts a provision for its anticipated
share of TFF’s estimated deficit for the year concerned. This joint and
several responsibility also entails that f P&C Insurance has an obliga-
tion to account for costs that could pertain to the cost shares of
other member companies, should such companies become insolvent.

In connection with the transfer of the property and casualty insur-
ance business from the Skandia Group to the If Group as of March 1,

Note 39 - Events after the balance sheet date

Na significant events have accurred after the balance sheet date.

Note 40 — Appropriation of earnings

Unrestricted funds in the company, including the Fair value reserve,
that are available for appropriation by the Annual General Meeting
in accordance with the balance sheet, amount to:

1999, If P&C Insurance and If P&C Insurance Holding Ltd {publ) issued
a guarantee for the benefit of Forsakringsaktiebolaget Skandia (publ),
whereby the aforementioned companies in the If Group mutually
guarantee that companies in the Skandia Group will be indemnified
against any claims or actions due to guarantees or similar commit-
ments made by companies in the Skandia Group within the property
and casualty insurance business transferred te the If Group.

If P&C Insurance Holding Ltd (publ) and {f P&C Insurance have
separately entered into agreements with Férsikringsaktiebolaget
Skandia (publ) and Tryg-Baltica Forsikring AS, whereby, Skandia
and Tryg-Baltica will be indemnified against any claims attributable
to guarantees issued by Skandia and Vesta Forsikring AS, on behatf
of Skandia Marine Insurance Company (UK) Ltd {(changed name to
Marion Insurance Company Ltd, company dissolved in July 2017), in
favor of the Institute of London Underwriters. Marlon was sold during
2007, and the purchaser issued a guarantee in favor of the afore-
mentioned companies in the If Group, for the full amount that they
may be required to pay under these guarantees.

If P&C Insurance has outstanding commitments to private equity
funds totaling MSEK 35, which is the maximum amount that the
company has committed te invest in the funds. Capital may be called
to these funds over several years as the funds make investments,

The Board of Directors proposes appropriation of earnings as follows:

SEK VR SEK’ iy S

Net profit for the year 9.660,542,883 Paid as dividend 1.500,000,000

Profit brought forward 12,736,572,040 Profit to be carried forward 16.218.399,755

Fair value reserve 1,321,284,831 23,118,399,755

23713,399,756 From January 1, 2023, the Comparny applies IFRS 9 Financlal instruments,
whereby the current Falr value reserve is dissolved and a corresponding
amaunt is instead recognized in Profit brought forwand,
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We hereby certify that the Annual Report has been prepared in ac-
cordance with generally accepted accounting principles, provides a
true and fair view of the company’s financial position and results and

Signatures

of the develapment of the company's operations, financial position
and result and describes the significant risks and uncertainties facing
the company.

that the Board of Directors’ Report provides a true and fair overview

Stockholm, March 9, 2023

Morten Thorsrud
Chairman of the Board
Patrick Lapveteldinen
Board member
Carina Lidgren
Board member
Mins Edsman

Board member and President

QOur audit report was issued on March 9, 2023

Deloitte AB

Henrik Nilsson
Authorized Public Accountant
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Dag Rehme
Board member

Oskar Nordstrim
Board member
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Auditor’s Report

To the general meeting of the shareholders of If P&C Insurance Ltd {publ), corporate identity number 516401-8102

Report on the annual accounts
Opinions
We have audited the annual accounts of If P&C Insurance Ltd {pub!)
for the financial year 2022-01-01 - 2022-12-31.

In our opinion, the annual accounts have been prepared in
accordance with the Annual Accounts Act for insurance Companies

_and present fairly,.in all material respects, the financial position of —--

If P&C Insurance Ltd (publ) as of 31 December 2022 and its financial

performance for the year then ended in accordance with the Annual
Accounts Act for Insurance Companies. The statutory administration
report is consistent with the other parts of the annua! accounts.

We therefore recommend that the general meeting of shareholders
adopts the income statement and balance sheet.

Our opinions in this report on the annual accounts are consistent
with the content of the supplementary report submitted to the Board
of Directors of the parent company in accordance with the Auditors’
Regulation (537/2014) article 11.

Basis for Opinions
We conducted our audit in accordance with International Standards
on Auditing {ISA) and generally accepted auditing standardsin
Sweden. Our responsibility according to these standards is described
in mere detail in the section Auditor’s responsibility. We are inde-
pendent in relation to the company in accordance with professional
ethics for accountants in Sweden and have otherwise fulfilled our
professional ethical responsibility according to these requirements.
This includes that, to the best of our knowledge and conviction,
no prohibited services as referred to in article 5.1 of the Auditors’
Regulation (537/2014) have been provided to the audited company
or, where applicable, its parent company or its controlled companies
within the EU.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinions.

