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Lansforsakringar in brief

NON-LIFE
INSURANCE

Leaders in Swedish
non-life insurance

Lansforsakringar has insured Swedes for more than 200 years,
and today, about 2.8 million people are insurance customers of
the local regional insurance companies. Confidence is equally
high among companies in Sweden — the market share is slightly
more than 35%. More than 70% of the farmers have selected
Lansforsakringar. Local claims adjustment, with quick and
competent management close to customers is a hallmark of
Lansforsakringar.

Local decision-
making authority

Lansforsakringar’s definition of
local focus is about more than

a broad network of branches
throughout Sweden. The regional
insurance companies have
branches from Ystad in the very
south of Sweden to Luled in the very
north. But the major difference
between Lansfoérsakringar and
other companies is that the deci-
sions that are important to our
customers are made locally. Lans-
forsakringar’s local branches are
not run from a head office with
responsibility for all of Sweden.
Everything is based on the experi-
ence of local decision-making
authority combined with joint
strength, creating added value
for our customers.
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Sweden’s most satisfied
retail bank customers — again

Lansforsakringar is Sweden’s fifth largest retail bank. The opera-
tions continue to report strong growth and increasing market shares.
Lansforsakringar offers private individuals, farmers and small
businesses a complete range of banking services. For the eighth
time in nine years, Lansférsakringar has Sweden’s most satisfied
retail bank customers and for the eighth consecutive year,
Sweden’s most satisfied retail mortgage customers.

Banking, insurance and real-estate
brokerage services. They go together

Through their regional insurance
company, customers are provided
with a complete offering of banking,
insurance and real-estate broker-
age services by their respective
regional insurance company. A
comprehensive approach to cus-
tomer meetings characterises the
entire operation. Regardless of
whether they occur in person, on
the telephone or via digital chan-
nels, customer meetings shall be
based on the customer’s needs and
the breadth of Lansférsakringar’s
offering. This holistic approach is
taken into consideration in the
development and offering of non-
life insurance, life assurance, pen-
sion insurance, banking services
and real-estate brokerage.

OFFERING

Real-estate
brokerage

23 LOCAL REGIONAL
INSURANCE COMPANIES

3.5 MILLION CUSTOMERS
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LIFE ASSURANCE
AND PENSION
INSURANCE

Customers are our
only principal

Long-term respect for customers’
security is fundamental to Lans-
forsékringar, since customers are
both the principal and owner. The
approach is always characterised
by the view that Lansfoérsakringar
is handling its customers’ money,
not its own, regardless of whether
we are dealing with insurance,
pension savings or banking serv-
ices. There are no external share-
holders or other financial interests
to bear in mind except for the
customers’ best, and long-term
financial interests are always
given priority over short-term
interests.

Best pension partner
for customers

Lansforsakringar focuses on life assurance and pension insurance
in occupational pensions and offers both guarantee management
and unit-linked insurance. Customers saving in traditional man-
agement up to October 2011 can continue to do so but this form
of management is no longer sold. In the company’s extensive
campaign in the occupational pension market, Lansforsakringar
will assist customers by providing customised advisory services
throughout the process, for better savings.

STRONG BRAND AND
SATISFIED CUSTOMERS

Lansforsakringar’s joint brand is extremely
strong compared with its competitors in the
banking, insurance and pension industry. In
2012, the Reputability Barometer — which is
carried out in 30 different countries — once
again revealed that we have the highest repu-
tation among financial brands in Sweden.
Lansforsakringar has long held a top rank-
ing in the customer satisfaction survey per-
formed by the Swedish Quality Index (SQl),
which measures how satisfied customers are
with their bank and insurance company. The
2012 survey showed that Lansforsakringar
had Sweden’s most satisfied retail bank and
mortgage customers. In non-life insurance,
Lansforsakringar received a top ranking from
retail and corporate customers. In life assur-
ance, Lansforsakringar achieved second
ranking for the most satisfied customers in
occupational and private pensions.

Comprehensive
real-estate brokerage

In addition to assistance from experienced and knowledgeable
brokers, Lansforsakringar Fastighetsformedling’s comprehensive
real-estate brokerage also provides individuals who are selling or
purchasing a home with access to a broad range of banking and
insurance services, financial advisory services and extensive
claims prevention expertise. Lansforsakringar Fastighetsfor-
medling always has a local base, as part of the regional insurance
companies’ offering.
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2012 IN BRIEF

Banking opera-
tions continue to
grow

Business volumes in the banking opera-
tions increased 13% to SEK 283 billion.
The number of customers rose 7% to
954,000. Earnings for Lansférsakringar
Bank increased to SEK 556 M, up 44%,
aresult of higher business volumes com-
bined with strong net interest income.

Safeguarding savers’
money

In traditional life assurance, work on
safeguarding savers’ money contin-
ued. The investment portfolio was
reweighted and the share of interest-
bearing investments has gradually
increased. The total return amounted
10 6.1% (6.5), mainly as a result of
the favourable returns on corporate
loans and mortgage bonds.

Market shares of non-life insurance,
share of premiums paid

Other 10.0% Lansforsakringar 29.5%

Strong position as market
leader in non-life insurance

The market-leading position in non-life
insurance was consolidated during the
year. The market share rose to 29.5%
(28.9) The technical result strength-
ened to SEK 1,439 M (856).

Capital strength

The Lansforsakringar Alliance has favourable
capital strength in relation to the risks in the
operations. Solvency capital rose to SEK
35,737 M (32,709) and the solvency margin
increased to 182% (171).

The combined ratio is falling

The combined ratio in non-life insurance
improved to 96 (100) and is approaching the
long-term goal of lying between 90 and 95.

Market shares of life assurance,
new sales

Other 12.8% Lansforsakringar 7.2%

3.5 million
customers

The number of customers in the
Lansforsakringar Alliance at year-end
was about 3.5 million. A total of SEK
481 M is returned to insurance custom-
ers in the form of bonuses and dis-
counts, based on earnings for 2012.

Real-estate
brokerage gaining
ground

Léansforsakringar Fastighetsformedling

is an integrated part of the local regional
insurance companies’ full-service offering.
Strong growth is continuing and Lansfor-
sékringar is now Sweden’s third largest
brokerage.

Sharply increased business
volumes for unit-linked
insurance

Insurance capital in unit-linked insur-
ance rose SEK 10.7 billion, amount-
ing to SEK 62.8 billion at year-end.
This development was due to higher
premium and capital flows from new
customers combined with a positive
value trend.

Market shares of bank, household and
retail mortgages

Other 14.9% Lansforséakringar 4.9%

Zurich 1.6%

Captivebolag 2.5% \

Dina §
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SEB 14.5% Handelsbanken 21.9%

Lansforsakringar maintained its leading position in the
non-life insurance market, with a market share of
29.5%.
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Lansforsakringar’s share of the total life-assurance
market is 7.2%.

Source: Statitics Sweden

The market share in household and retail mort-
gages rose from 4.6 to 4.9% during the year.



Five-year summary

Result for the regional insurance companies

Technical result) Operating profit/loss?
Lansforsakringar Alliance SEKM 2012 2011 2012 2011
2012 2011 2010 2009 2008 Lansforsakringar Norrbotten 21 -23 92 -128
Total capital, SEK M 36,681 33,215 35,038 32,077 36,242 Lansforsakringar Vasterbotten 65 50 217 153
Return on equity, % g -5 8 18 23 Lsnsforsakringar Jamtland 14 14 73 -103
Non-life insurance Lansférséakringar Vasternorrland 25 -14 44 -39
Solvency capital, SEK M 35,737 32,709 34,724 31,747 250916 Lansfrsakringar Gavleborg 38 25 66 —30
Solvency margin, % 182 171 190 174 146 Dalarnas Forsakringsbolag 100 149 337 -185
Premiums earned after ceded Lansforsakringar Varmland 46 63 92 63
reinsurance, SEK M 19,363 18,756 18,184 17,828 17,406 Lansforsakringar Uppsala 63 -29 132 -66
Technical result, SEK M 1,439 856 529 1,688 2,453 Lansférsakringar Bergslagen 77 1 260 -89
Operating profit, SEK M 3,013 -2,273 2,552 5,449 -7,511 Lansforsakringar Stockholm 39 23 100 -195
Combined ratio 96 100 102 96 93 Lansforsakringar Sodermanland 16 -16 129 -80
. Lansférsakringar Goteborg och Bohuslén 42 13 290 -189
Léansforsakringar AB, Group!)
Lansfoérsakringar Skaraborg 50 94 86 2
2012 2011 2010 2009 2008 -
Lansforsakringar Ostgota 132 56 B85 131
i fit, SEK M 287 - i
Operating profit, S 21 8 536 693 3,395 Lansforsakringar Alvsborg 103 96 250 -48
Solvency capital, SEK M 15,589 14,800 10,613 8,710 7,907 Lansforsakringar Gotland 16 17 53 1
Total assets, SEK M 290,994 253,223 173,835 157,005 130,554 Lansforsakringar Jonkoping a8 20 253 38
iy o 2) .
Return on equity, % 2 2 6 ’ 29 Lansforsakringar Halland 51 20 107 -129
1 Excluding the life-assurance operations, which are conducted with a prohibition against issuing dividends. K
2 Excludes new share issue. Lénsforsakring Kronoberg 42 8 100 -2
Lansforsakringar Kalmar lan 66 71 176 -116
Lansforsakringar Sak, Group Lansférsakringar Blekinge 28 7 57 -17
2012 2011 2010 2009 2008 Lansforsakringar Goinge-Kristianstad g5 1 126 -30
Premiums earned after ceded Lansforsakringar Skane 23 57 377 -278
reinsurance, SEK M 4,024 4,003 3,769 3,524 3,020 1) Before bonuses and discounts.
Technical result, SEK M 306 159 193 460 256
Operating profit, SEK M 486 88 313 635 -3,108
Lansférsdkringar Bank, Group Credit rating
2012 2011 2010 2009 2008 Long-term Short-term
N X Company Agency rating rating
Deposits from the public, SEK M 62,396 49,610 41,590 37,365 35,090
- Lansférsakringar Bank Standard & Poor’s A/Stable A-1(K-1)
Loans to the public, SEK M 149,942 134,011 117,910 99,582 78,564
- - Lansforsakringar Bank Moody’s A2/Negative P-1
Operating profit, SEK M 556 385 345 258 245
- Lansforsakringar Hypotek®) Standard & Poor’s AAA/Stable A-1+
Return on equity, % 6 5 5 4 4
- - Lansférsakringar Hypotek®) Moody's Aaa/Stable -
Tier 1 ratio, % 14 12 12 12 15
Lansférsakringar AB Standard & Poor’s A-/Stable -
Lansforsakringar Fondliv Lansforsakringar AB Moody's A3/Negative -
2012 2011 2010 2009 2008 Lansférsakringar Sak Standard & Poor’s A/Stable -
Premium income, SEK M1 8,714 6,518 6,345 5,794 5,009 Lansforsakringar Sak Moody’s A2/Negative -
Net profit/loss for the year, SEK M 128 297 132 20 =77 Agria Djurforsékring Standard & Poor’s A-/pi2) -
Managed assets, SEK M 62,944 52,165 54,032 45951 31,676 1 Pertains to the company’s covered bonds.
N 2) pi ratings are ratings that do not involve forecasts but that are based on public information,
Solvency ratio 2.2 2.7 2.0 1.3 1.7 such as annual reports.
1 In accordance with Insurance Sweden’s definition, measured as rolling 12-month figures.
Lansforsakringar Liv, Group
2012 2011 2010 2009 2008
Premium income, SEK M1) 4,319 13,048 12,893 11,879 10,722
Net profit/loss for the year, SEK M 4,872 -13,063 3,716 18,106 -30,126
Collective consolidation, % 111 109 107 107 105
Solvency ratio, % 113 111 141 137 114

1 In accordance with Insurance Sweden’s definition, measured as rolling 12-month figures.
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COMMENTS

Stable profitable growth create
conditions for even stronger

customer offering

The Lansforsakringar Alliance posted a strong earnings performance in
2012, largely due to a more favourable trend in claims costs and healthy
investment income. Satisfied customers and a strong brand contributed

to the healthy growth.

Political and financial turmoil in Europe
and the US dominated the financial markets
and growth in the global economy in 2012.
The slowdown in the European economy
also eventually affected a strong economy
such as Sweden. The downturn prompted
the Riksbank to lower its repo rate on sev-
eral occasions in 2012. Market interest rates
will remain at an abnormally low level until
we see lower unemployment and a stable
upswing in the economy.

