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Management’s report 
 
Income overview Tryg Forsikring Group 

 

 

 

 

H1 H1
DKKm 2016 2015 2015
Gross premium income 8,689 9,001 17,977
Gross claims -5,681 -7,062 -13,562
Total insurance operating costs -1,291 -1,366 -2,720
Profit/loss on gross business 1,717 573 1,695
Profit/loss on ceded business -381 672 710
Insurance technical interest, net of reinsurance -4 9 18
Technical result 1,332 1,254 2,423
Investment return after insurance technical interest 201 180 -15
Other income and costs 3 -21 -16
Profit/loss before tax 1,536 1,413 2,392
Tax -325 -325 -409
Profit/loss on continuing business 1,211 1,088 1,983
Profit/loss on discontinued and divested business after tax 0 43 49
Profit/loss * 1,211 1,131 2,032
Run-off gains/losses, net of reinsurance 649 568 1,212

Key figures
Total equity 9,903 10,432 10,120
Return on equity after tax (%) * 24.4 20.4 19.5
Premium growth in local currencies -0.5 -0.9 -0.8

Gross claims ratio 65.4 78.5 75.4
Net reinsurance ratio 4.4 -7.5 -3.9
Claims ratio, net of reinsurance 69.8 71.0 71.5
Gross expense ratio 15.1 15.4 15.3
Combined ratio 84.9 86.4 86.8

Run-off, net of reinsurance (%) -7.5 -6.3 -6.7
Large claims, net of reinsurance (%) 1.8 3.1 3.4
Weather claims, net of reinsurance (%) 2.1 3.0 3.4

Combined ratio on business areas
Private 86.2 86.2 85.4
Commercial 80.0 81.4 83.6
Corporate 83.9 91.5 90.7
Sweden 90.3 85.0 83.5
*) From 1 January 2016 Tryg has implemented Executive order on financial reports presented by 
insurance companies and lateral pension funds issued by the Danish FSA, which prescribes applying a 
new yield curve and a new way of calculating Return on equity after tax (%). Comparative figures have 
been restated accordingly. See details of the new yield curve in note 6 Accounting policies.
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Tryg Forsikring’s results 
Results H1 2016 
Profit after tax was DKK 1,211m (DKK 1,131m). The combined ratio was 84.9 (86.4), primarily due to 
a lower level of large claims and weather claims. The investment income was DKK 201m (DKK 180m), 
mainly due to a high return on the match portfolio. The claims ratio, net of ceded business, was 69.8 
(71.0) due to the below-mentioned lower level of large claims and weather claims, but also a higher 
underlying claims level. As mentioned below, Tryg Forsikring has initiated price and claims initiatives to 
improve profitability. 
 
Capital  
In Q2 2016, own funds totalled DKK 11,145m, which means that Tryg Forsikring has a solvency ratio of 
219 and 182 based on the partial internal model and the standard formula, respectively.  
 
On 29 April 2016, Tryg Forsikring was assigned an ‘A2’ financial strength rating with a positive outlook 
from Moody's. Additionally, Moody’s has assigned a Baa1 rating to the subordinated debt issued by Tryg 
Forsikring. At the same time, Tryg Forsikring decided to terminate the rating agreement with Standard 
& Poor’s (S&P).  
 
On 19 May 2016, Tryg Forsikring issued Solvency II-compliant Tier 2 capital in the form of a subordi-
nated callable bond issue of SEK 1,000m. This issue utilises the full Tier 2 capacity of 50% of the 
solvency capital requirement.  
 
Other events in H1 2016 
In H1 2016, Tryg Forsikring A/S was notified of proceedings instituted by the Finance Sector Union of 
Norway (Finansforbundet) on behalf of a group of pensioners. The action concerns an adjustment made 
to the pension schemes of Norwegian employees in 2014. The Finance Sector Union of Norway has not 
yet quantified its claim, but according to Tryg Forsikring’s preliminary calculations, the claim will not 
exceed a maximum of approximately DKK 0.3bn after tax for the persons affected by the adjustment. 
Tryg Forsikring does not agree that the adjustment was wrongful. Consequently, Tryg Forsikring expects 
an action to be resolved in court and does not expect a ruling to be made for the next eighteen months 
to two years.  
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Private 
 
Private encompasses the sale of insurance products to private individuals in Denmark and 
Norway. Sales are effected via call centres, the Internet, Tryg Forsikring’s own agents, fran-
chisees (Norway), interest organisations, car dealers, estate agents and Nordea branches. 
The business area accounts for 49% of the Group’s total premium income.  