Key Audit Matters

Key Audit Matters are those areas which, in our professional judge-
ment, were of most significance in the audit of the annual accounts
for the current period. These areas were addressed within the
context of the audit of the annual accounts as a whole, and in forming
the auditor’s opinion thereon, but we do not provide a separate
opinion about these matters.

Provision for claims outstanding

The provision for claims outstanding (gross of reinsurance) amounts
to 69,685 MSEK as of 31 December 2022.

The company's provision for claims outstanding represents a mate-
rial balance sheet item and is based on complex actuarial calculations
and assumptions about future outcomes, primarily regarding the
timing and size of claims incurred. The result of management’s
assessments regarding the requirement for provision for claims
outstanding depends on inputs, the choice of actuarial methods and
the precision of management judgment in determining actuarial
assumptions. The key areas with the greatest impact on the recorded
amount of the provision are assessments of settlement time, inflation,
morbidity, mortality (annuity reserve), discount rate and claims
settlement cost for attributable cash flows.

Note 1 and Note 2 to the annual accounts give a description of the
accounting policies applied for the valuation of the company’s claims
outstanding and Note 5 deals with the company’s exposure te and
management of the insurance risks associated with the provisien for
claims outstanding. Note 31 further describes the methods applied
by the company in the valuation of the balance sheet item and the
development of the provision for claims outstanding over time,

62

As the calculaticn of the provision for claims outstanding is
significantly dependent on estimations and judgments this is an area
of particular importance in our audit.

We have involved actuary specialists in our audit procedures and
our audit procedures have included but were not limited to:

- Evaluated whether actuarial valuation methods and models for cal-
culating provision for claims outstanding comply with generally ac-

~ cepted standards and practices.

- Evaluated the key controls that deemed most relevant to the as-
sessment of the selection of actuarial methods, assessment of as-
sumptions and evaluation and analysis of historical claims develop-
ment. We have also evaluated and examined a selection of general
IT controls linked to applicable systems and applications that we
have assessed as critical to the data that forms the basis for the va-
luation of provision for claims outstanding.

- On a sample basis, examined input data used in the calculations of
the provision for claims outstanding.

- Performed independent control calculations based on actua-
rial methods for a substantial part of the provision for claims
outstanding.

- Evaluated management’s significant estimations and judgments.

- Evaluated whether the disclosures, for example regarding applied
methods and assumptions, insurance risks and claims development,
linked to the provision for claims outstanding are fair and complete
based on applicable accounting policies.

Responsibilities of the Board of Directors and the
President
The Board of Directors and the President are responsible for the
preparation of the annual accounts and that they give a fair presenta-
tion in accordance with the Annual Accounts Act for Insurance
Companies. The Board of Directors and the President are also
responsible for such internal control as they determine is necessary
to enable the preparation of annual accounts that are free from
material misstatement, whether due to fraud or error.

In preparing the annual accounts, The Beard of Directors and
the President are responsible for the assessment of the company's
ability to continue as a going concern. They disclose, as applicable,
matters related to going concern and using the going concern basis
of accounting. The going concern basis of accounting is however not
applied if the Board of Directors and the President intend to liquidate
the company, to cease operations, or has no realistic alternative but
to do s0.

Auditor’s responsibility

Our cbjectives are to obtain reasonable assurance about whether
the annual accounts as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that
includes our opinions. Reasanable assurance is a high level of assur-
ance, but is not a guarantee that an audit conducted in accordance
with ISAs and generally accepted auditing standards in Sweden will
always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these
annual accounts.
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As part of an audit in accordance with ISAs, we exercise profes-
sional judgment and maintain professional scepticism throughout the
audit. We alse:

- Identify and assess the risks of material misstatement of the annual
accounts, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinions.

- The risk of not-detecting a material misstatement resulting from ~
fraud is higher than for one resulting from error, as fraud may in-
volve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

- Obtain an understanding of the company’s internal control relevant
to our audit in order te design audit procedures that are appropri-
ate in the circumstances, but not for the purpose of expressing an
opinian on the effectiveness of the company’s internal control.

- Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the Board of Directors and the President.

- Conclude on the appropriateness of the Board of Directors’ and the
President’s use of the going concern basis of accounting in prepar-
ing the annual accounts. We also draw a conclusion, based on the
audit evidence obtained, as to whether any material uncertainty ex-
ists related to events or conditions that may cast significant doubt
on the company’s ability to continue as a going concern. If we con-
clude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the an-
nual accounts or, if such disclosures are inadequate, to modify our
opinion about the annual accounts. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the company to
cease to continue as a going concern.