Swedish interest rates were so low in the
summer that the Swedish Financial Super-
visory Authority decided to introduce a
temporary floor for the discount rate for
life-assurance companies. In mid-February,
the Authority announced that the temporary
floor had been extended until the end of the
year, and would subsequently be replaced
by a rate based on the new solvency regula-
tions. The Authority’s adjustments of the
discount rate to future regulations create
clarity and enable the industry to take a
long-term approach, which is positive in
the long term for customers.
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The stock market rose in the third quarter
0f 2012 and risk willingness returned. The
upswing was attributable to the stimulus
measures by the US Federal Reserve pro-
viding a counterbalance to the uncertainty
surrounding the handling of the fiscal cliff
in the US, a hard landing in China and the
financial crisis in Europe. Accordingly, it
was overall a positive year on the stock
markets and high investment income led
to a favourable trend for many of our funds
and unit-linked insurance savers.

Strong earnings

The Léansforsakringar Alliance posted a
strong earnings performance in 2012,
largely due to a more favourable claims
trend and healthy investment income. The
bank continued its strong performance with
stable growth and improved profitability.
The loan portfolio remains characterised
by high credit quality and loan losses in the
banking operations are low. The non-life
insurance market is a relatively mature
market that is growing slowly and where

expansion is primarily taking place in animal
and health insurance. The Lansférsakringar
Alliance further strengthened its leading
position in the market. Intense focus on
developing the life-assurance and pension
offering led to premium income in the unit-
linked life assurance company increasing
by more than 30% during the year.

Well-prepared for changed regulations
In the aftermath of the most recent financial
crisis, banking and insurance regulations
were tightened and made more detailed on
many points. These are essentially positive
measures that will lead to a more healthy
financial sector. At the same time, we are
concerned about the cost-driving effects
when the level of detail in the rules
becomes higher and higher. In insurance,
the forthcoming Solvency Il rules entail
significant adjustment requirements. We
are now making the necessary adjustments
to the regulations to enhance the efficiency
of our internal processes. The adjustments
will strengthen our internal governance
and control.

Given this trend in the economic envi-
ronment, we have opted to successively
strengthen our risk control, regulatory com-
pliance and internal audit functions in the
jointly owned company Lansforsakringar



AB. Such action has been taken succes-
sively over the past five years. The changed
regulations also entail stricter capital
requirements in both banking and insur-
ance. For our insurance operations, we
intend to utilise the partial internal models
to calculate capital requirements. The
Financial Supervisory Authority is in the
process of conducting a preliminary review
of our models. The aim of the models is to
make the capital requirements more fair
and adapted to our own operations than if
they had been calculated using the standard
formula under the rules.

The 23 regional insurance companies,
have a very high level of capitalisation
which they have had for many years. This
is something that provides great security for
the Lansforsakringar Alliance in this time
of stricter capital requirement regulations.
Lansforsékringar AB, as the “subsidiary”
of the 23 regional insurance companies,
needs sufficiently strong capitalisation,
but can also rely on the financial strength
of its owners and on the owners contribut-
ing capital if required. In January 2013, the
owners decided to contribute SEK 500 M
to strengthen the financial basis for contin-
ued investments in banking and insurance.
The purpose of Lansforsékringar Bank’s
strengthened capital base is to meet the

new capital adequacy requirements that are
being imposed on leading Swedish banks.

The most satisfied customers
Léansforsékringar’s continued top ranking
in the Swedish Quality Index’s customer
satisfaction survey in banking and insur-
ance can be seen in the sharp increase in
business volumes in both unit-linked insur-
ance and banking. Our market-leading
position in non-life insurance and a stable
increase in premiums earned are also testi-
mony to the strength of our brand. In 2012,
the Reputability Barometer once again
revealed that we have the highest reputation
among financial brands in Sweden. We are
perceived to be secure and stable, particu-
larly in times of uncertainty. Stability and
a long-term approach are also the result

of the regional insurance companies being
owned by their customers. Respect for
customers’ security is the sole interest
governing the business, which ensures

a long-term approach.

Challenges going forward
Lansforsakringar finds itself at an exciting
development stage. Combined, we have a
broad offering in banking, insurance and
real-estate brokerage services that creates
a sense of security for our customers. As

usual, we are basing our continued efforts
to develop our offering on our customers’
needs. Similar to our competitors, effi-
ciency and our business practices are con-
ditions for an attractive customer offering.
We will continue to develop banking serv-
ices through which profitability will
strengthen by more customers selecting

a greater number of bank products. We

are carrying out an extensive campaign to
become companies’ best occupational pen-
sion partner based on our strong fund range
and unique view of advisory services. Going
forward, we are focusing on generating high
returns to our customers in traditional life
assurance — with a modified offering adapted
to the economic climate and the regulations
we currently follow, we can create opportu-
nities for better long-term returns.

Stockholm, March 2013

On behalf of the 23 regional
insurance companies

A T

Sten Dunér
President of Lansforsékringar AB
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ABOUT LANS-
FORSAKRINGAR

This is Lansforsakringar

The Lansforsakringar Alliance is unique in the Swedish financial service

market. The 23 customer-owned regional insurance companies cooperate
and combine the ability of a small company to understand customers with
the advantages of economies of scale. All of the companies have a strong
local base in their individual home markets and have no ownership interests
other than those of their own customers. The task is to offer total solutions
based on different combinations of banking services, non-life insurance,
accident and health insurance, life assurance, pension and fund savings

and a comprehensive real-estate brokerage through Lansférsakringar

Fastighetsformedling.

Under a single brand, customers are pro-
vided with a complete offering of banking,
insurance and real-estate brokerage serv-
ices through 23 independent and customer-
owned regional insurance companies. Over
two centuries, simplicity, proximity and
local decision-making authority have built
up the success of the non-life insurance
operations and been translated into the
financial and real-estate brokerage services.
The leading position in the non-life insur-
ance market has been strengthened. The
life-assurance operations have a clear focus
on the occupational pension market and on
savings in unit-linked insurance. The bank-
ing operations are growing and the founda-
tion has been laid for becoming a first
choice in banking, particularly for existing
customers. Real-estate brokerage has gone
from zero to the third largest brokerage in
Sweden in only a few years. Thisis an
example of the strength of the brand and the
customer advantages in combining all ele-
ments of a reliable mortgage transaction in
one company. The healthcare area is
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another strong growth market for the
Lansforsékringar Alliance.

Customer-owned - the greatest
competitive advantage

Respect for customers’ security is Lans-
forsékringar’s only task, since customers
are also the principal and the owner. This
is one of Lansférsakringar’s fundamental
principles and lays the basis for its view
of customer relationships. Traditions and
values are rooted in always ensuring what
is best for customers based on their daily
lives. Being customer-owned creates the
basis for being close, providing the best
service and having a local presence.
Accordingly, being customer-owned is
Lansforsakringar’s greatest competitive
advantage.

To fully live up to the customer-oriented
approach, which is the very foundation of
Lansforsakringar’s operations, customers
must perceive it be to natural and advanta-
geous to combine their banking and insur-
ance commitments in their local regional

insurance companies. This approach char-
acterises the entire business. Regardless
of whether they occur in person or via the
telephone or Internet, all customer meet-
ings are based on the customer’s needs
and the comprehensive nature of Lansfor-
sékringar’s offering.

Long-term respect for customers’
money and a sense of security
Lansforsékringar does not have any exter-
nal shareholders, which in turn guarantees
a long-term approach to customers. Each
regional insurance company is owned by
its non-life insurance customers which, in
practice, means that each company’s capital
belongs to its customers and that no profit
is distributed to shareholders in the same
way as in a limited liability company. The
profit of the regional insurance companies
accrues in its entirety to the customers
through bonuses or growth in value. Long-
term financial interests are always priori-
tised over short-term interests.

Growing together with customers

The operations were founded more than
200 years ago and the basic model is the
same as the one applied in 1801: local, cus-
tomer-owned companies that work closely
with customers. Focus has always been
concentrated on growing locally, alongside
of customers. Lansforsakringar Alliance
has enjoyed an even and cyclic rate of
development for many years, always based
on changes in society and demand from
customers. New business has been initiated,
shaped, grown, become profitable and a
natural and important part of the regional
insurance companies’ local offering. The
market for each regional insurance com-
pany is their respective county and growth
takes place by persuading more existing
customers to see the advantages of combin-
ing a broad range of commitments with
their regional insurance company. The
growth potential of the existing customer
base is immense with the uniquely strong
base of non-life insurance customers. The
single greatest challenge faced today is to
incorporate more banking services into the
brand. Customers want a bank that repre-
sents Lansforsékringar’s values. Yet, many
know their regional insurance company as
an insurance company that offers only a
few banking services. Work remains to be



done on clearly and consistently showing
that Lansfdrsakringar is also a bank. A plat-
form has been created for seriously chal-
lenging the large banks.

Being both small and large-scale
Together, the Lansforsakringar Alliance
has learnt to strike a balance between the
small and the large-scale. Cooperation
within the Alliance has emerged from a
decentralised perspective, not the other
way round. The local companies decided
to cooperate together to achieve economies
of scale and to concentrate on the most
important issue: meetings with customers
and the development of customer relations.
Certain elements of the L&nsforsakringar
Alliance are conducted on a large-scale to
generate economies of scale, for example,
the development of products and IT sys-
tems. Other areas are better suited to being
conducted on a smaller scale, such as cus-
tomer meetings. Success is found in strik-
ing a balance. The basis for cooperation in
the Lansforsakringar Alliance is that as
much of the operations as possible are
conducted by the local companies and that

essentially all customer contact is to occur
with them. For Lansforsékringar, the core
concept is to meet and know customers, and
this is best achieved on a small scale. Local
presence is an area that Lansforsékringar
does not compromise on. But this does not
mean that the development of a large-scale
format will not continue in other areas. The
ultimate goal of the large-scale approach is
to strengthen customer value.

Economies of scale arise in the coopera-
tion between the regional insurance compa-
nies. Cooperation takes place through the
jointly owned Lénsforsakringar AB and its
subsidiaries. Lansforsakringar AB’s task is
to create the necessary prerequisites for the
regional insurance companies to be suc-
cessful in their respective markets by con-
ducting business, service and development
operations, and to assume responsibility
for the regional insurance companies’ joint
strategies.

Strong brand and satisfied customers
The regional insurance companies meet
their customers under a single brand,

regardless of whether they are providing

insurance, pension savings or banking
services. It demonstrates the strength of
the brand, which is the result of consistent
and long-term work on brand and values.
The brand is a way of living and acting
when in contact with customers and the
local community in general.

The brand remains extremely strong
compared with its competitors in the bank-
ing, insurance and pension industry. Nordic
Brand Academy’s 2012 Anseendebarome-
tern (the Reputation Barometer) showed
that Lansforsakringar has a high reputation
among banking and insurance companies.

Lansforsékringar has long held a top
ranking in the Swedish Quality Index sur-
vey, which measures how satisfied custom-
ers are with their banks and insurance com-
panies. The results of the 2012 survey
showed that Lansforsakringar once again
had Sweden’s most satisfied retail bank and
mortgage customers. In non-life insurance,
Lansforsékringar achieved a top ranking
among retail and corporate customers. In
life assurance, Lansforsékringar achieved
second ranking for the most satisfied cus-
tomers in occupational and private pensions.
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SUSTAINABILITY
AT LANS-
FORSAKRINGAR

Sustainability at Lansforsakringar

“Long-term work with sustainability issues is not merely a chosen strategy for the local
customer-owned, regional insurance companies and jointly owned Lénsférsékringar AB —
it is an expression of who we are and a natural part of our operations.”

STEN DUNER,
President Lansforsakringar AB

Background

Financial, environmental and social sustain-
ability issues have always been a natural
part of L&nsforsékringar’s operations rather
than a chosen strategy. 23 customer-owned
companies that jointly own Lénsforsakrin-
gar AB —the entire operations, with the sin-
gle purpose of creating individual security
for its customers and owners. Security
involves more than preventing claims — it

is equally concerned with financial security
for non-life insurance claims and respect
for household financing for bank customers,
and a high quality of life and comfortable
retirement for life-assurance and pension-
insurance customers. A great commitment
has thus emerged, with the additional goal
of reducing risks and creating security in the
environments where these people live and
are active. Lansforsékringar has a history
where commitment does not always require
something in return. Where local efforts are
not only designed to benefit local custom-
ers, but also the community at large.

2012 SUSTAINABILITY REPORT

For more information about sustain-
ability and environmental activities,
see Lansforsakringar AB’s Annual
Report, which contains a sustainabil-
ity report in accordance with Global
Reporting Initiative (GRI) standards.

