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2 Investor presentation

Certain statements in this presentation are based on the beliefs of our management as well as assumptions made
by and information currently available to the management. Forward-looking statements (other than statements of
historical fact) regarding our future results of operations, financial condition, cash flows, business strategy, plans

and future objectives can generally be identified by terminology such as “targets”,
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“intends”, “plans”, “seeks”, “will”’, “may”,

believes”, “expects”, “aims”,

anticipates”, “continues” or similar expressions.

A number of different factors may cause the actual performance to deviate significantly from the forward-looking
statements in this presentation including but not limited to general economic developments, changes in the
competitive environment, developments in the financial markets, extraordinary events such as natural disasters or
terrorist attacks, changes in legislation or case law and reinsurance.

We urge you to read our annual report available on our website at www.trygvesta.com for a discussion of some of
the factors that could affect our future performance and the industry in which we operate.

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

We are not under any duty to update any of the forward-looking statements or to conform such statements to
actual results, except as may be required by law.
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Shares outstanding 66m
Market cap DKK 24bn (USD 5.0bn)

Danish
institutions
16% \

Non-Danish
institutions—
6%

Tryg i

Smaller Danmark
18% smba
60%

Outlook 2008:
GEP +5% (in local currency)
CR — 88

Dividend policy:
Payout of 50% of result after tax

Share buy backs for additional surplus

TrygVesta: !

eFocused Nordic, non-life insurance
company

<Vision: To be perceived as the leading
“peace of mind” supplier in the Nordic
region

eStrong brand and market position
eAttractive growth prospects

eBroad distribution platform

TrygVesta share

Performance since IPO incl. dividends

270

70
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— TrygVesta — Euro index



Overall financial performance of TrygVesta
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Highlights — H1 2008 TrygVesl:E;”
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4.9% premium growth (5.7% in DKK) and above market growth

Technical result up 3.4% to DKK 1.321m and combined ratio of 87.6

Investment return of 0.9% gross or DKK 346m. After transfer of technical interest the
investment result, net was DKK (500)m, due to decline in equity markets

Pre-tax result was DKK 801m and net income DKK 534m

Outlook 2008 for result before tax is maintained at DKK 2.3bn

» Added 171,500 insurances in H1 2008, of which
111,500 from Finland and Sweden

» Claims ratio impacted by increasing claims inflation

e Cost ratio maintained despite increase in cost of
sales and higher wages

e Successful launch of Tryg Vejhjeelp — roadside
assistance

* New distribution agreement for Denmark and
Sweden with DLG
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Gross premium Combined ratio
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Average prices for main products are trending upward and hence

lessen impact from increasing claims inflation

e Danish house insurance increased 2.1% since mid 2007 — increase in average claims

cause awareness of further price increases

» Norwegian average prices for car and house insurance increased by 2.5% and 5.0%
respectively. On 1 July 2008, additional price increases were implemented

= Danish car insurance prices fell 2.4%

Average prices in Denmark
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Frequency Norway

Frequency Denmark
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Gross premiums in H1 2008 Trygvestgj
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Gross premiums grew 5.7% in DKK or DKK 465m to DKK 8,571m

8,800

8,600

8,400

8,200

8,000

7,800 -

Corporate and P&C Norway were the biggest growth contributors with 6.6% and
4.1% respectively

Growth from New Markets (Finland & Sweden) continued at rapid pace
Number of insurances grew 171,500, of which 111,500 from New Markets
Moderate growth in P&C Denmark and impacted by lower prices for car insurance

Gross premium drivers
DKKm

Gross premium per business area
DKKm

8,106 4. .

H1 P&C DK P&C NO Corp. Finland Sweden H1
5007 2008 H1 06 H1 07 H1 08

B P&C Denmark ®mP&C Norway ' Corporate m New Markets



Technical result
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Technical result grew 3.4% or DKK 43m to DKK 1,321m

e H1 2008 favourably impacted by mild winter with fewer large claims and weather
claims and positive run-off. However, average claims are impacted by increasing
claims inflation

e Technical result excluding run-off was DKK 928m, a reduction of DKK 28m

e Q2 was DKK 61m lower to DKK 684m due to higher claims cost and cost related to
increased sales in P&C Norway

1,400

1,300

1,200 —

1,100 -

Technical result drivers
DKKm

1,278

H1
2007

P&C DK P&C NO

Corp.

Finland Sweden

H1
2008

Technical result per business area
DKKm

1,500

1,100 — 636 ——

334

700

300

-100
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B P&C Denmark mP&C Norway ' Corporate m New Markets
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Trends in number of claims in Denmark Tryg\.fesl:.ari
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Total number of property and content and auto claims

Property and content claims Motor claims
In thousands In thousands
700
1,200
600
1,000
500
800
400
600
300
400
200
200 100
0 0
AT T - S TP A R C R S~ < 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006
9 o 9 O O © L O L9
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Source: Forsikringsoplysningen, national statistics



Large claims and weather related claims Trygvestgj
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A mild winter resulted in fewer large claims and weather related claims.