 
Results H1 2016 
The technical result was DKK 591m (DKK 615m). The combined ratio was 86.2 (86.2) with a higher 
claims level and a lower expense level. 
 
Premium growth in local currencies was 0.6 (0.0), which represented an improvement of 0.6 percentage 
points compared to H1 2015, primarily due to the development in the Danish part of Private. 
 
The claims ratio, net of ceded business, was 71.8 (70.9), which represented a slightly higher underlying 
level of 0.9 percentage points, primarily due to developments in house and travel insurance. 
 
Results for Q2 
Private had a technical result of DKK 393m (DKK 434m) and a combined ratio of 81.6 (80.7). The results 
are positively affected by Tryg Forsikring’s efficiency programme and still a slightly higher underlying 
claims ratio of 0.7. The initiatives for improving profitability, especially for house and travel insurance, 
continue and have led to a slight underlying improvement compared to Q1 2016. 
 
Premiums 
Gross premium income rose by 0.3% (-0.3%) when measured in local currencies. The positive devel-
opment continued in the Danish part of Private with premium growth of 1.4% as a combination of 
consistently high sales levels and a high retention ratio. The member bonus paid to Danish customers 
on 1 June 2016 impacted premium developments positively in Q2 2016. In the Norwegian part of Private, 
premiums were down 0.9%, which was mainly due to a lower level of sales. The retention rate was 90.0 

Key figures -  Private
Q2 Q2 H1 H1

DKKm 2016 2015 2016 2015 2015
Gross premium income 2,148 2,226 4,285 4,420 8,803
Gross claims -1,416 -1,408 -3,002 -3,087 -6,074
Gross expenses -312 -340 -617 -675 -1,291
Profit/loss on gross business 420 478 666 658 1,438
Profit/loss on ceded business -26 -47 -73 -47 -148
Insurance technical interest, net of reinsurance -1 3 -2 4 8
Technical result 393 434 591 615 1,298
Run-off gains/losses, net of reinsurance 70 67 143 177 324

Key ratios
Premium growth in local currency (%) 0.3 -0.3 0.6 0.0 0.3

Gross claims ratio 65.9 63.3 70.1 69.8 69.0
Net reinsurance ratio 1.2 2.1 1.7 1.1 1.7
Claims ratio, net of reinsurance 67.1 65.4 71.8 70.9 70.7
Gross expense ratio 14.5 15.3 14.4 15.3 14.7
Combined ratio 81.6 80.7 86.2 86.2 85.4
Combined ratio exclusive of run-off 84.9 83.7 89.5 90.2 89.1
Run-off, net of reinsurance (%) -3.3 -3.0 -3.3 -4.0 -3.7
Large claims, net of reinsurance (%) 0.4 0.0 0.2 0.0 0.3
Weather claims, net of reinsurance (%) 1.4 0.5 3.0 3.9 4.5
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(89.7) for the Danish part of the business and 86.5 (86.5) in Norway. The development in premiums 
was generally satisfactory, when taking account of the fact that car sales are still dominated by very 
small cars in the Danish part of Private, which is leading to a lower average premium for the motor 
portfolio, as well as the conversion of products for approximately 200,000 customers in Denmark during 
the quarter. 
 
Claims 
The gross claims ratio was 65.9 (63.3). The claims ratio, net of ceded business, stood at 67.1 (65.4) 
and was influenced by a slightly higher level of weather claims, but also a higher level of run-off gains 
of 3.3 (3.0). The underlying claims level was 0.7 percentage points higher in Q2 2016 compared to Q2 
2015. The primary reason is a consistently higher level of travel and house insurance claims, especially 
in the Danish part of Private. A combination of minor price adjustments and claims initiatives has been 
initiated, but the conversion to the newest house insurance product is also expected to improve profit-
ability due to a more risk-adjusted price. To reduce the number of pipe claims, in particular, a number 
of loss adjusters with expertise in this area have been employed.  
 