Customer-owned corporate form
creates a long-term approach

The regional insurance companies have the
customer as their only principal. Central
concepts such as respect and the customer
have always been natural implications of
what the regional insurance companies are:
Customer-owned companies with the sole
assignment of creating individual security
for their customers and owners. Customer
value is always the guiding principle.
While customers are not the only stake-
holders, the sole purpose is to provide the
most stable and secure operations possible
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for customers. The operations are based on
a genuine customer orientation, combined
with healthy business practice. But Lans-
forsakringar also has a history where com-
mitment and respect do not always require
something in return, but where the aim is
to benefit society at large. This will make
us a naturally stable and secure player.




Community
engagement

The regional insurance companies have
been firmly committed to the develop-
ment and growth of local communities
for many years. All regional insurance
companies assist and work actively with
organisations, clubs, associations, sports
clubs and the business sector.

Security is the very foundation of
Lansférsékringar’s operations. Our long-
held aim is to create individual security
by offering insurance. However, in paral-
lel to this, an important part of our work
has also involved minimising risks and
creating security where people live and
work. Efforts that benefit not only L&ns-
forsékringar’s customers, but also society
as awhole. Examples include road safety
and health promotion efforts, and active
environmental and climate initiatives at
both local and national levels. L&nsfor-
sékringar takes an active role in claims
prevention, which helps to reduce both
claims costs and carbon emissions. In
addition to specific claims-prevention
measures, active prevention work is con-
ducted in the community with the pur-
pose of creating the best possible living
conditions for the people in the county.
Respect for the local community is also
demonstrated by the long-term respect
for pension savers’ money and the local
adaptation of the banking offering.
Long-term efforts are also taking place
to contribute to research that aims to
increase personal security and reduce
risks in society.

Increasing security and
reducing claims shows respect
for our customers’ money

Everyday commitment comprises the
entire operations from non-life insurance
to pension savings and banking services.
With 700,000 non-life insurance opera-
tions divided between 2.8 million custom-
ers, claims prevention is one of our most
important tasks. Lansforsakringar creates
long-term security for its policyholders,
bank customers and pension savers. Condi-
tions vary within the broad-based banking
and insurance operations. But the objective
is always the same: to enable conditions for
financial security for individuals and com-
panies. The regional insurance companies
work closely with both their own custom-
ers and Lansforsakringar AB to create the
right conditions.

Claims prevention efforts show
respect for customers’ money

The Lénsforsakringar Alliance devotes
substantial effort to claims prevention.

This is also a natural consequence of that
which Lansforsakringar represents. The
local regional insurance companies are
owned by their non-life insurance custom-
ers which, in practice, means that the com-
pany’s capital belongs to its customers. By
reducing claims costs, premiums can be
kept to a minimum. Claims prevention
efforts have been ongoing for many years
in the areas of fire and water, in the reg-
ional insurance companies and jointly
through Lansforsékringar AB. Joint efforts
are aimed at lobbying authorities and pro-
fessional associations when formulating
building regulations in order to increase
fire and water-damage safety. Lans-
forsakringar AB works in a similar manner
with road safety. Preventing claims also
plays an important role in environmental
practices.

COMMUNITY ENGAGEMENT - BEST PRACTICES

Our heart beats for Gotland

Over the past few years, Lansforsakringar
Gotland has actively participated in the
“Heartbeat for Gotland” project aimed at
increasing access to heart defibrillators

and raising knowledge of cardiopulmonary
resuscitation (CPR). More than 2,000 people
from Gotland have received training as a
result of the project. Some 90% of parishes
on Gotland already own, or have initiated
efforts to acquire, their own heart defi-
brillator. All personnel at Lansforsékringar
Gotland have participated in training, and
there are heart defibrillators at all branches.

NU BRANDSAKRAR
VI VASTERBOTTEN!

Liansforsiakringar
h1 Visterbotten g

Fire safety in Vasterbotten!

Prior to 2012, the Board of L&nsforsakrin-
gar Vasterbotten decided that the company
would contribute to raising awareness
about fire safety in the home. A wide range
of activities under the “Fire safety in
Vésterbotten” umbrella garnered enthusi-
asm in Vésterbotten — from tips and rec-
ommendations on television to a fire alarm
concert at the opera house in Umea.
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The insurance industry’s
most attractive employer

Human Resources issues are handled individually by each company in the
Lansforsakringar Alliance, while development and coordination in certain
issues take place jointly between the regional insurance companies and
Lansforsakringar AB. A shared ambition has long been to advance Lans-
forsakringar’s positions as an attractive employer.

Strong employer brand

Lansforsékringar was awarded “The Insur-
ance Industry’s Most Attractive Employer”
title for the tenth consecutive year by a
healthy margin. The award was based on
the 2012 Foretagsbarometer survey of
views held by economics students con-
ducted by Universum. No other insurance
company was among the top 100.

This is proof of a strong employer brand.

Lansforsékringar offers banking, insurance
and real-estate brokerage services, and for
current and potential employees, this pres-
ents major opportunities for development
in a diversity of professions.

In marketing itself as an attractive
employer, Lansférsakringar utilises social-
media, where students are active in their-
free time and when seeking employment.
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The communication channel for this target-
group is a career page on Facebook and
Careerbook. The 23 regional insurance
companies have many local partnerships
with universities and colleges, which also
strengthens the employer brand in the
recruitment market.

Internal labour market
Léansforsékringar AB and the 23 regional
insurance companies offer a large internal
labour market and provide career develop-
ment opportunities for employees. During
the year, about 500 vacant positions were
advertised internally in the L&nsforsakrin-
gar Alliance. Using the careers section of
the external website, jobseekers can see all
vacant positions at the L&nsforsakringar
Alliance.

Broad training activities
Lansférsékringar invests in training and
skills development for its employees. These
opportunities are available in the local
regional insurance company and through
joint training activities at Lansforsakringar
AB, which primarily offers diplomaed busi-
ness training in life assurance, banking and
non-life insurance.

These diploma courses focus on giving
employees the skills needed in a business
context to offer customers products and
solutions that meet their requirements.
Some 150 training courses commenced
in 2012. A total of 9,000 training days and
700 tests were implemented.

Leadership courses are offered internally
as part of company’s own training activities
and by Eurapco (European Alliance Part-
ners Company). Senior-level managers and
specialists are nominated for these training
programmes every year.

In the areas of working environment
and healthcare, the regional insurance
companies offer their employees health
insurance and work professionally with
rehabilitation through rehabilitation insur-
ance or through their own arrangements.
Exercise and preventive healthcare is sub-
sidised and many companies have their
own exercise premises.



Employee statistics

Permanent employees on December 31

23 regional insurance
companies including

2012 2011 . . e
Méklarservice Lansforsakringar AB
Women paen Women Men Average age, managers 2012 2011 2012 2011
23 regional insurance companies 2,284 1,971 2,303 2,004 Women 47 47 46 46
Lansforsakringar AB 837 673 847 691 Men 48 48 46 46
Méaklarservice 79 45 78 44
Total number of permanent 23 regional insurance companies including Maklarservice
employees 5,889 5,967 2012 2011
P ¢ . Gender distribution among
ermanent employ- management and Board Women Men Women Men
ees who transferred
Permanent to another company Permanent President 7 18 6 18
employees recruited  in the Lansforsdk- ~ employees who left Management teams 1) 71 122 70 119
during the year ringar Alliance during the year
Board members 2 92 147 93 145
2012 2011 2012 2011 2012 2011 -
Assembly of representatives 3 398 885 412 916
23 regional insurance
companies, including Linsférsikri AB
Maklarservice 287 322 29 38 188 242 =nsTorsakringar
Lansforsakringar AB 11 134 11 8 15 86 2012 2011
Gender distribution among
. . management and Board Women Men Women Men
23 regional insurance
companies, including President 3 8 3 7
Méklarservice Lansforsakringar AB Management teams 1) 20 41 19 39
Age range, all employees 2012 2011 2012 2011 Board members 2 19 53 21 64
0-30 years of age 456 460 129 120 D Includes union representatives.
31-40 years of age 1,163 1,125 418 413 2)Regular members including union representatives.
3)Regular members.
41-50 years of age 1,471 1,423 815 528
51-60 years of age 1,135 1,108 374 375 23 regional insurance
companies including
61- 278 316 74 102 Méklarservice Lansforsakringar AB
Average age, women 44 45 44 45 Sickness absence, % 2012 2011 2012 2011
Average age, men 45 45 45 46 Total sickness absence as a
percentage of ordinary working hours 2.7 2.7 2.3 2.6
23 regional insurance companies, including Maklarservice Percentage of total sickness absence
2012 2011 pertaining to absence during a
Female Male Female Male consecutive period of absence of 60
Age range, managers days or more 33.6 324 36.3 349
0-30 years of age 1 2 1 6 Sickness absence by gender, %
31-40 years of age 32 52 36 45 Men 2.0 1.8 1.4 1.4
41-50 years of age 93 117 85 115 Women 3.2 3.6 3.1 3.6
51-60 years of age 43 102 46 112
61— 3 26 5 15 Sickness absence by age category, %
Total 172 299 173 293 Up to age 29 years of age 2.7 2.8 2.9 4.2
Total 471 466 30-49 years of age 2.6 2.3 2.2 2.1
50 years of age or older 2.9 2.8 2.4 3.2
Lansforsakringar AB
2012 2011
Female Male Female Male
Age range, managers
0-30 years of age 2 1 1 1
31-40 years of age 19 25 16 27
41-50 years of age 55} 40 36 46
51-60 years of age 19 31 19 33
61- 2 4 4 3
Total 77 101 76 110
Total 178 186
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Environmental considerations,
towards a sustainable society

The regional insurance companies’ work to reduce the number of claims and
reduce the effects of damage that has already incurred has generated major
positive environmental effects. If damage does not occur, there are no emis-
sions of chemical substances to air or water, for example. Another important

role is to provide customers with information regarding Lansforsakringar’s
environmental impact and the measures being taken. Commitment to envi-
ronmental issues contributes to a more ecologically sustainable society.

Insurance products for

a non-toxic environment
Lansforsakringar has developed and pro-
vided recycling insurance for the agriculture
sector for several years. This insurance
reduces the amount of environmentally
harmful waste and scrap generated by agri-
culture. In 2012, approximately 389 tonnes
of hazardous waste and 5,306 tonnes of
scrap and plastic from agricultural and rural
properties were recycled. Furthermore, Léns-
forsékringar offers wind-farm insurance,
which includes the recycling of wind-power
turbines when they are no longer in use.

Emissions of environmentally

harmful substances

Any kind of damage to the environment,
that can be avoided is important. Every case
of damage impacts the environment in the
form of energy consumption, mitigation,
transport, material use and waste. Accord-
ing to Lansforsakringar’s calculations,
water damage results in 300 kg of carbon
dioxide emissions. Transport accounts for
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approximately 80 kg, dehumidification for
10 kg and the manufacturing and handling
of materials for 210 kg. Accordingly, help-
ing customers to avoid damages is an impor-
tant environmental measure. Lansforsék-
ringar has calculated that approximately 25
tons of carbon dioxide are emitted when a
house burns down. In addition to atmo-
spheric emissions from the fire, environ-
mentally hazardous substances are released
into soil and nearby watercourses from the
firewater used to extinguish the blaze. Lans-
forsakringar conducts joint damage preven-
tion efforts through Lansforsékringar AB.
The purpose is to strengthen Lénsforsak-
ringar’s role in a sustainable society and
contribute to the development of the local
community through greater security and
less damage.

Lansforsakringar invests responsibly
Through Lansforsakringar Fonder, L&ns-
forsakringar invests in a large number of
companies all over the world. Those com-
panies with operations that are integrated

with finance, the environment and social
issues will prove the best investments over
time. Working with responsible invest-
ments is based on the same core values
adopted by the Swedish government in

the international conventions signed by
Sweden in such areas as the environment,
human rights, child labour, labour laws,
corruption and inhumane weapons. In this
responsible investment work, the fund com-
pany cooperates with an external analysis
firm. If companies that are subject to lobby-
ing do not respond and/or the case does not
move in a desirable direction, the company
is divested and placed on the fund compa-
ny’s black list. Accordingly, all external
managers engaged by the fund company
must observe the black list when managing
the fund company’s funds. Companies re-
main blacklisted until they can prove that
breaches of conventions have ceased and
that the company has introduced sufficiently
strong policy. Another option is to immedi-
ately divest the holding without engaging in
any dialogue. At present, the fund company



has decided to exclude all companies in-
volved in the production of nuclear weap-
ons, cluster bombs and landmines.