- Evaluate the overall presentation, structure and content of the an-
nual accounts, including the disclosures, and whether the annual ac-
counts represent the underlying transactions and events in a man-
ner that achieves fair presentation.

We must inform the Board of Directors of, among other matters,
the planned scope and timing of the audit, We must also inform of
significant audit findings during our audit, including any significant
deficiencies in internal control that we identified.

We must also provide the Board of Directors with a statement
that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate
threats or safeguards applied.

From the matters communicated with the Board of Directors, we
determine those matters that were of most significance in the audit
of the annual accounts, including the most important assessed risks
for material misstatement, and are therefore the key audit matters,
We describe these matters in the auditor’s report unless law or
regulation precludes disclosure about the matter.

Report on other legal and regulatory
requirements

Opinions

In addition to our audit of the annual accounts, we have also audited
the administration of the Board of Directors and the President of If
P&C Insurance Ltd (publ) for the financial year 2022-01-01 - 2022-12-
31and the proposed appropriations of the company's profit or loss.

Auditor’s Report

We recommend to the general meeting of shareholders that the
profit to be appropriated in accordance with the proposal in the
statutory administration report and that the members of the Board
of Directors and the President be discharged from liability for the
financial year.

Basis for Opinions

We conducted the audit in accordance with generally.accepted audit- — — -
ing standards in Sweden. Our responsibilities under those standards

are further described in the Auditor's Responsibilities section. We

are independent of If P&C tnsurance Ltd (publ) in accordance with
professional ethics for accountants in Sweden and have otherwise

fulfilled our ethical responsibilities in accordance with these

requirements.

We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinions.
Responsibilities of the Board of Directors and the
President
The Board of Directors is responsible for the proposal for appropria-
tions of the company's profit or loss. At the proposal of a dividend,
this includes an assessment of whether the dividend is justifiable con-
sidering the requirements which the company's type of operations,
size and risks place on the size of the company’s equity, consolidation
requirements, liquidity and position in generat.

The Board of Directors is responsibie for the company's arganiza-
tion and the administration of the company’s affairs. This includes
among other things continuous assessment of the company's financial
situation and ensuring that the company's organization is designed
50 that the accounting, management of assets and the company's
financial affairs otherwise are controlled in a reassuring manner.

The President shall manage the ongoing administration according to

the Board of Directors’ guidelines and instructions and among other

matters take measures that are necessary to fulfill the company’s

accounting in accordance with law and handle the rnanagement of

assets in a reassuring manner.

Auditor’s responsibility

Our objective concerning the audit of the administration, and thereby

our opinion about discharge from liability, is to obtain audit evidence

to assess with a reasonable degree of assurance whether any member

of the Board of Directors or the President in any material respect:

- has undertaken any action or been guilty of any omission which can
give rise to liability to the company, or

- in any other way has acted in contravention of the Companies Act,
tnsurance Companies Act, the Annual Accounts Act for Insurance
Companies or the Articles of Association.

Our objective concerning the audit of the propased appropriations
of the company's profit or loss, and thereby our opinion about this, is
to assess with reasonable degree of assurance whether the proposal
is in accordance with the Companies Act.

Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with generally
accepted auditing standards in Sweden will always detect actions or
omissions that can give rise to liability to the company, or that the
proposed appropriations of the company's profit or loss are not in
accordance with the Companies Act.
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Auditor’s Report

As part of an audit in accordance with generally accepted
auditing standards in Sweden, we exercise professional judgment
and maintain professional scepticism throughout the audit. The
examination of the administration and the proposed appropriations
of the company’s profit or loss is based primarily on the audit of the
accounts. Additional audit procedures performed are based on our
professional judgment with starting point in risk and materiality.
This means that we focus the examination on such actions, areas
and relationships that are material for the operations and where
deviations and violations would have particular importance for the
company’s situation. We examine and test decisions undertaken,
support for decisions, actions taken and other circumstances that are
relevant to our opinion concerning discharge from liability. As a basis
for our opinion on the Board of Directors’ proposed appropriations
of the company's profit or loss we examined the Board of Directors’
reasoned statement and a selection of supporting evidence in order
to be able to assess whether the proposal is in accordance with the
Companies Act.

Deloitte AB, was appointed auditor of If PAC Insurance Ltd {publ) by
the general meeting of the shareholders on March 24, 2022 and has
been the company’s auditor since March 25, 2021.