Large claims Weather related claims, gross
DKKm DKKm
1,200 1,000
1,042 911
1,000 800
800
600
600 il
400 (2402098 ) 400 =
e
—— — - -0 — 225
200 200 111 . 101 57 (2008e)
, 1 B =

2004 2005 2006 2007 H1 07 H1 08 2004 2005 2006 2007 H1 07

. Gross . Net

————— indicates assumed level for 2008

* The initial outlook for 2008 assumed large claims of DKK 500m.
In H1 2008, large claims amounted DKK 179m and consequently
the Outlook has been adjusted.

H1 08



Run-off and changes in reserves Trygvestsj
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Run-off in H1 2008 of DKK 410m gross and DKK 393m net.

e Impact on combined ratio of 4.6% in H1 2008 versus 4.0% in H1 2007 and 4.5%
full year 2007

Run-off Technical result
DKKm DKKm
800 744 743 3,000
2,512
600 2,500
2,047
2,000
400 1,764
1,500
200
1,000
0 500
-200 - 0
2004 2005 2006 2007  H107  H108 2005 2006 2007 H1 07 H1 08

. Gross

. NMET . Including run-offs . Excluding run-offs
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Expense management and cost ratio TrygVesta
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Gradual decline in cost ratio due to a combination of improved efficiency in

Denmark and Norway and counterbalanced by expansion in Finland and Sweden

Expense ratio
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Investment results - H1 2008 TrygVesta
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Gross investment return of 0.9%6. Net investment result of DKK (500)m
due to decline in equity markets.

Investment portfolio of DKK 37.1bn

Performance in 2008 impacted by equity markets decline of approx. 20%, however...

...relatively low weight of equities compared with peers

Real estate weight increased to 9.9% as corporate headquarters have been acquired

Own
domicile,
Real estate, 3.7%
6.2%

Equities,
4.5%

Portfolio structure Equity concentration

Asia; 13%0

America,
excl. USA;
59%6

Nordics;
22%

‘UK; 12%0

USA; 19%0

Bonds,
85.6% Remaining
Europe;

29%



Capital and Outlook
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Outlook 2008 TrygVesl:E;”
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2008 2008 2008* i iti
DKKM 2007 Negatl\_/e Posmv_e
February May August scenario scenario

Premium growth
) 4% 5% 5% 5%
in local currency
Technical result

2,077 2,200 2,200 2,200 2,050 2,350
before run-off
Technical result

2,820 2,200 2,400 2,600 2,450 2,750
after run-off
Investment result, 340 400 0 (300)
net /

/
Pre-tax result 3,109 2,500 2,300 I' 2,300 2,150 2,450
/
/
Net income 2,266 1,900 1,600 / 1,500 1,400 1,600
/
/

Combined ratio 86.1 90 89 ,l 88 89 87

/
*0utlook for remainder of 2008 assumes: zero run-off, large claimg of DKK 250m and weather related claims of DKK 170m
/
/

Return assumptions p.a.

Equity 7.0%
Bonds 6.1%
Real estate 5.9%




Outlook 2008 — Net investment result
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Since Q1 2008 net investment outlook for 2008 has been

Investor presentation
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reduced from DKK Om to DKK (300)m. This was caused by;

1. Lower return than anticipated on equities

2. Higher transfer to technical interest due to higher rates

3. Mismatching between bonds and claims provisions

Total

DKK (80)m
DKK (100)m
DKK (120)m

DKK (300)m

%

Mismatching due to change in yield curve during Q2 2008

1,400

1,200 ~

1,000 -

0,800 ~

0,600 -

0,400 -

0,200 +

0,000

Interest rate changes during Q2 2008

3M 2 5 8 11 14 17 20 23 26 29
Duration
=== Denmark

Norway



Capitalisation
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DKKm
12,000

11,000

10,000

9,000
8,000
7,000
6,000 . T . . . T

2006 Q1 07 Q2 07 Q3 07 2007 2007 Q2 08
before after
payout payout

M Target capital (A- level) B Buffer (5%) ® Surplus capital

A- corresponds to a capital (equity + hybrid and after dividend payout)

to net premiums of 52 to 56%.

;
TrygVesl:s



Shareholder repatriation Trvg\.ha-sl:.ait !
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Policy for shareholder repatriation
*» 50% of annual net result to be paid out as cash dividend

= Surplus capital to be repatriated via share repurchase

» Based on Outlook 2008 the repatriation for 2008 will be:

DKKm

2.5

2.0
50%
. total payout
1.0 ~ 19%

0.5

0.0 . . a

Net result Capital Cash dividend Share
requirement repurchase




TrygVesta
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Guidance Combined ratio of 90-92
since IPO ROE after tax of 19-21%

Growth & competition

Efficiencies & cost

Claims

Capital

: Combined ratio of 89-91
New guidance

ROE after tax of 21-23%

Assumptions a.o.
8-10% equity weight in investment portfolio
Run-off at zero




Business line performance
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P&C Denmark
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Gradual improvement in premium growth whilst maintaining solid profitability

e  Premium growth pre-bonus of 0.7% in Q2 2008 and impacted by price increase of 2.4% in house
insurance, 2.1% price decline in car insurance and an increase of 26.000 insurances

e Combined ratio of 84.4 in H1 2008 versus 83.8 in H1 2007. The increase is impacted by several
medium sized property claims