Environmental impact of travel

The regional insurance companies’
business travel generates carbon dioxide,

a greenhouse gas that contributes to the
existing greenhouse effect. To reduce this
environmental impact, our employees are
increasingly switching to train travel in
accordance with company-wide travel
guidelines. Many of the regional insurance
companies have their own environmentally
friendly cars for business purposes, such as
damage inspections. For employees who
drive for business purposes, several compa-
nies offer Eco-Driving courses for advice
about fuel efficiency and green driving
techniques. Meetings held on the telephone
or using other forms of media save both the
environment and working hours.

Good Environmental Choice electricity
Many branches in Sweden use electricity

with the Good Environmental Choice des-
ignation. In most cases, the branches are
heated with locally generated district heat-
ing. Many properties hold certification
from the LEED, Green Building and Envi-
ronmentally Classified Building systems.

Social responsibility

The Foundation for Regional Insurance
Companies’ Research Fund provides finan-
cial assistance for scientific research into
everyday security. Since the early 1990s,
the Research Fund has financed almost 160
research projects for a total of about SEK
90 M, in such areas as road safety, crime
prevention, health and welfare, climate,
environment, fire, forests, agriculture and
recycling products.

Long-term and sustainable
environmental efforts

The regional insurance companies have
been 1SO 14001-certified for many years.
The companies in the Lansforsékringar
Alliance follow a joint model that guides

their environmental work. Group-wide
issues are addressed in joint decision
forums, while local environmental deci-
sions are made by the companies them-
selves. This structure provides a guarantee
for systematic and long-term environmen-
tal efforts with a local touch. Environmen-
tal audits of all companies are conducted
annually and regular reviews of environ-
mental practices ensure that these efforts
are continuously developed.
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NON-LIFE
INSURANCE

Continued success in
the non-life insurance market

The Lansférsakringar Alliance further strengthened its position in the non-
life insurance market and its market share rose to 29.5%. A lower claims
frequency also contributed to strengthening the technical result.

Most of the business in the L&nsforsékrin-
gar Alliance’s non-life insurance operations
is conducted directly in each regional insur-
ance company. However, some non-life
insurance business, for example, animal
and health insurance is administered by the
jointly owned Lé&nsforsakringar AB. Of the
Lansforsékringar Alliance’s total premiums
earned of SEK 19.4 billion, SEK 15.3 billion
is in the 23 regional insurance companies
and the remainder in L&nsforsakringar AB.

The non-life insurance market

The non-life insurance market is expanding
and, measured in premiums paid, rose just
under 2% during the year. The number of
insured single-family homes and vacation
homes is declining, while household and
passenger-car insurance is increasing mar-
ginally. This trend is partly due to the eco-
nomic downturn, but also to new, foreign-
owned insurance companies, that do not
report statistics to Swedish authorities,
entering the market. A clear trend in the
Swedish non-life insurance market is that
collaborations between banks, companies
and other organisations for identifying new
distribution channels. The role of insurance
brokers has been strengthened as both dis-
tributors and developers of the customer
offering. Another clear trend is channel-
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independent solutions for meeting changes
in customer behaviour and demands for
handling insurance cases when customers
themselves have time and in the way that
they want. Increasingly strict regulatory
requirements combined with a harsher cap-
ital market and more intense competition
are also imposing demands for efficiency
enhancements to reduce operating
expenses. Meanwhile, the need and compe-
tition for employees with specialist exper-
tise is increasing. Sustainability is taking up
an increasingly prominent role in the indus-
try as a way of differentiating a company
and as a form of efficient claims adjustment
and claims services as companies seek out
other values than lowest price to attract cus-
tomers. There is growing concern among
private individuals that national social
insurance will be insufficient, which has led
to more people taking out private insurance
that provides compensation in the event of
illness, unemployment, accidents, death
and retirement. Accordingly, pension insur-
ance is becoming increasingly important.
As aresult, the accident and health insur-
ance market is expanding and increased 7%
during the year. The health insurance mar-
ket is also growing. Many companies, par-
ticularly smaller companies, want to reduce
long periods of sick leave and ensure that

their employees can return to work as fast
as possible after illness or injury.

Market position

Lansforsakringar is a clear market leader in
a slowly growing non-life insurance market.
The market share amounted to 29.5% (28.9)
measured in premiums paid. Both premiums
earned and the number of policies rose dur-
ing the year. Lansforsakringar retained a
very strong position in commercial insur-
ance, with a market share of 36.3% (35.5).
Through its local presence, Lansforsakrin-
gar meets the needs and situation of com-
panies, which is one of the reasons for the
stronger position. More and more compa-
nies are working with full-service offerings
with home insurance as the base. L&ns-
forsakringar remains a market leader in
homeowner and passenger-car insurance,
measured in the number of insurance poli-
cies. The number of insurance policies in
passenger-car insurance rose, and the mar-
ket share increased to 33.3% (32.5), while
the market share for homeowner insurance
increased to 39.4% (38.9). Competition is
also fierce in animal insurance and many
companies have promoted animal insurance
as part of their full-service offering. The
market is continuing to grow and through
Agria Djurférsakring, Lansforsakringar
held its leading position with a market share
of 57.7% (56.9). Lansfoérsakringar remains
a leader in the market for health care insur-
ance with a share of 31% (31) in the face

of stiffer competition.

Capital and investments

The local regional insurance companies and
the jointly owned non-life insurance compa-
nies in Lansforsakringar AB strive to retain a
strong solvency margin to maintain uniform
pricing over time. Lansforsékringar endeav-
ours to achieve a balance between risk and
available surplus capital and prioritises the
safeguarding of key figures. In line with the
investment strategies, a percentage of assets
is invested in low-risk interest-bearing secu-
rities to ensure the commitments of the non-
life insurance operations. At the same time,
the strong solvency margin provides the
Léansforsakringar Alliance with a substantial
buffer of capital, allowing a certain portion
to be invested in assets with higher antici-
pated returns, such as equities. In 2012, the
Swedish stock market rose just over 12%



and the global index increased 13.2%,
which generated high returns on equities.
Credit and mortgage bonds also yielded
favourable returns in 2012.

Claims trend

Claims costs declined to SEK 14,549 M
(14,711), corresponding to a claims ratio

of 75 (79). The claims frequency in home
and motor hull insurance was significantly
lower than in the preceding year. Expenses
in home insurance fell 5% primarily due to
lower water damage, which is the largest
expense item. However, fire damage, which
along with water damage accounts for most
home-insurance claims, rose slightly during
the year. For motor hull insurance, the mild
winter weather led to a more favourable
claims outcome compared with 2011. The
claims outcome for agricultural insurance
also improved compared with preceding
years, when winter-related damage had a
severe impact on the agricultural sector.
Despite the improvement, the claims out-
come remains at a high level with fire and
water-damage claims costing the most.
Both the internally ceded reinsurance and
internationally assumed reinsurance had

a low level of claims and few large claims.
The main large claims that impacted earn-
ings included Hurricane Sandy in October,
the drought that devastated maize and soya
crops in the US and fires at the Port of
Halmstad and Steglinge Gard. To counter-
act a negative claims trend, claims-preven-
tion activities remained a key focus. Fire
and water claims and motor third-party lia-
bility claims were key focus areas for which
concepts have been produced to support

Market shares of non-life insurance,
share of premiums paid

Other 10.0% Lansforsakringar 29.5%

2012 IN BRIEF

t0 29.5% (28.9).

insurance.

Market shares of passenger-car insurance,
share of number of policies

Dina Forsékringar 3.3% Lansforsakringar 33.3%

» Leading market position retained and market share strengthened

»  Solvency strengthened and the solvency margin was 182% (171).

» The technical result rose to SEK 1,439 M (856) primarily attribut-
able to a lower claims frequency and premium increases.

» The combined ratio improved to 96% (100).

»»  Agria Djurférsakring retained its market-leading position in animal

» Investment income amounted to 4.9% due to high returns on
equities, and credit and mortgage bonds.

Market shares of household insurance,
number of policies

Dina Forsékringar 1.6% Lansforsakringar 24.9%

Zrich 1.6% ‘

Captivebolag 2.5%

Trygg Hansa 16.2%

I//

"

Dina
Forsakringar
2.7%

Moderna 3.6%

y  1f18.5%

Folksam 15.4%

Lansforsakringar maintained its position as a leader in
the non-life insurance market, with a market share of
29.5%.

Moderna 3.9% “ ‘

Trygg Hansa ‘
13.7%

Folksam 21.6% ‘

If 24.2%

The market share of passenger-car insurance rose to
33.3%. Both Lansférsakringar’s premium portfolio
and the number of policies increased.

Moderna 4.0% ‘ ‘

If 9.8%

Trygg Hansa

11.0% Folksam 48.8%

The market share of household insurance was stable
atabout 25%. The number of household insurance
policies rose during the year.
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claims-prevention measures through-
out the Lansforsakringar Alliance by
providing advice and materials. Cus-
tomers receive advice and guidelines
as a preventive measure and after dam-
age has occurred. Environmental
impact is a key component of all focus
areas. For example, a decrease in the
number of fires contributes to a reduc-
tion in carbon emissions. Lé&ns-
forsakringar also imposes demands on
the quality and environmental work of
its claims contractors. It is important
that claims are dealt with as effec-
tively as possible to avoid new claims
occurring.
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Market shares of homeowner insurance,
number of policies

Moderna 4.3% Lansforsakringar 39.4%

Market shares of property and casualty
insurance, share of premiums paid

Other 3.7% Lansforsakringar 36.3%

Dina Forsékringar 5.6%
Trygg Hansa .
10.5% '

If 12.2% | Folksam 28.1%

Lansfoérsakringar remains a market leader in home-
owner insurance, with a market share of 39.4%.

Glensidige 1.9% \
Glensidige 1.9%
Folksam 2.7%

Moderna 3.1%

Dina Forsakr.

3.3%
Landstingen '
o
6.3% .' If 13.0%
Zirich 6.4%
Captivebolagen
10.9% Trygg Hansa 12.4%

Lansfoérsakringar maintained a strong position in
property and casualty insurance with a market share
of 36.3%.



INSURANCE CLASSES

Motor hull

The number of insured vehicles increased
despite tough competition. Lansforsakringar
expanded its portfolio in terms of both number
of insured vehicles and premium volumes.
The market share measured in premium
income increased to 25.3% during the year.
More than two million vehicles are insured
with Lansforsékringar.

Swedish legislation will be changed in
2013 based on the European Commission’s
guidelines on gender as a premium argument,
which has led to adjustments in premium cal-
culation models. Gender-neutral premiums
will apply to the vehicle groups in which gen-
der has previously affected the premium level.
Women’s insurance for motor-bikers was dis-
continued and the product range for motorcy-
cles was adjusted. New products with special
due care requirements were produced, for
example, MC smart for motor-bikers who use
protective equipment, do not lend their motor-
bikes to other people and who lock away the
bike at night time.

Claims costs for motor hull insurance in
2012 were lower than in recent years, which
combined with higher premium volumes im-
proved profitability for motor hull business.

Home

The market for home insurance grew 4% dur-
ing the year, measured in premium income.
During the same period, Lansforsakringar
increased its premium income in home insur-
ance by slightly more than 7% and remains
the market leader in home insurance with
28.8% of the entire home-insurance market.
Lansforsakringar is also the largest company
in homeowner and vacation-home insurance
with a market share of 39.4 and 41.2%. The
market share for household insurance
amounted to 24.9%.

There is also tough competition in the
home-insurance market in which many insur-
ance companies and banks work together to
strengthen their customer offering. Partner-
ship agreements are in place with such organ-
isations as trade unions and the retail sector
that offer insurance to their customers and
members.

Claims costs for home insurance fell 5%
during the year. It was mainly weather-related
claims, such as damage caused by hurricanes
and flooding, that reduced costs. Costs for
water claims also declined but remain the
largest expense item. However, costs for fire
claims showed an increasing trend in 2012.

Boat

The Swedish portfolio of yachts fell for the
third consecutive year, resulting in fewer boats
being insured. The financial and debt crises
have impacted sales of new yachts which are
now down to barely a third of the level noted in
the peak years of 2006—-2007. Premiums were
pressed by brand insurance and insurance
included in yacht purchases and new players

in the Swedish market. More insurance com-
panies have full-service offerings that include
yacht insurance. L&nsforsakringar increased
its market share from 28.3% to 29.0% in 2012
amidst accelerating competition. Premiums
earned rose 2.3% and the number of yacht
insurance policies increased 0.3%. Claims costs
declined 17.8% during the year. Both the num-
ber of claims and average claims cost fell. The
primary reason for the lower claims costs was
the lower incidence of hurricanes and boat-
house fires. Outboard theft is continuing to rise
and new claims-prevention discounts are being
introduced in 2013 to counteract this trend.