Stockholm March 9th 2023

Deloitte AB

Signature on Swedish original

Henrik Nilsson
Authorized Public Accountant
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Allocated investment return transferred from the
non-technical account

Net return on average technical provisions, with deductions for
deferred acquisition costs, the technical result before allocated
interest and average outstanding balances. The allocated investment
return is based on risk-free interest.

Allocated investment return transferred to the_.
technical account

Allocated investment return transferred from the non-technical
account excluding the part added to the annuity result by means
of a reducticn of costs for the upward adjustment of the annuity
provision.

Ancillary own funds

Ancillary own funds consist of contingent assets held by the entity
but not included in its solvensy balance sheet. Provided that they can
be used for loss coverage and that approval has been obtained from
a supervisory authority, an item not included in the basic own fund
may be included in the avaiiable own funds in the form of ancillary
own funds.

Basic own funds

Basic own funds are derived from the solvency balance sheet in
which the undertaking's assets and liabilities are measured in accord-
ance with the solvency regulations. Basic own funds consists of the
positive difference between assets and liabilities (including technical
provisions), which are reduced by the amount of own shares held. In
addition, qualifying subordinated liabilities are included in basic own
funds.

Captive

An insurance company, owned by a non-insurance company, whose
principal function is to insure and reinsure part of the parent’s risk,
orrisks of other units within the same group.

Claims frequency

The observed relationship during a specific period between the
number of claims and the number of policies in a certain category of
insurance {a certain insurance portfolio). It does not include major
claims.

Claims ratio

Total sum of claims incurred on own account including claims-
adjustment costs in relation to premiums earned on own account,
expressed as a percentage.

Combined ratio

Total sum of claims incurred and operating expenses on own account
in insurance operations in refation to premiums earned on own
account, expressed as a percentage.

Consolidation capital

Shareholders’ equity less deferred tax assets plus untaxed reserves,
subordinated debt and deferred tax liability.

Consolidation margin

Key ratio representing the relative size of consolidation capital. The
consolidation margin is calculated as consolidation capital in relation
to premiums written, net excluding portfolio premiums.

Cost of insurance operations

Total sum of operating expenses in insurance operations on own
account and claims-adjustment costs.

Y Refers to aliernative performance measurements.

If P&C Insurance Ltd {publ)

Glossary and definitions

Cost ratio”

Total sum of operating expenses in insurance operations on own
account and claims-adjustment costs in retation to premiums earned
on own account, expressed as a percentage.

Direct insurance

Insurance business that relates to contracts concluded between

insurers and the insured. The insurance company is directly responsi-— -
ble in retation to the insured.

Duration
The concept of duration has different definitions within the asset
management and insurance operations.

Within asset management, duration is the same as the interest-rate
risk and denotes how sensitive a fixed-income portfolio is to changes
in average interest rates. Duration may be expressed as number of
years, in which case it shows the weighted average maturity of the
portfolio, meaning the remaining time until invested capital plus
interest is returned to the investor.

Within insurance operations, duration represents the period that
starts when an insurance contract becomes effective and ends when
it expires.

Economic capital

If uses Economic capital in internal management. It is an internal
measure describing the amount of capital required in order to bear
different kinds of risk. Economic capital is defined as the amount of
capital required to protect the economic solvency over a one-year
time horizon with a probability of 99.5%.

Eligible own funds to cover the minimum capital

The eligible own funds to cover the minimum capital requirement
are derived from the same available own fund items as the eligible
own funds to cover the Solvency Capital Requirement, but with the
difference that additional limits apply as to the eligibility of those
own funds items. The level of eligible own funds may not fall below
the minimum capital requirement (MCR).

Expense ratio

Cperating expenses in insurance operations on own account in
relation to net premiums earned, expressed as a percentage.
Gross premiums written

Total premiums received during the fiscal year or takenup asa
receivable at the end of the year. In contrast to premiums earned,
premiums written are not capitalized; i.e. they are unaffected by
opening and closing provisions for unearned premiums.

IBNR Provision

Provision for the estimated value of the company'’s liability for claims
that have occurred but are unknown or, in view of the extent of the
claim, are insufficiently known. The provision is included in Provision
for claims outstanding. IBNR = incurred but not reported.

Impact of changes in exchange rates

Changes in amounts and percentages between the current year and
the preceding year adjusted for the impact of changes in exchange
rates, whereby amounts in foreign currency have been recalculated
using the same exchange rates for the particular years.

Insurance margin ?