Expenses 
The expense ratio for Private was 14.5 (15.3), which represents a satisfactory development that to 
some extent was also impacted by fluctuations in commission-related expenses. In the Norwegian part 
of the Private business, a comprehensive restructuring process was initiated in Q2. This will lead to job 
cuts in the administration, which will not impact results in 2016, but which will have a significant impact 
in 2017. 
 
The number of employees totalled 917 at the end of the quarter against 933 at the end of 2015.  
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Commercial  
Commercial encompasses the sale of insurance products to small and medium-sized busi-
nesses in Denmark and Norway. Sales are effected via Tryg Forsikring’s own sales force, 
brokers, franchisees (Norway), customer centres as well as group agreements. The business 
area accounts for 23% of the Group’s total premium income. 

 
Results H1 2016 
The technical result was DKK 387m (DKK 375m). The combined ratio was 80.0 (81.4). The lower level 
was primarily due to a lower level of large claims. 
 
Premium in local currencies dropped by 0.5% (-3.3%), representing an improvement of 2.5 percentage 
points compared to H1 2015 when taking into account the higher level from bonus and premium rebates. 
 
The claims ratio, net of ceded business, was 62.5 (64.1), which represented a slightly higher underlying 
level of 2.4 percentage points partly due to a higher level of medium-sized claims. 
 

Results for Q2 
Premiums 
Gross premium income totalled DKK 977m (DKK 997m), representing a growth of 0.4% when measured 
in local currencies (-4.3%). The quarter was positively impacted by a lower level of premium discounts 
corresponding to approximately 1%. 
 
The retention ratio was 87.2 (87.5) for Denmark and 87.5 (87.6) for Norway. The development in 
Denmark is primarily a reflection of customers’ reaction to the price initiatives introduced to improve 
profitability.  
 
The customer bonus for Commercial customers in Denmark is expected to positively impact retention 
rates going forward. 
 

Key figures - Commercial
Q2 Q2 H1 H1

DKKm 2016 2015 2016 2015 2015
Gross premium income 977 997 1,944 2,000 3,992
Gross claims -626 -555 -1,173 -1,220 -2,612
Gross expenses -172 -171 -341 -346 -683
Profit/loss on gross business 179 271 430 434 697
Profit/loss on ceded business -7 -52 -43 -61 -44
Insurance technical interest, net of reinsurance 0 1 0 2 5
Technical result 172 220 387 375 658
Run-off gains/losses, net of reinsurance 22 64 142 207 388

Key ratios
Premium growth in local currency (%) 0.4 -4.3 -0.5 -3.3 -2.9
Gross claims ratio 64.1 55.7 60.3 61.0 65.4
Net reinsurance ratio 0.7 5.2 2.2 3.1 1.1
Claims ratio, net of reinsurance 64.8 60.9 62.5 64.1 66.5
Gross expense ratio 17.6 17.2 17.5 17.3 17.1
Combined ratio 82.4 78.1 80.0 81.4 83.6
Combined ratio exclusive of run-off 84.7 84.5 87.3 91.8 93.3
Run-off, net of reinsurance (%) -2.3 -6.4 -7.3 -10.4 -9.7
Large claims, net of reinsurance (%) 2.1 4.5 2.0 8.1 6.7
Weather claims, net of reinsurance (%) 0.3 0.2 1.1 2.1 2.8
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Claims 
The gross claims ratio was 64.1 (55.7), and the claims ratio, net of ceded business, was 64.8 (60.9). 
The development in the claims ratio, net of ceded business, is attributable to a lower run-off level, a 
lower level of large claims and a higher underlying claims level partly due to a higher number of medium-
sized claims. The higher underlying claims level was primarily due to a consistently higher level of 
property claims, which has been mitigated through a combination of repricing and pruning of the port-
folio.   
 
Expenses 
The expense ratio was 17.6 (17.2), reflecting a too high expense ratio level. In the Norwegian part of 
Commercial, a restructuring initiative was implemented in Q2 2016. This will lead to lower expense ratio 
level in 2017, but will not have any significant impact in 2016.  
 