Motor hull 2012 2011
6,594 6,615

Premiums earned, gross, SEK M

Passenger cars, number of

policies 1,648,000 1,625,000
Motorcycles, number of policies 132,000 139,000
Market share, percentage of

insured vehicles sS85 32.5
Home 2012 2011
Premiums earned, gross, SEK M 3,424 3,262
Households, number of policies 757,700 748,800
Market share, home 24.9 24.6
Homeowners + home content,

number of policies 671,300 667,100
Market share, homeowners +

home content 39.4 38.9
Vacation homes, number of

policies 238,700 240,800
Market share, vacation homes 41.2 41.5
Yacht 2012 2011
Premiums earned, gross, SEK M 159 141
Yachts, number of policies 81,500 81,800
Market share, percentage of

policies 29.0 28.3

LANSFORSAKRINGAR ALLIANCE 2012 17



BA Commercial

The property and casualty insurance port-
folio increased during the year in terms of
both premiums and number of policies, and
Lansforsékringar retained its leading posi-
tion in the market.

The market share rose during the year
t0 36.3% (35.3). New insurance providers
entered the market, which is resulting in
more intense competition and pressing pre-
mium levels. The commercial insurance
market is sensitive to the economic slow-
down with premiums that, in many cases,
are based on a company’s sales and are
therefore now relatively low. The new
model for premium setting, which was pre-
viously introduced for Combined Commer-
cial insurance, is now being gradually
adapted for other products. The purpose is
to better risk adjust the price and thereby
increase fairness for the various customer
groups. It can also be stated that claims
costs are continuing to decline from the
high levels of recent years. Lansforsakrin-
gar Sak supplements the regional insurance
companies’ offering to corporate customers
with specialised liability, cargo, motor-hull
and property insurance solutions. Although
the cargo insurance market remained con-
stant, the portfolio rose more than 10% in
2012. The new establishment of cargo-insur-
ance market players has temporarily stalled
which had a positive impact on premium
levels.

In liability insurance, competition fur-
ther intensified with former industrial-
insurance companies now cultivating the

same “middle market” as Lansforsékringar.
The role of insurance brokers in property
and casualty insurance was further
strengthened, as both distributors and
developers of the customer offering.

The interests of the Lansforsékringar’s
Swedish corporate customers are increas-
ingly international and demand for insurance
solutions is rising among both new and
existing customers. Knowledge of the
advantages of international insurance pro-
grammes has risen. Lansforsékringar has a
competitive advantage in this segment, with
its membership of the International Network
of Insurance (INI) and its licence to conduct
insurance operations (Freedom of Service,
FOS) within the EU. Through the INI, Léans-
forsakringar is one of the few companies in
the Swedish market that can offer custom-
ised and local insurance solutions in more
than 100 countries at competitive prices.

Lansforsékringar is continuing to pursue
its investments in renewable energy and the
business partnership with Eurapco has
developed, meaning that L&nsforsékringar
shares its risks with its European partners
with profitability. New insurance products
have been developed in the leasing market
and the launch of travel insurance linked to
bank cards has been further enhanced. The
Lansforsakringar Alliance’s work method-
ology for managing foreign risk was analy-
sed and new processes have been put in
place for 2013 to increase the Alliance’s
ability to competitively and consistently
insure customers’ interests.

Agriculture

Expectations of Lansforsékringar as a mar-
ket leader in the agricultural sector are high
and a series of products were further devel-
oped and improved during the year to meet
such high expectations. Competition
remained fierce yet Lansforsakringar
retained its leading position and increased
business in terms of both number of poli-
cies and premiums. Claims-related earnings
continued to improve compared with pre-
ceding years, when winter-related claims
had a severe impact on the agricultural sec-
tor. Despite the improvement, earnings are
not satisfactory and costs for primarily fire
and water claims remain at a high level.
Lansforsékringar’s efforts to reduce the
environmental impact of the Swedish agri-
cultural sector are continuing. Based on
active efforts, scrap and environmentally
harmful waste generated by agricultural
operations are collected for recycling or
destruction. Customers’ waste is taken care
of in an environmentally friendly manner,
while environmental risks are reduced.

BA Commercial 2012 2011
Premiums earned, gross, SEK M 3,554 3,472
Number of policies 233,100 232,100
Market share, Property

and Casualty, % 36.3 35.3
Agriculture 2012 2011
Premiums earned, gross, SEK M 1,522 1,444
Agricultural insurance,

number of policies 190,500 192,800
Tractor insurance,

number of policies 255,400 261,400
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Agria Djur-
forsakring

Premiums earned for own account amounted
to SEK 1,999 M (1,916) and operating
profitimproved to SEK 96 M (79). Through
Agria Djurférsakring, Lansforsakringar is
maintaining its leading position in the mar-
ket in Sweden with a share of 58% (57).

Agria is the Lansforsakringar Alliance’s
specialist company for animal and crop
insurance and is a separate brand under Lans-
forsékringar. This specialisation involves a
streamlined focus on and involvement with
animals and their owners. The same brand,
following the same guidelines, governs all
encounters with Agria, wherever they may
be in the global environment.

The business area for dogs, cats and
other pet insurance continued to grow and
had a successful year. On April 1, 2012, a
new dog and cat insurance was launched
which, in combination with a media strat-
egy focusing on TV advertisements, con-
tributed to the strong sales. The number
of insured animals is steadily growing.
Growth was achieved with higher profit-
ability despite claims costs being higher
than in the preceding year. Horse insurance
is the Agria business area that is most sensi-
tive to economic fluctuations and continues
to experience difficulties with a slightly
declining portfolio. The number of cover-
ings in Sweden has fallen 20% and fewer
foals are insured. Agria continued to
increase its market shares in the segment.
The Horse insurance business area reported
favourable earnings, largely due to lower
operating expenses and lower claims pay-
ments. During the year, the “Take out a
policy online” campaign for horses was
started, which received extensive nation-
wide interest, suggesting a change in pur-
chasing patterns among horse owners.

The Agriculture business area reported a
favourable year in terms of animal insur-
ance with a good health status. The rain and
hail in the spring and summer meant that
crop claims were larger this year than in the
preceding year. The size of insured areas
has increased compared with 2011.

Agria International, which is a subsidi-
ary of Agria Djurférsékring, has the task
of establishing and conducting the Agria

concept in foreign markets, and Agria is
established in the UK, Norway and Denmark.
Sales for Agria Denmark rose sharply com-
pared with 2011 and Agria Dyreforsikring
in Norway is the leading animal insurer in
the Norwegian market. In 2012, the Norwe-
gian market faced rapidly rising costs for
veterinary care, which had a negative im-
pact on earnings. Measures were taken at
the UK branch during the year to strengthen
the operations and create the conditions for

future profitability. For example, unprofit-
able business was discontinued, which had
an adverse impact on volumes.

Agria Group 2012 2011

Premiums earned after ceded
reinsurance, SEK M 1,999 1,916

Market share, Sweden, % 57.7 56.9
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BA Health

Premiums earned for own account in BA
Health amounted to SEK 992 M (969) and
profit totalled SEK 137 M (108). The
improved earnings were primarily attribut-
able to run-off gains in group life assurance
and strong earnings in accident insurance.
The health care insurance market continued
to expand, but the rate of growth slowed
and was at about 7.9% according to the
most recent survey. The personal-risk insur-
ance market is continuing to develop and
Lansforsékringar is increasing both its pre-
mium volumes and number of policies in
this area. In BA Health, the introduction of
a new generation of group insurance poli-
cies was the first step towards modernising
the market. Work in 2012 on consolidating
and converting old products to new prod-
ucts continued in three stages. The aim is
to create insurance policies that are better
tailored to current society. The new group
insurance policies were converted accord-
ing to plan and as a result BA Health now

has about five different standard products
This enables Lansforsékringar to be clear

in its customer communication and enhance
the efficiency of its claims adjustment and
customer service.

Health care insurance
In 2012, brand new health care insurance
was developed. The already popular health
care insurance was supplemented with pre-
ventive health services including a health
profile, a self-help programme and personal
counselling for managers and employees.
Work-oriented rehabilitation and treatment
for addiction and substance abuse will also
be included in the insurance. This health
care insurance helps companies to reduce
sick leave among employees and supports
employees in their efforts to achieve better
health.

Competition in health care insurance
is fierce and profitability is generally weak.
The measures taken in health care insur-

ance at year-end 2009, such as the introduc-
tion of a deductible, have generated highly
positive effects and resulted in Lansfor-
sékringar now having a balanced health
care business activities and very satisfied
customers.

Health care insurance featuring as a
component of pension plans and commer-
cial insurance packages was well received
among customers. Lansforsakringar has
also packaged employment group life
assurance with its pension plan since the
autumn of 2011, which displayed a favour-
able sales trend.

BA Health 2012 2011
1,575 1,516

Premiums earned, gross, SEK M

Market share, accident and
health insurance, premiums
paid, % 19.4 19.4

Health care insurance, number

of insured parties 111,000 108,000
Market share, health care
insurance, % 31.0 31.0

BA Reinsurance

BA Reinsurance in L&nsforsékringar Sak
manages the Lansforsékringar Alliance’s
reinsurance cover through a number of
pool solutions and joint group insurance
cover, as well as assumed international
reinsurance.

The internal reinsurance together with
the reinsurance jointly procured for the
Alliance is a major asset for Lansforsak-
ringar and its customers. The system
ensures a stable solution at low cost by
distributing risk in the Lansforsakringar
Alliance and underwriting external cover
for large claims.

Compared to 2011, 2012 was a calm year
for the reinsurance market and profitability
was favourable for reinsurance companies.
In 2012, premium adjustments were made
to reinsurance contracts affected by claims
in 2011, the market was more stable prior to
2013. Hurricane Sandy, which hit the East
Coast of the US in October, is estimated to
have cost insurance companies USD 20-25
billion, but claims were not large enough to
affect prices of reinsurance outside the US.
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The Lansforsakringar Alliance’s reinsur-
ance programme was renewed prior to 2013
without any major adjustments. However,
certain premium increases were made to
fire cover due to the fire at Steglinge Gard
in May and the fire at the Port of Halmstad
in September.

Earnings in 2012 for BA Reinsurance
totalled SEK 51 M and premium income

amounted to SEK 478 M. Earnings were
adversely affected by Hurricane Sandy in
October and claims resulting from drought-
devastated maize and soya crops in the US.
Premium increases prior to 2012 had a
distinctly positive impact.



Claims
adjustment

Claims service focusing on customers
Each individual regional insurance com-
pany offers a wide range of non-life insur-
ance products for private, agricultural and
corporate customers and has its own claims
—adjustment specialists who provide
claims services in close proximity to cus-
tomers. The combination of local strength
and the ability to jointly utilise resources
and expertise results in high-quality cus-
tomer service for all types of claim inci-
dents. The local concept ensures swift pro-
cessing by skilled employees located close
to customers. Approximately 1,100 people
work in the area of claims adjustment and
the international network of partners also
guarantees service outside Sweden. Claims
adjustment is an important means of deliv-
ering the product purchased by the cus-
tomer and should be characterised by active
customer service. Claims are adjusted in
cooperation with the customer as soon as
possible after the claims have arisen. A
guiding rule is that the adjustment of claims
must be consistent, uniform and fair. For
example, language difficulties or disabili-
ties may affect the customer’s comprehen-
sion or ability to take action, which is why
it is important that Lansforsakringar pro-
vides individually adapted service. The
goal is for Lansforsékringar’s claims serv-
ice to be perceived as flexible and adapted
to customers’ individual needs. L&ns-
forsakringar always strives to take mea-
sures and decisions to ensure that custom-
ers are well-informed of their rights and
obligations. In 2012, claims valued at
almost SEK 9.3 billion were adjusted, of
which about 40% was motor-hull insurance
claims. Home insurance was another major
claims area, with 250,900 claims at a cost
of SEK 2.3 hillion.

Insurance fraud a growing problem
Insurance fraud is a major and growing
problem in the insurance industry. For cus-
tomers, insurance fraud ultimately results
in an increase in the cost of insurance since
they are charged with claims that should
not actually be compensated. To counteract

insurance fraud, a team of 38 investigators
in the L&nsforsakringar Alliance has been
assigned the task of investigating suspi-
cious claims. In 2012, their efforts resulted
in the non-payment of insurance claims

worth SEK 112 M. Most of the cases of

denied compensation comprised unclear
insurance claims or attempted fraud in
household and motor hull insurance.
Afocus on personal injury in 2012
increased the frequency of these invest-
igations and compensation totalling
almost SEK 27 M was denied. Compen-
sation was denied for 61% of the 2,414

cases investigated in 2012. Unfortunately,
since many cases of insurance fraud remain
undetected, the development and quality
assurance of the investigations operations
remains an area of focus.