Technical result less other technical income and other operating
expense in relation to premiums earned on own account, expressed
as a percentage.
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Glossary and definitions

Investment assets

Assets that resemble a capital investment, including real estate

and securities, such as shares and participations, bonds and other
interest-bearing securities, loans and derivatives as well as all invest-
ments in group companies and associates.

Investment return

Net of following income and costs: interest income/expense, dividend
an shares and participations, surplus/deficits from own properties,
management costs, realized and unrealized changes in fair value of

real estate, shares and participations and interest-bearing securities,
and exchange-rate gains/losses. If P&C Insurance recognizes the main
part of unrealized value changes on shares and participations and
interest-bearing securities in other comprehensive income.,

Minimum capital requirement {MCR)

The Minimum Capital Requirement should reflect a level of eligible
own funds where the company in 85% of all possible outcomes during
ayear can meet its commitments and is a solvency level below which
it is considered unacceptable to continue operating.

Net premiums written
Gross premiums written less ceded reinsurance premiums.

Operating expenses in insurance operations
Expenses related to the acquisition or renewal of insurance contracts
plus corporate administration costs.

Own funds (capital base) (Solvency II)

In Solvency I, the solvency capital reguirements shouid be covered
with “own funds,” which consist of capital ftems and financial
resources of a certain quality in terms of ability to absorb losses. An
undertaking’s available own funds may consist of basic own funds

and ancillary own funds. The part of the undertaking’s capital which
is eligible to cover the solvency and minimum capital requirements is
called eligible own funds. An insurance undertaking must have eligible
own funds at least equal to the solvency capital requirement (SCR).

Premiums earned

That portion of grass premiums written that pertains to the fiscal
year, meaning premiums written adjusted for changes in the provision
for unearned premiums.

Prior-year claims result
Profit or loss that arises when claims originating from a prior year are
either finally settled or revalued.

Property and casualty insurance
Collective term for property insurance, liability insurance and
reinsurance.

Property insurance involves the type of insurance that covers the
economic value of one or several objects (such as movable property
in a home, car, boat, horse, factory building or warehouse), Other
types of property and casualty insurance mainly cover various inter-
ests (such as, business interruption insurance or liability insurance),
where only a specific econamic interest is cavered, not the economtic
value of one or several abjects.

Provision for unearned premiums and unexpired risks
Liability item in the balance sheet corresponding to the portion

of premiums written that, in the financial accounts, pertains to
forthcoming periods, and that covers anticipated claims costs and
operating expenses for policies in force at the accounting date and up
to their next due date.

" Refers to alternative performance measurements

Pravision for claims outstanding

Liability item in the balance sheet consisting of the estimated value
of claims incurred but not yet paid and the expected operating
expenses for the settlement of the claims.

Reinsurance
A method of distributing risks whereby an insurance company

reinsurance contracts, so-called ceded reinsurance. Reinsurance
accepted pertains to the business one insurance company accepts
from other insurance companies in the form of reinsurance.

Retention
The highest insured or claims amount relating to the same risk that
an insurer retains for its own account, meaning without reinsurance.

Risk ratio?

Total sum of insurance claims on own account, excluding claims-
adjustment costs, in relation to premiums earned on own account,
expressed as a percentage.

Run-off business
The liguidation of an insurance company or portfolio of insurance
business that has been transferred to a separate administrative unit,

Solvency Capital Requirement (SCR)

The Solvency Capital Requirement corresponds tc a level of eligible
own funds that enables an undertaking to absorb significant losses
and that provides policyholders and beneficiaries with reasonable
certainty to receive their benefits when they fall due, The Solvency
Capital Requirement is calculated on the basis of all the quantifiabie
risks to which the insurance company is exposed, As a minimum, the
Sclvency Capital Requirement is to cover: insurance risk, market risk,
counterparty default risk, and operaticnal risk.

Technical provisions

Provisions for unearned premiums, unexpired risks and claims
outstanding.

Technical result

Premiums earned on own account less claims costs and operating
expenses on own account, plus the allocated investment return
transferred to the technical accounts and other technical income.

Technical result before investment return

Item in the technical accounts comprising premiums earned on own
account less claims and operating expenses on cwn account in the
insurance operations.

Total investment return

Investment return in relation to other financial investment assets,
land and buildings, cash and bank balances, accrued financial income,
securities settlement claims/liabilities and derivative liabilities,
expressed as a percentage. The return has been calculated using a
daily time-weighted return calculation methoed.

Underwriting

Includes the risk assessment and pricing conducted when insurance
contracts are drawn up. In accounting contexts, the term is also used
more broadly to designate the operations of an insurance company
that do not have the character of asset management.
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