At the end of Q2 2016, Commercial had 497 employees, down from 527 employees at the end of Q4 
2015.  
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Corporate  
Corporate sells insurance products to corporate customers under the brands ‘Tryg Forsikring’ 
in Denmark and Norway, ‘Moderna’ in Sweden and ‘Tryg Garanti Forsikring’. Sales are ef-
fected both via Tryg Forsikring’s own sales force and via insurance brokers. Moreover, cus-
tomers with international insurance needs are served by Corporate through its cooperation 
with the AXA Group. The business area accounts for 21% of the Group’s total premium in-
come. 

 
Results H1 2016 
The technical result was DKK 295m (DKK 169m). The combined ratio was 83.9 (91.5), and the lower 
level was primarily due to a higher run-off level. 
 
Premium in local currencies dropped 2.9 (-0.2), down 2.7 percentage points compared to H1 2015. 
 
The claims ratio, net of ceded business, was 72.7 (80.1), and the lower level was, as mentioned above, 
primarily due to a higher run-off level. 
 
Results for Q2 
The technical result amounted to DKK 156m (DKK 99m), and the combined ratio stood at 83.1 (90.3). 
The higher technical result is due to a higher run-off level.  
  
Premiums 
Gross premium income totalled DKK 921m (DKK 993m), down 3.7% when measured in local currencies. 
The development reflects the loss of a number of large customers, especially in Norway, and a consist-
ently competitive environment, where the brokers in Norway are particularly active. In Norway, the low 
oil price is also leading to a more competitive environment, especially in the western areas where the 
oil-related industries are very important. In Sweden, premium developments were positive. A 4% in-
crease in premium income also reflected the company’s very strong position in the broker channel, 
where brokers appreciate the service and knowledge offered by the Moderna Corporate organisation. 

Key figures - Corporate
Q2 Q2 H1 H1

DKKm 2016 2015 2016 2015 2015
Gross premium income 921 993 1,841 1,961 3,894
Gross claims -558 -1,693 -1,066 -2,347 -3,987
Gross expenses -100 -109 -207 -224 -420
Profit/loss on gross business 263 -809 568 -610 -513
Profit/loss on ceded business -107 906 -273 776 877
Insurance technical interest, net of reinsurance 0 2 0 3 5
Technical result 156 99 295 169 369
Run-off gains/losses, net of reinsurance 137 42 285 112 351

Key ratios
Premium growth in local currency (%) -3.7 -1.4 -2.9 -0.2 0.0
Gross claims ratio 60.6 170.5 57.9 119.7 102.4
Net reinsurance ratio 11.6 -91.2 14.8 -39.6 -22.5
Claims ratio, net of reinsurance 72.2 79.3 72.7 80.1 79.9
Gross expense ratio 10.9 11.0 11.2 11.4 10.8
Combined ratio 83.1 90.3 83.9 91.5 90.7
Combined ratio exclusive of run-off 98.0 94.5 99.4 97.2 99.7
Run-off, net of reinsurance (%) -14.9 -4.2 -15.5 -5.7 -9.0
Large claims, net of reinsurance (%) 8.9 8.3 5.8 6.1 8.2
Weather claims, net of reinsurance (%) 0.1 0.9 1.2 1.8 2.2
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Premium developments in Denmark were more or less unchanged compared to Q2 2015. This was 
attributable to a positive customer reaction to the payment of customer dividend, especially for the 
direct distribution, which outweighed a more competitive broker sales channel.  
 
Claims 
The gross claims ratio stood at 60.6 (170.5), while the claims ratio, net of ceded business, was 72.2 
(79.3). The very high gross claims level in Q2 2015 was due to one very large claim, which was, how-
ever, largely covered by Tryg Forsikring’s reinsurance agreements. The level of large claims and weather 
claims was slightly lower than in 2015. The underlying claims level was somewhat higher, but this was 
mainly due to a higher level of medium-sized claims, especially in Sweden, which saw a number of fire 
claims.  
 

Expenses 
The expense ratio was 10.9 (11.0), which represents a satisfactory improvement. Like the other busi-
ness areas in Norway, Corporate also reduced the number of employees in the quarter, which will have 
a positive impact on the expense ratio in 2017.  
 
The number of employees in Corporate stood at 260, down from 265 at the end of 2015.  
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Sweden 
Sweden comprises the sale of insurance products to private customers under the ‘Moderna’ 
brand. Moreover, insurance is sold under the brands Atlantica, Bilsport & MC, Securator, Mo-
derna Barnförsäkringar and Moderna Djurförsäkringar. Sales take place through its own sales 
force, call centres, partners and online. The business area accounts for 7% of the Group’s 
total premium income. 