Claims-prevention activities
Claims-prevention activities remain a high
priority area. Fire and water claims and
motor third-party liability claims were key
focus areas for which concepts have been
produced to support claims-prevention
measures throughout the L&nsférsakringar
Alliance by providing advice and materials.

Brokered business

Lansforsakringar Méklarservice enables
Lansférsakringar to reach customers who
choose to be represented by insurance
brokers when purchasing insurance. On
behalf of the regional insurance compa-
nies, Méaklarservice brokered non-life
insurance premiums amounting to SEK
1,105 M (1,052) at year-end 2012. The
sales value of brokered sales of life-assur-
ance and pension products totalled SEK
6,623 M (9,451). The very positive trend
in brokered non-life insurance business
continued in 2012, increasing SEK 53 M
compared with 2011 and surpassing the
sales budget by almost 50%.

Success was underpinned by a new
strategy and new organisation, which were
implemented to better meet the market
with clear priorities that also resulted in
higher systematisation and enhanced effi-
ciency. The life-assurance business has
focused on efforts to develop new prod-
ucts, services and a competitive fund

range. Work on developing Lansforsakrin-
gar’s automated services in brokered busi-
ness continued in 2012 and will enable
brokers to facilitate and improve adminis-
tration to customers. Lansforsakringar
Méklarservice has also had a Facebook
profile since 2012.

The insurance-broker market is charac-
terised by consolidation and a certain
degree of caution regarding new regula-
tory decisions, such as transfer options
and bans on commission. In February, the
Swedish Insurance Brokers Association
(SFM) started its licensing company
InsureSec. The company was founded on
an industry initiative and is owned by SFM,
where Lansforsakringar is one of the finan-
ciers. InsureSec was created to achieve
greater transparency, efficient and con-
sumer value in the insurance-broker mar-
ket, as well as to ensure healthy competi-
tion and a wide range of advisory services.
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Customers receive advice and guidelines as
a preventive measure and after damage has
occurred. This type of information is pro-
vided in a manner that is as easily under-
standable and unbureaucratic as possible to
ensure that customers are able to utilise it,
thereby limiting the scope of the claim.
Environmental impact is a key component
of all focus areas. In addition to a reduction
in claims, successful claims-prevention
work also results in a reduction in environ-
mental impact. For example, a decrease in
the number of fires contributes to a reduc-
tion in carbon emissions. Calculations indi-
cate that a fire in a private home can gener-
ate carbon emissions of slightly more than
25 tonnes, as well as other gases, dust and
waste products. Lansforsakringar also
imposes demands on the quality and envi-
ronmental work of its claims contractors.
Itis important that claims are dealt with as
effectively as possible to avoid new claims
occurring. From an environmental perspec-
tive, Lansforsakringar sees that the major
impact of carbon emissions from water
damage derives from materials. Water dam-
age to a wet room can cause 300 kg of car-
bon emissions. Contractors are offered fur-
ther training to maintain a high quality level

22 LANSFORSAKRINGAR ALLIANCE 2012

and feedback is given on new information.
Claims-prevention work has a broad focus,

including constructive and positive dia-
logues with government authorities and

industry organisations regarding such mat-

ters as construction and industry rules, in
which Lansférsakringar s expertise in the
area of building damage claims is highly
sought after. In cooperation with various
municipalities, county administrative
boards, the Swedish Civil Contingencies
Agency (MSB) and assorted research insti
tutes, L&nsforsakringar focuses on identi-
fying risks to enable the prevention of
claims pertaining to natural disasters.

Disaster claims

Major claims require special resources.
The Lansforsékringar Alliance has pre-
pared an emergency plan for managing
major claims, and the regional insurance
companies also continuously monitor the
risks in their local areas. As part of this
work, the Alliance’s competencies in spe-
cific subject areas and the requirements
arising in connection with mass-claims
handling are catalogued. The primary pur-
pose of the emergency plan is to establish
a state of preparedness within the regional

insurance companies, and also to coordi-
nate existing resources. Local cataloguing
makes it easier to organise assistance from
other regional insurance companies. The
results are documented and the emergency
plans that are drawn up contain checklists,
descriptions of procedures and a division of
responsibility for the work related to major
claims. As a result of all of these prepara-
tions, the Lansforsékringar Alliance is well-
equipped and prepared for any major claim
- that may occur. The emergency plans have
been extremely helpful to the regional
insurance companies in their claims work
following the tsunami in Southeast Asia,
hurricanes that have hit Sweden and other
cases of extensive damage in Sweden. The
plans are continuously developed and
improved by adding experiences.

Claims cost,
Claims Number of SEKM
Commercial 37,578 2,269
Agriculture 27,575 840
Home 250,864 2,766
Accident and health 29,900 295
Boats 2,898 76
Private automotive 297,000 1,817
Commercial automotive 121,500 1,234
Total 767,315 9,297

Service outside
Sweden

Meeting customer needs across borders

Increased travel requires that claims-adjustment
services be expanded to provide rapid assis-
tance abroad. For emergency claims, special
resources are required. Accordingly, the Lans-
forsakringar Alliance has been a major share-
holder in SOS International since 2003, with a
12% interest. SOS assists customers through
both travel and vehicle insurance. For example,
SOS helps with breakdown services, referrals to
workshops, baggage delays and medical assis-
tance when customers suddenly fall seriously ill
or are involved in an accident. SOS International
processes nearly 10,000 cases for the Lans-
forsékringar Alliance every year.



The Lénsforsékringar Alliance’s earnings
and key figures for non-life insurance
comprise the sum of the earnings of the
23 independent regional insurance com-
panies and the Lansforsékringar AB
Group. The Lansforsékringar Alliance’s
earnings in 2012 improved and the tech-
nical result amounted to SEK 1,439 M
(856). The main reason for the improve-
ment is a significantly lower claims ratio
compared with the preceding year due to
a lower claims frequency and premium
increases. Premium increases were made
primarily in agriculture and homeowners
and home content insurance. Despite a
decline in claims costs during 2012, costs
of particularly fire and water claims
remained at a high level.

The combined ratio improved 4 per-
centage points to 96 (100), of which the
claims ratio comprised 75 (79) and the
expense ratio 21% (21). The L&nsfor-
sékringar Alliance’s solvency capital
remained strong in relation to operating
risk. Solvency capital totalled SEK

35,737 M (32,709) and the solvency mar-
gin amounted to 182% (171). Premiums
earned increased 3.2% to SEK 19,363
(18,756). Growth in the private market is
primarily taking place in motor hull and
household insurance, but also in accident
and health insurance and health care
insurance. Agria, with Swedish and inter-
national operations, performed well and
showed strong growth primarily in dog,
cat and pet insurance in Sweden, Norway
and Denmark. Investment income was
robust due to the favourable stock-market
climate and amounted to SEK 3,282 M
(neg: 1,373). Operating profit amounted
to SEK 3,013 M (loss: 2,273).

NON-LIFE INSURANCE 2012 2011 2010 2009 2008
Premiums earned after ceded

reinsurance, SEK M 19,363 18,756 18,184 17,828 17,406
Technical result before bonuses, SEK M 1,439 856 529 1,688 2,453
Operating profit/loss, SEK M 3,013 -2,273 2,552 5,449 -7,611
Expense ratio 21 21 22 22 21
Claims ratio 75 79 80 74 72
Combined ratio 96 100 102 96 93
Technical result as a percentage of premiums

earned after ceded reinsurance 7 5 3 9 14
Solvency capital, SEK M 245,787 32,709 34,724 31,747 25,916
Solvency margin, % 182 171 190 174 146
Return on equity, % 8 -5 8 18 -23
Total return on investment assets, % B) -2 6 10 -14

Technical result
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The higher technical result for 2012 was mainly
due to increased growth in premiums and lower
claims costs.
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The combined ratio improved during the year,
primarily as a result of a lower claims ratio, but
also premium increases, and amounted to 96%
for the full-year 2012.

Solvency
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The Lansforsékringar Alliance maintained a
strong level of solvency. Solvency capital was
SEK 35,737 M and the solvency margin 182%
atyear-end 2012.
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BANKING
OPERATIONS

Offering strengthened and
business growing broadly

Lansforsakringar Bank is Sweden’s fifth largest bank, with healthy growth
and Sweden’s most satisfied retail customers. The strategy is based on the
Lansforsakringar Alliance’s large customer base, a strong brand and the
regional insurance companies being customer-owned.

Economic environment and market

The European economy continued to
weaken during 2012 and the status of gov-
ernment finances in mainly Spain and Italy
deteriorated. Concerns with regards to
Spain’s ability to refinance its government
debt resulted in the ECB lowering its key
interest rate from 1.00% to 0.75% in the
summer of 2012. Somewhat later, the Out-
right Monetary Transactions (OMT) pro-
gramme was launched to enable conditional
purchases of government bonds issued by
European states with financial problems.
The Federal Reserve, Bank of England and
Bank of Japan later followed in the ECB’s
footsteps by also launching stimulus pack-
ages and unconventional monetary policies
in the form of quantitative easing to stimu-
late the economy. The latter part of the year
was dominated by the intense focus on the
US and the outcome of the US presidential
election. Attention was then directed to a
solution for the fiscal cliff. A positive trend
was that the US housing market showed
clear indications of a start to recovery.
China showed signs of avoiding a hard
landing, while the economic outlook weak-
ened for the previously so resistant Germany.
Overall, many countries found themselves
in different economic phases by year-end.
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Trends in the Swedish economy during the
year were relatively positive due to stable
household consumption, continued low
inflation and rising income. The year
began with a stable economic performance,
although the strong SEK together with the
increasingly weak European economic cli-
mate led to a decline in Swedish export and
the Swedish economy was also impacted by
the economic slowdown in Europe. Order
bookings fell in the summer and industrial
production was lower which, combined
with very low pressure on inflation, resulted
in the Riksbank lowering its repo rate on
three occasions during the year from 1.75%
to 1.00%. During the third quarter, GDP
growth amounted to 0.7%. Employment
weakened slightly during the second half
of 2012, with an unemployment rate of
7.8% at year-end. Sweden’s government
debt remained low and amounted to 32%
of GDP on December 31, 2012, while the
government budget reported a very margi-
nal deficit. The robust Swedish government
finances create a sound basis for a more
expansive economic policy for the next
few years.

As a consequence of the weaker econ-
omy during the year, credit growth among
Swedish households slowed and mortgage

rates fell. The mortgage cap, which was
introduced in the autumn of 2010 together
with higher requirements on borrowers
imposed by the banks, also contributed to
this slowdown. At the same time, Swedish
housing prices displayed a stable trend in
2012, mainly due to a shortage of residen-
tial properties. The economic slowdown
impacted housing construction and with
fewer homes being built, this shortage will
remain — suggesting that the stable housing-
price trend will be maintained.

The interest ratio remained low during
the year, due to low mortgage rates and a
favourable income trend. Stress tests con-
ducted by the Swedish Financial Supervi-
sory Authority showed that the repayment
capacity of households also remained high
with sharp increases in both interest rates
and unemployment. Household wealth was
significantly higher than household debt
and total savings are high.

A strong position

Lansforsékringar Bank is Sweden’s fifth
largest retail bank with Sweden’s most sat-
isfied retail bank and mortgage customers
according to the Swedish Quality Index.

In 2012, the market position was further
strengthened. Business volumes increased
13% to SEK 283 billion (251) and have
grown on a broad front at an average of
12% over the past five years. The number
of customers rose 7% to 954,000 (889,000).
The business concept of the banking opera-
tions is to offer a complete range of banking
services to private individuals, farmers and
small businesses. The offering is to be sim-
ple and customised to provide high quality
and a high level of service to customers.
Lansforsékringar Bank’s mission is to



develop and administer products and con-
cepts and provide support to the regional
insurance companies in their sales and serv-
ice to customers. The strategy is to offer
the Lansforsakringar Alliance’s customers
attractive banking and insurance services.
With the entire banking and insurance
offering, customers receive a secure,
personal and attractive commitment with
Lansforsékringar. Success is based on
Lansforsékringar’s strong brand, local pres-
ence and the regional insurance companies
being customer-owned. The Bank has
access to the joint distribution network and
the existing customer relationships in the
Léansfdrsékringar Alliance, with a customer
base of almost 3.5 million customers. All
customer contact takes place during per-
sonal meetings at the 130 branches of the
23 regional insurance companies around
Sweden and via mobile services, the Inter-
net and telephone. Customer contact also
takes place at Lansfdrsakringar Fastighets-
formedling’s 150 branches.