< New distribution agreement with DLG, a Danish and Swedish distribution company, bodes well for
future premium growth

Gross premiums Technical result

DKKm DKKm
1,700 500 469
1,655
1,600 1,580 299
300 240
200
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P&C Denmark retention TrygVesl:a::
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90.8% retention rate in Q2 2008

» Solid customer loyalty, satisfaction and innovation underlines
competitive strength

Rentention since 2005

93.0%

92.0%

91.0% \/ ~—— o :
50 og badeferie  Bilferie Eksatisk rejse  Storbyferie

90.0%

89.0%

88.0%
Q1 Q2 Q3 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2
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P&C Norway TFYEVEStEI 4
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Accelerating premium growth and good momentum in sales and
marketing initiatives

e Premium growth of 4.1% in NOK (6.4% in DKK) driven by improved customer loyalty,
better sales and price increases

e Combined ratio of 95.7 versus 93.8 in H1 2007 due to higher claims
e Renewal rates increasing 0.1% to 86.3%. Oslo region seeing solid progress
= New franchise offices opened in Oslo and new customer system provides for further growth

Gross premium Technical result
DKKm DKKm
1,200 1,170 1,169 300
20 1,144 1,142 1,142 1,148 230 237 241 239
1,103 | .~ 1,095
1,100 - — — —pgu— 10837 — = — - 200 190 171
98 102
1000 - B 100 61
- I
900 0
Q1 Q2 Q3 Q4 Q1 Q2 |Q3 Q4 Q1 Q2 Ql Q2 Q3 Q4 Q1] Q2 | Q3 Q4 Q1 Q2
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P&C Norway retention TrygVes ta’
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Retention has improved since TrygVesta removed the introduction rebate
for new customers and in return gave loyal customers better conditions

Prices have been raised since mid-2007 and combined with market
initiatives provide a good basis for further growth and solid profitability

Rentention since 2005

87.0%

86.0%

85.0%

84.0%

83.0%

--/\ /~
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Average prices in Norway
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Corporate
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Corporate showing solid growth and good profitability

e Premium growth of 7.4% in H1 2008 primarily due to intake of new customers

in 2007

e Combined ratio of 80.0 and impacted by fewer large claims, good risk selection

and run-off equivalent to 8.9%

Gross premium
DKKm

1,500
1,387 1.378 1.374
1,400 L oo1 1.333
1 264 !

1,300 1,220 > 1,2457 759
L 200 L1183
1,100
1,000
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Technical result

TrygVests:

DKKm
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300 = 280 284 258
208 243
200
100
32
0
Q1 Q2 Q3 Q4 Q1| Q2 Q3 Q1 | Q2
06 06 06 06 07 | 07 | 07 08 | 08




Finland

32

Investor presentation

Accelerating sales and prudent risk selection

e Broader sales platform since summer 2007 is showing its impact on sales in 2008

e An increase of 47,000 insurances in H1 2008 — exceeding sales targets

e Portfolio is now DKK 400m

e Target 8% share of the private market in 2012

Gross premium

DKKm
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Claims ratio
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Sweden TrygVests: !
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Focused sales effort and expanding organisation

e Gross premium of DKK 54m and an increase of 64,000 insurances in H1 2008

e In Q2 alone, an increase of 44,000 insurances and portfolio reached DKK 242m

e Claims ratio of 99.0 in H1 is acceptable for a new portfolio.

e Target 8% share of private market in 2012

Sales during startup Gross premiums
Sweden vs. Finland Average DKKm
14.000 monthly sales
' in Finland 2008 60 4
12,000 R
; e -
€ 10,000 [ N 2o a7
5 8,000 A VAN o7
g [N TN /N
"= 6,000
S / V ! 20 17
g 4000 ZaN \//\‘/\\// 9
& /[ N 1 8 [ ] l
2,000
7/ 0
0
1 23 45 6 7 8 9 101112 1314 15 16 17 18 19 20 21 22 23 24 25 Q306 Q406 Q107 Q207 Q307 Q407 Q108 |Q208

Months

== Finland == Sweden
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The Danish non-life insurance market since 1996 T.v-‘,.vg\,nn_-5|;.g1|‘j
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Market size and profitability Market shares
DKKm
50,000 1 50
4.8% CAGR —_—
40,000 -
40 = ——
30,000 - 30
20,000 T e —
20—
10,000 A ‘
10 —
O 4
I I I O r T T T T T T T T T T T 1
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Market size and profitability Market shares
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Trquestz; il simiri Vesta

Vahinkovakuutus
Distribution channel

Bancassurance

Denmark Norway Finland Sweden
Customer center | )
"I.:;).cal service center [ ] B |
"E;II centre I [ [ ] N
";;;anchise [
I

Nordea online bank

E-business/Self-service

Affinity groups




TrygVesta
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For further information, please visit
www.trygvesta.com
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