 
Results H1 2016 
The technical result was DKK 59m (DKK 95m). The combined ratio was 90.3 (85.0). The higher level 
was primarily ascribable to profit sharing, fire claims and the development in claims from extended 
warranty insurance of electronic goods. 
  
Premium in local currencies dropped by 1.6% (-2.6%), which – given the termination of a number of 
large agreements – was a satisfactory development. 
 
The claims ratio, net of ceded business, was 70.2 (65.8), which was affected by a higher underlying 
claims level and profit sharing. 
 

Results 
Sweden posted a technical result of DKK 49m (DKK 72m) and a combined ratio of 85.2 (78.9). The 
weaker result can be ascribed to the fact that the claims level relating to the extended warranty insur-
ance for electronics remains high. The result is, however, also impacted by profit sharing based on 
previous years’ results corresponding to approximately SEK 7m. In Q2, the results were impacted by a 
number of fire claims, which stood out due to the size of the portfolio. 
 
Premiums 
Premium income totalled DKK 338m (DKK 342m), equating to a fall of 1.8% (-1.8%) when measured 
in local currencies. Adjusting for the profit-sharing agreement, premium growth was slightly negative. 
The development in premium income was influenced by the cancellation of the affinity agreements with 

Key figures - Sweden
Q2 Q2 H1 H1

DKKm 2016 2015 2016 2015 2015
Gross premium income 338 342 627 631 1,317
Gross claims -222 -209 -439 -417 -852
Gross expenses -65 -61 -126 -121 -246
Profit/loss on gross business 51 72 62 93 219
Profit/loss on ceded business -1 0 -1 2 -1
Insurance technical interest, net of reinsurance -1 0 -2 0 0
Technical result 49 72 59 95 218
Run-off gains/losses, net of reinsurance 51 49 79 72 149

Key ratios
Premium growth in local currency (%) -1.8 -1.8 -1.6 -2.6 -3.1

Gross claims ratio 65.7 61.1 70.0 66.1 64.7
Net reinsurance ratio 0.3 0.0 0.2 -0.3 0.1
Claims ratio, net of reinsurance 66.0 61.1 70.2 65.8 64.8
Gross expense ratio 19.2 17.8 20.1 19.2 18.7
Combined ratio 85.2 78.9 90.3 85.0 83.5
Combined ratio exclusive of run-off 100.3 93.2 102.9 96.4 94.8
Run-off, net of reinsurance (%) -15.1 -14.3 -12.6 -11.4 -11.3
Large claims, net of reinsurance (%) 0.0 0.0 0.0 0.0 0.0
Weather claims, net of reinsurance (%) 0.3 0.3 1.3 2.5 1.7
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ICA and a generally competitive market. The development in premium income was positively affected 
by a continued positive development in sales via Moderna’s digital solution as well as a positive devel-
opment in the retention rate. 
 

Claims 
The gross claims ratio totalled 65.7 (61.1). The increase was due to, the above-mentioned profit-sharing 
agreement, a number of fire claims in Q2 2016 and a higher level of extended warranty insurance 
claims. Initiatives to mitigate the higher level of extended warranty insurance claims have been imple-
mented and encompass price hikes, increased excess levels and the re-negotiation of repair workshop 
contracts.  
 
Expenses  
The expense ratio was 19.2 (17.8), which primarily reflects the development in premium income and 
the profit-sharing agreement, but which also illustrates the need to cut costs. 
 
The number of employees was 333 at the end of the quarter, down 5 from 338 at the end of 2015. 
 
Investment activities 

 
Investment return in H1 2016 
The return of Tryg Forsikring’s investment activities totalled DKK 201m in H1 2016. The result is com-
posed of a return of DKK 187m on the free portfolio, a net return of DKK 127m on the match portfolio 
and other financial income and expenses of DKK -113m. 
 