GDP growth
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Trends in the Swedish economy during the year
were relatively positive.
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Swedish housing prices displayed a stable trend
in 2012.

» Operating profit rose to SEK 556 M (385), attributable to
improved net interest income and higher business volumes.

» The cost/income ratio improved to 0.66 (0.71).

» Business volumes rose 13% to SEK 283 billion (251).

»» The number of customers increased 7% to 954,000 (889,000)
and the number of customers with Lansférsakringar as their

primary bank rose 14% to 290,000 (255,000).

» Loan losses remained low and amounted to SEK 91 M (48), net,
corresponding to loan losses of 0.06% (0.04).

Household savings
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Swedish household savings are high in relation
to their disposable incomes.
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»» Sweden’s most satisfied retail bank and mortgage customers for
the eighth time in nine years, according to the Swedish Quality
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OFFERING AND
MARKET POSITION

Lansforsékringar offers a broad of banking
services to private individuals, farmers and
small businesses. All banking operations
are conducted in Sweden and customer
business operations take place at the 23
local and customer-owned regional insur-
ance companies located throughout Swe-
den. Customer relationships are being
broadened and the offering strengthened by
new products and product packages to retail
customers, farmers and small businesses.
Savings are in focus for meeting customer
requirements for personal savings.

Savings

Léansforsékringar wants to encourage its
customers to save more and the offering for
planned savings and investment advice was
improved during the year. The offering to
farmers was supplemented with a fixed-
interest forestry account. Deposits from the
public increased 26% to SEK 62 billion and
the market share strengthened to 4.3% dur-

Business volumes and net interest income
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ing the year. Deposits are stably distributed
between various types of transaction and
savings accounts.

Fund offering
Some 80 mutual funds are currently offered
to customers, of which 30 are under Lans-
forsékringar’s own brand. Several of Léans-
forsékringar’s funds have the highest rating
from Morningstar. Efforts are continually
taking place, in the evaluation process of
managers for example, to ensure that con-
ditions for favourable returns can be
achieved.

Anumber of changes to own funds
were made in 2012. New managers were
appointed to the Growth Market Fund,
North America Fund and fund-of-funds to
achieve even better results for these funds
in the long term. L&nsforsékringar Fond-
forvaltning works responsibly with invest-
ments in partnership with the GES Invest-
ment Services analyst firm on its own funds.

The aim of this partnership is to influence
the companies that the funds invest in to
encourage them to follow the international
conventions and guidelines on such matters
as the environment and human rights.

The volume of managed funds rose 5%
to SEK 70 billion during the year and the
market share strengthened to 3.8%. Funds
are available as direct fund savings, Indi-
vidual Pension Savings (IPS), Investment
Savings Accounts (ISK), unit-linked insur-
ance and PPM savings.

Equities and structured products
Trading in equities and other securities is
growing steadily among customers and
the number of deposits rose during the
year. Customers are also offered structured
products.

Household and retail mortgages
Retail mortgages accounted for 71% of
lending. Mortgages up to 75% of the mar-

Customer satisfaction retail bank customers
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Business volumes have grown on a broad front at an average
of 12% over the past five years. Net interest income has grown
at an average of 16% per year over the past five years and
20% in 2012.
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Lansforsakringar has Sweden’s most satisfied retail bank
customers for the eighth time in nine years, according to
the Swedish Quality Index.



ket value on the granting date are deposited
with Lansforsakringar Hypotek and other
mortgages are offered by Lansforsékringar
Bank. The credit card for private individu-
als was one of the new products launched
during the year. Loans to the public rose
12% to SEK 150 billion during the year
and the market share strengthened to 4.9%.

Agricultural offering

Lansforsékringar is the fourth largest com-
pany in agricultural loans in Sweden and
the percentage of agricultural customers
that have both banking and insurance with
Lansforsékringar was 98% at year-end. The
offering to farmers is broad and the packag-
ing was improved and a fixed-interest for-
estry account was launched during the year.
The primary target group is family-owned
agricultural operations that are offered first-
lien mortgages for agricultural and forestry
properties and the percentage of first-lien
mortgages is continuously increasing. Agri-
cultural loans increased 15% to SEK 19.3
billion and the share of first-lien mortgages
for agricultural and forestry properties rose
to 86%. Agricultural deposits amounted to
SEK 5.3 billion at year-end.

Small business offering

The offering to small businesses is being
continuously developed based on customer
needs and volume growth is taking place at
a sustained low risk level. Deposits from
small businesses are higher than loans to
small businesses and rose 55% to SEK 7.5
billion during the year. Business lending
amounted to SEK 1.6 billion at year-end.

Market share of household and
retail mortgages

Other 14.9% Lansforsakringar 4.9%

Offering to young people

A favourable offering to young people aged
12 to 17 was launched in 2012. The offering
is free of charge and includes a young per-
son’s account with a bank card, Internet and
telephone banking and mobile services.
Additional travel insurance cover is pro-
vided if travel is paid in advance using the
bank card. More free services can be added
once the account holder has turned 16, such
as payment services and higher withdrawals
limits.

Bank cards and payments

Bank cards are being continuously devel-
oped to ensure that customers can feel se-
cure and receive a high level of service in
their payment services. All bank cards were
fully migrated from Mastercard to VISA
during the year. Swish was launched at
year-end to make it easier for retail custom-
ers to pay using their mobile telephones.
The service allows for payments to be sent
directly to the recipient’s account number
using the number of the payer’s mobile
telephone. The number of bank cards in-
creased 13% to 346,000 and the number of
Lénsforsékringar ATMs rose to 90. Income
from payment mediation continued to in-
crease in 2012 and bank card transactions
accounted for the largest payment transac-
tion volumes. The number of in-store bank
card transactions rose 23% to 69 million
and payment transactions increased a total
of 15% to 149 million. The bank cards were
also redesigned during the year.

Market share of deposits in retail market

Other 22.9% Lansforsékringar 4.3%

Loans
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The increase in lending volume has been an average
of 18% per year over the past five years. Loans pri-
marily comprise mortgages for private individuals’
homes and agricultural loans for small-scale family-
owned agricultural operations.

Bank cards and payment transactions
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The number of bank cards and in-store transactions
is steadily increasing.

Market share of mutual fund volumes

Other 26% Lansforsakringar 3.8%
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Source: Statitics Sweden

The market position in household and retail mortgages
strengthened from 4.6 to 4.9% during the year.

Source: SCB

The market position in deposits from households
strengthened from 3.8 to 4.3% during the year.

Lansforsakringar is Sweden'’s fifth largest fund
company with a market share of 3.8%.
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CREDIT QUALITY

All loans are granted in Sweden and in SEK.
The loan portfolio mainly comprises retail
mortgages to households and agricultural
loans to family-owned agricultural opera-
tions. The geographic spread throughout
Sweden is highly favourable and commit-
ments are relatively low.

Credit process

Loan origination is primarily directed
towards retail mortgages for private indi-
viduals and small-scale family-owned agri-
cultural operations with a low risk level. All
loans are calculated on the basis of credit
regulations determined by the bank’s Board
and the credit research system is largely
automated. The regional insurance compa-
nies are knowledgeable about their custom-
ers and possess in-depth local market know-
ledge. In the business model between L&ns-
forsékringar Bank and the regional insur-
ance companies, there is a strong incentive
to maintain excellent credit quality. The
banking operations impose strict require-
ments in terms of customer selection, cus-
tomers’ repayment capacity and the quality
of collateral. In connection with credit scor-
ing, the repayment capacity of borrowers
and households is stress tested and the qual-
ity of the loan portfolio and borrowers’
repayment capacity are continuously moni-
tored and reviewed. The decision-support
model, combined with the expertise of the

Loans, impaired loans and loan losses

SEK billion %
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Total loans rose 12% to SEK 150 billion and the
loan loss remained low at 0.06%.
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regional insurance companies, provides
favourable conditions for balanced and con-
sistent loan origination and a loan portfolio
that maintains high credit quality.

Mainly mortgage lending

for private housing

The loan portfolio exclusively comprises
loans in Sweden, with 71% of lending for
private housing in the form of single-family
homes and tenant-owned apartments. First-
lien mortgages with loan-to-value ratios of
up to 75% of the market value account for
91% of retail mortgages. A total of 80% of
the collateral for retail mortgages comprises
single-family homes and 20% tenant-owned
apartments. The average loan for each bor-
rower is SEK 1 million and only 8% of bor-
rowers have a commitment of more than
SEK 3 million. Retail mortgages in Lans-
forsakringar Hypotek increased to SEK 101
billion, up 14%, of which SEK 4.1 billion
was attributable to multi-family homes with
the majority for loans to tenant-owners’
associations. Market-value analyses of the
mortgage portfolio are continuously per-
formed and market values are updated at
least once per year for all single-family
homes, tenant-owned apartments and
vacation homes in the Bank Group.

First-lien mortgages to

agricultural operations

Loans to the agricultural segment account for
13% of the loan portfolio. Some 86% of loans
to the agricultural segment are first-lien mort-
gages to mainly family-owned agricultural
operations, while other loans pertain to sec-

Product distribution loans

Multi-family housing 3% Other 1%

ond-lien mortgages and operating credits.
Family-owned agricultural operations account
for 95% of agricultural loans. The average
commitment is low and the geographic
spread throughout Sweden is favourable.

Leasing, hire purchase and

unsecured loans

Wasa Kredit’s loans, which amount to 9%
of the loan portfolio, comprise 47% leasing,
39% hire purchase and 14% unsecured loans
to Swedish households and businesses.
These lending products entail a slightly
higher risk and higher earnings.

Business lending

Business lending amounted to SEK 1.6 bil-
lion at year-end, pertaining to SEK 0.7 billion
to industrial and office properties and SEK
0.9 billion to operating credits to small busi-
nesses. The small business offering is contin-
uously developed and lending growth is
based on maintaining a low risk tolerance.

Impaired loans and reserves

Impaired loans and loan losses are at very
low levels, demonstrating that credit quality
remains high. Impaired loans amounted to
SEK 298 million, corresponding to a percent-
age of impaired loans in relation to loans of
0.19% at year-end. Reserves amounted to
SEK 325 million and the reserve ratio in rela-
tion to loans amounted to 0.21%. Loan losses
remained low and amounted to SEK 91 mil-
lion, of which SEK 67 million pertains to
Wiasa Kredit. The loan loss level is low and
amounted to 0.06%.

Geographic distribution, mortgages

Central Norrland 4% Western Sweden 22%

Leasing4% [,

Unsecured 4%
Hire purchase 4% \‘
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\ Mortgages 71%

Northern Norrland 4% ‘ ‘

QLN IS0
Sméland 10%
Northern Central
Sweden 10% .
Southern
Sweden 13%
Eastern
Stockholm 15% | Central Sweden 22%

The loan portfolio primarily comprises retail mortgages
and agricultural loans.

All'loans are granted in Sweden and in SEK. Retail
mortgages are well distributed throughout Sweden.



FUNDING AND LIQUIDITY

The Group is mainly financed with cus-
tomer deposits and funding through L&ns-
forsakringar Hypotek’s covered bonds.

Objectives

The aim of the funding operations is to
ensure that the Group has a sufficiently
strong liquidity position to manage turbu-
lent periods in capital markets, when access
to funding is limited or even impossible.
The bank’s liquidity risk is controlled and
limited on the basis of a survival horizon,
meaning how long all known cash flows
can be met without access to capital-market
financing.

Financing sources

The Bank is a retail bank with a major retail
mortgage lending operation and is thus
mainly financed with customer deposits and
funding through covered bonds, which
have the highest credit rating from Moody’s
(Aaa/stable) and Standard & Poor’s (AAA/
stable). Long-term senior funding and
short-term commercial paper funding takes
place in Lansforsakringar Bank. The bank
maintains a sound balance of covered and
senior funding and all capital market fund-
ing is conducted under a number of funding
programmes. The single most important
source of financing is the Swedish covered
bond market, where Lansforsakringar
Hypotek has a number of outstanding

Financing sources

Due to credit institutions 1%

Subordinated debt 1%

liquid benchmark bonds. At year-end, L&ns-
forsakringar Hypotek had six outstanding
benchmark loans with maturity periods

0f 2013-2018. The Swedish market is one
of Europe’s largest and most liquid, which
secures excellent access to long-term
financing.