 
 

Return - Investments
DKKm H1 2016 H1 2015 2015
Free portfolio, gross return 187 323 232
Match portfolio, regulatory deviation and performance 127 1 -16
Other financial income and expenses -113 -144 -231
Total investment return 201 180 -15

Return - free portfolio
DKKm H1 2016 H1 2016(%) H1 2015 H1 2015(%) 30.06.2016 31.12.2015
Government bonds 2 0.8 1 0.4 258 265
Covered bonds 46 1.2 -34 -0.7 4,411 3,602
Inflation linked bonds 39 7.7 3 1.4 537 484
Investment grade credit 4 1.9 0 0.0 203 0
Emerging market bonds 36 8.4 4 1.0 447 412
High-yield bonds 35 4.2 21 2.1 734 837
Other* -13 0.0 33 3.0 569 712
Interest rate and credit exposure 149 2.1 28 0.4 7,159 6,312
Equity exposure -16 -0.6 242 8.7 2,446 2,374
Investment property 54 2.6 53 2.5 2,082 2,052
Total gross return 187 1.5 323 2.6 11,687 10,738
*) Bank deposits and derivative financial instruments hedging interest rate risk and credit risk

Return - match portfolio
DKKm H1 2016 H1 2015 2015
Return, match portfolio 704 -55 140
Value adjustments, changed discount rate -497 180 103
Transferred to insurance technical interest -80 -124 -259
Match, regulatory deviation and performance 127 1 -16
Hereof:
Match, regulatory deviation 30 -14 12
Match, performance 97 15 -28

Investment assets
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Outlook 
The market situation in Denmark is more or less unchanged compared to the end of 2015. Unemploy-
ment in Denmark is expected to fall slightly in 2016 from 4.8% in 2015 to 4.6% in 2016, and car sales 
continue to be dominated by small cars. In Denmark, total car sales for April and May were 20.5% 
higher than in the prior-year period. The Norwegian economy is still impacted by very low oil prices 
and a weakened Norwegian currency. Tryg Forsikring is only to a very limited extent exposed to the 
oil sector – both directly and indirectly, but of course Tryg Forsikring has also seen some impact from 
companies related to the oil industry, for example in the seismic industry. Unemployment in Norway is 
expected to increase further from 4.1% in 2015 to 4.4% in 2016. Car sales in Norway in April and May 
were 8.7% higher than in the prior-year period. 
 
For 2016, Tryg Forsikring has communicated an expected growth in premium income of between 0% 
and 2%. This includes the acquisition of Skandia’s Child insurance, which is expected to be included in 
Q3 2016 and to have a positive impact of approximately 0.5%. Based on the development in Q2 and 
especially renewals in Corporate, premium growth for 2016 will, as mentioned in the interim report for 
Q1 2016, probably be at the low end of the previously communicated premium growth outlook. The 
approval of a customer bonus scheme by the representatives of TryghedsGruppen is also expected to 
support the long-term development in premium income. 
 
In 2016, weather claims and large claims, net of reinsurance, are expected to be DKK 500m and DKK 
550m, respectively, which is unchanged relative to 2015.  
 
The interest rate used to discount Tryg Forsikring’s technical provisions is historically low. An interest 
rate increase will have a positive effect on Tryg Forsikring’s results. Generally speaking, an interest 
rate increase of 1 percentage point will increase the pre-tax result by around DKK 300m and vice 
versa. 
 
For the purpose of realising the financial targets, Tryg Forsikring launched an efficiency programme 
aimed at realising savings of DKK 750m, with DKK 500m relating to the procurement of claims ser-
vices and administration and DKK 250m relating to expenses. The target is DKK 225m for 2016 and 
DKK 375m in 2017. 
 
The investment portfolio is divided into a match portfolio corresponding to the technical provisions and 
a free portfolio. The objective is for the return on the match portfolio and changes in the technical pro-
visions due to interest rate changes to be neutral when taken together.  
 
The curve used to discount technical provisions has changed due to the implementation of the Sol-
vency II directive, and this might result in slightly more volatile match portfolio net results. The new 
curve increases the interest rate risk of the technical provisions, thereby introducing a larger differ-
ence between the match return and the changes in the technical provisions. Moreover, the curve in-
troduces a component, ‘Credit Risk Adjustment – or CRA’, which cannot be hedged, and the impact 
from this component can only be negative. 
 
The return on bonds in the free portfolio will vary, but given current interest rate levels, a low return 
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is expected. For shares, the expected return is around 7% with the MSCI world index as the bench-
mark, while the expected return for property is around 6%. Investment activities also include other 
types of investment income and expenses, especially the cost of managing investments, the cost of 
currency hedges and interest paid on loans. 
 
There has been a gradual lowering of tax rates in Denmark, Norway and Sweden in recent years. In 
Denmark, the tax rate was 23.5% in 2015 and will be reduced to 22% in 2016. The Norwegian tax 
rate was 27% in 2015 and will be reduced to 25% in 2016, while the Swedish rate was 22%. When 
calculating the total tax payable, account should also be taken of the fact that gains and losses on 
shareholdings are not taxed in Norway. All in all, this causes the expected tax payable for an average 
year to be reduced from around 22-23% 
to around 21% in 2016. 
 
The value of NOK fell in 2015, which had a negative impact on Tryg Forsikring’s operating profit. The 
share of equity held in NOK and SEK is continuously hedged in the financial markets. 
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Statement by the Supervisory Board and the Executive Management 
 
The Supervisory Board and the Executive Management have today considered and adopted the interim 
report for the first half-year of 2016 of Tryg Forsikring A/S and the Tryg Forsikring Group.  
 
The report, which is unaudited and has not been reviewed by the company’s auditors, is presented in 
accordance with IAS 34 Interim Financial Reporting and the Danish Financial Business Act. The report 
for the parent company is presented in accordance with the Danish Financial Supervisory Authority’s 
regulations on financial reports for insurance companies and transverse pension funds.  
 
In our opinion, the report gives a true and fair view of the Group’s and the parent company’s assets, 
liabilities and financial position at 30 June 2016 and of the results of the Group’s and the parent com-
pany’s activities and the cash flows of the period of the Group.  
 
We are furthermore of the opinion that the Management’s report includes a fair review of the develop-
ments in the activities and financial position of the Group and the parent company, the results for the 
period and of the Group’s and the parent company’s financial position in general and describes the 
principal risks and uncertainties that the Group and parent company face. 
 
Ballerup, 12.07.2016 
 
Executive Management: 
 
 
 
Morten Hübbe Christian Baltzer Lars Bonde 
Group CEO Group CFO Group Executive Vice President 
 
 

Supervisory Board: 
 
 
Jørgen Huno Rasmussen Torben Nielsen Carl-Viggo Östlund 
Chairman Deputy chairman  
 
 
 
Tom Eileng Anders Hjulmand Lone Hansen  
  
 
 
 
Jesper Hjulmand  Ida Sofie Jensen  Bill-Owe Johansson  
 
 
 
 
Lene Skole Tina Snejbjerg Mari Thjømøe 
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Tryg Forsikring Group 
 
Income statement 

 
 
 
 
 
 
 
 
 
 
 
 



  Tryg Forsikring A/S, Half-year report 2016, page 17

Statement of comprehensive income 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



  Tryg Forsikring A/S, Half-year report 2016, page 18

Statement of financial position 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



  Tryg Forsikring A/S, Half-year report 2016, page 19

Statement of financial position 
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Statement of changes in equity 
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Statement of cash flow 
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Notes 
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Tryg Forsikring A/S (parent company) 
 
Income statement 
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Statement of comprehensive income 
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Statement of financial position 
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Statement of financial position 
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Statement of changes in equity 
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Notes 
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Disclaimer 
Certain statements in this annual report are based on the beliefs of our management as well as assump-
tions made by and information currently available to the management. Such statements may constitute 
forward-looking statements. These 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,” “believes,” “expects,” 
“aims,” “intends,” “plans,” “seeks,” “will,” “may,” “anticipates,” “would,” “could,” “continues” or similar 
expressions. 
 
A number of different factors may cause the actual performance to deviate significantly from the forward-
looking statements in this annual report, 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. 
 
Tryg Forsikring urges readers to refer to the section on risk management available on the Group’s web-
site for a description of some of the factors that could affect the company’s future performance and the 
industry in which it operates. 
 
Should one or more of these risks or uncertainties materialise or should any underlying assumptions 
prove to be incorrect, the Tryg Forsikring Group’s actual financial condition or results of operations could 
materially differ from that described herein as anticipated, believed, estimated or expected. Tryg For-
sikring Group is not under any duty to update any of the forward-looking statements or to conform such 
statements to actual results, except as may be required by law. 
 