Diversification

Since all assets in the balance sheet are in
SEK, the Group has no structural need for
financing in foreign currency. However,
the bank has chosen to conduct a certain
portion of its capital market funding in inter-
national markets in an effort to diversify
and broaden the investor base. In recent
years, funding has also taken place through
issuance of Euro Benchmark Covered
Bonds, which has increased funding diver-
sification and strengthened the brand in
both the Swedish and European markets.
In addition, the long-term funding is sup-
plemented with covered bonds in primarily
NOK and CHF.

Market activities and derivative
management

The bank works pro actively with its out-
standing liabilities by repurchasing bonds
with short remaining terms against issuance
of long-term debt as a means of managing
and minimising the liquidity and refinanc-
ing risk. The market risks that arise in the
lending and funding operations are man-
aged through derivative instruments. Using
derivatives increases the flexibility of fund-
ing activities, entailing that the financing
can be based on market conditions without

Funding by programme

ECP 2% Swedish covered

Commercial Commercial papers 2% 2%

Equny 4%
Unsecured
bonds 10%

Covered
bonds 49%

eposwts 33%

The largest source of financing in the Group is cov-
ered bonds, representing 49%. Deposits are steadily
increasing and accounted for 33% of the Group’s
financing.

o
DCP 3% Benchmark 51%

MTCN7% [
MTN 16%

.‘\

EMTCN 21%

Programme funding primarily takes place with Swed-
ish benchmark bonds, representing 51%. Interna-
tional funding with covered bonds accounts for 21%.

exposing the operation to interest-rate
and currency risks.

Deposits

The share of deposits in the Group’s total
financing continued to increase during the
year, amounting to 33% on December 31,
2012. The Group’s position in the deposits
market was strengthened, primarily a result
of the bank’s robust growth in volume and
customers. This trend demonstrates that
deposits increased more as a percentage
than loans during the year, which can also
be seen in the key figures for loans/deposits.

Market trend

The European debt crisis continued to dom-
inate the financial markets during the year
and contributed to low key interest rates
throughout the entire Western world. Growth
expectations for global and Swedish econo-
mies were adjusted downwards, while
investors’ risk willingness was influenced
by bailout packages from the ECB, the FED
and other central banks. The financial tur-
moil and considerably more stable Swedish
economy, in relative terms, contributed to a
major demand for investment in Swedish
bonds, which had a positive effect on fund-
ing costs for Swedish banks. The credit
spreads for both covered and unsecured
bonds gradually became narrower during
the year. The Swedish covered bond market
was highly successful. The market for
senior unsecured bonds was stronger than
in the past two years with favourable issue
volumes in Sweden but primarily in the
international market.

Funding by currency

CHF 3% NOK 1%

EUR 18% "

SEK 78%

Programme funding primarily takes place in the
Swedish market and in SEK.
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Funding operations during the year

The banking operations had favourable
access to funding throughout the entire
year. Funding increased 13% to SEK 114
billion. Covered bonds were issued at a
volume corresponding to a nominal amount
of SEK 28.5 hillion and issuances CHF and
NOK were also implemented. The average
remaining term of the covered bonds was
2.3 years on December 31, 2012. During
the year, Lansforsékringar Bank issued
unsecured bonds for a nominal amount of
SEK 11.4 billion. On December 31, 2012,
the average remaining term for the Group’s
long-term programme funding was 2.1 years.
In 2012, Lansforsékringar Hypotek issued
three new secured domestic benchmark loans.
The outstanding volume of commercial paper
programmes was stable and at year-end, the
outstanding volume of the Swedish com-
mercial paper programme amounted to a
nominal amount of SEK 10.1 billion and to
a corresponding nominal amount of SEK 1.9
billion in the international Euro-commercial
paper programme (ECP).

Liquidity

Successful management of liquidity and
financing is characterised by effective long-
term planning and a high level of control.
Asatisfactory liquidity reserve is in place

to ensure that sufficient liquidity is always
available. The management and investment
of reserves complies with the established
limits set out in the Financial Policy. The
liquidity reserve totalled a nominal amount
of SEK 37.5 billion at December 31, 2012.
The liquidity reserve is invested in securities
with high credit quality. A total of 77% of the
liquidity reserve comprises Swedish covered
bonds, 18% Swedish government bonds, 4%
other Swedish bonds and 1% German govern-
ment securities. The liquidity of the invest-
ments is high and all securities included in the
liquidity reserve are eligible for transactions
with the Riksbank and, where appropriate,
with the ECB. By utilising the liquidity
reserve, contracted undertakings for about
18 months can be met without needing to
secure new funding in the capital market.
The average Liquidity Coverage Ratio
(LCR) amounted to an average of 248%
during the fourth quarter of 2012.
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Rating
Lénsforsékringar Bank’s long-term credit
rating is A/stable from Standard & Poor’s
and A2/negative from Moody’s. The short-
term credit ratings are A-1 from Standard
& Poor’s and P-1 from Moody’s.
Léansférsékringar Hypotek’s covered
bonds have an unchanged highest rating of
Aaa/stable from Moody’s and AAA/stable
from Standard & Poor’s. Lansforsakringar
Hypotek is thus one of four issuers in the
Swedish market for covered bonds with the
highest rating from Standard & Poor’s and
Moody’s.

Capital adequacy

The Group applies the Internal Ratings-
based Approach (IRB Approach). The
advanced IRB Approach is applied to all
retail exposure and to counterparty expo-
sures to corporates and the agricultural sec-
tor up to SEK 5 M. The fundamental IRB
Approach is used for counterparty expo-
sures to corporates and the agricultural sec-
tor in excess of SEK 5 M. The Standardised
Approach is used for other exposures. On
December 31, 2012, 88% of the loan port-
folio comprised retail credits in accordance
with the Advanced IRB Approach. The
Core Tier 1 ratio according to Basel |1
strengthened to 13.1% (11.5). The capital
base strengthened to SEK 7,546 M (6,686)
and the capital adequacy ratio according to
Basel Il was 15.6% (14.0). Tier 1 capital
amounted to SEK 6,612 M (5,747) net,

and the Tier 1 ratio according to Basel |1
strengthened to 13.7% (12.1).

Risks and risk control

The Group and the Parent Company are
exposed to a number of risks, primarily
comprising credit risks, liquidity risks and
market risks. The macroeconomic situation
in Sweden is critical for credit risks since
all loans are granted in Sweden. Market
risks primarily comprise interest-rate risks,
which are restricted through narrow limits.
The operations are characterised by a low
risk profile. Loan losses remain low and
the refinancing of business activities was
highly satisfactory during the year.

Programme funding by maturity
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The average remaining term was 2.1 years

on December 31, 2012. All volumes are at
nominal value.



Earnings and profitability

Profit before loan losses increased 49%
to SEK 647 M (434) and operating profit
rose 44% to SEK 556 M (385), primarily
attributable to improved net interest
income. Return on equity strengthened
t0 6.3% (4.8).

Income

Operating income increased a total of 24%,
or SEK 362 M, to SEK 1,882 M (1,520), as
aresult of improved net interest income.
Net interest income increased 20% or SEK
343 M to SEK 2,071 M (1,728) attributable
to higher lending and deposit volumes and
improved lending margins. The investment
margin strengthened to 1.11% (1.07).

Net interest income was charged with

SEK 65 M (56) for fees to the stability
fund. Commission income increased 4%

to SEK 984 M (948), primarily attributable
to higher income from bank cards. Commis-
sion expense amounted to SEK 1,369 M
(1,364). Net gains from financial items
declined to SEK 5 M (10).

Expenses

Operating expenses rose 14% to SEK 1,235
M (1,086), attributable to investments in IT
administration and higher volume-based
costs. The cost/income ratio before loan
losses strengthened to 0.66 (0.71) and the
cost/income ratio after loan losses strength-
ened to 0.70 (0.75).
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Loan losses

Loan losses remain low and amounted to
SEK 91 M (48), net, corresponding to loan
losses of 0.06% (0.04). Reserves totalled
SEK 325 M (284), corresponding to an
unchanged provision ratio of 0.21%.
Impaired loans amounted to SEK 298 M
(233) and the percentage of impaired loans
was 0.19% (0.17).

INCOME STATEMENT BALANCE SHEET

SEKM 2012 2011 SEKM Dec 31,2012 Dec 31, 2011

Net interest income 2,071 1,728 ASSETS

Net commission expense -385 -416 Treasury bills and other eligible bills 5,222 8,341

Other operating income 196 208 Loans to credit institutions 2,853 1,706

Total operating income 1,882 1,520 Loans to the public 149,942 134,011

Staff costs -396 -351 Bonds and other interest-bearing securities 32,685 20,628

Other administration expenses -737 -652 Intangible assets 446 439

Depreciation/amortisation and impairment of property Property and equipment 9 10

and equipment/intangible assets -102 -83 Other assets 6,002 4,921

Total operating expenses -1,235 -1,086 TOTAL ASSETS 197,159 170,056

Profit before loan losses 647 434

Loan losses, net 91 48 EQUITY AND LIABILITIES

Operating profit 556 385 Due to credit institutions 1,063 2,192

Tax 123 _88 Deposits and funding from the public 62,396 49,610

NET PROFIT FOR THE YEAR 433 208 Debt securities in issue 114,263 101,279
Subordinated liabilities 1,490 1,490
Other liabilities 10,775 9,153
Equity 7,172 6,332
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES 197,159 170,056
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LIFE ASSURANCE
AND PENSION
INSURANCE

Savers’ best pension partner
— for the entire process

Lansforsakringar is focusing on life assurance and pension insurance in
the occupational pension market and is carrying out an extensive campaign
on a strong fund range. In traditional management, life assurance creates
opportunities for better long-term returns.

Background

The very core of the pension systems has
changed in the past 20 years. The responsibil-
ity for pension has successively been trans-
ferred from the state and the employer to the
individual. The outcome of a future pension
thus depends on how successful a person is at
managing pension savings. More and more
people perceive saving to be a complete task
that is difficult to fully understand. Solutions
based on promises about the amount of pen-
sion have, in many areas, instead been
replaced by solutions that are based on saving
a certain premium each year. Meanwhile,
pension savings have become more impor-
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tant than ever before since the gap between
salary and national pension is gradually
increasing. Pension savings are particularly
important to small businesses that do not
have collective agreement pensions that
employees at workplaces with such agree-
ments receive through their employment.

Lansforsékringar is carrying out an
extensive campaign in the occupational
pension market. The basis of the focus is
that there is a highly elevated need to
improve pensions. Lansforsakringar will
assist customers by providing customised
advisory services throughout the process,
to achieve better savings.

A
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Market share of new sales

Other 12.8% Lansforsakringar 7.2%

Nordea 4.3% ‘ ‘

’ Folksam 15.4%

Lansforsakringar’s total market share in life assurance,
measured in new sales, was 7.2% (10.4).

SPP 6.4%
Alecta 7.3%
Swedbank 7.5%

SEB 8.6% AMF Pension 13.5%

Brokered business

More than 40% of L&nsforsékringar’s total
life-assurance business is brokered and an
increasing number of companies are choos-
ing to be represented by an insurance broker.
Lansforsakringar Méklarservice enables
Lansforsékringar to reach customers who
choose to be represented by insurance
brokers. Brokered business accounts for
SEK 6,624 M of the total sales value.

Market

The pension market is continuing to grow,
albeit at a lower rate of growth than previ-
ously. However, the collective-agreement
pension market is growing rapidly. There
is also a greater general need for private
supplements alongside a national pension
and an occupational pension.

Alongside the large-scale procurements
of collective-agreement occupational pen-
sions, business is also procured through
independent insurance brokers. The driving
forces behind this trend are the desire to
tackle the competition from collective-
agreement solutions and a competitive tool
between brokers. Those succeeding in best
pressurising the supplier manage to secure
the customer relationship.

Procurement processes, via collective
agreements and via brokers, are putting
pressure on prices and conditions, which
inturn is leading to lower declining per
product. Income from a collective-agree-
ment insurance policy in the ITP area, for



example, has fallen by two thirds after the
most recent procurement round. Demands
will also be in procurement processes for
lower fees and greater clarity on the fees
charged to savings, and how this affects
savings trends.

Lansférsékringar focuses on life-assur-
ance and pension insurance in occupational
pensions and offers a management form
with a guarantee element and unit-linked
insurance. Customers saving in traditional
management up to October 2011 can con-
tinue to do so but this form of management
is no longer sold. Lansforsakringar’s market
share in occupational pensions is 10.9%, in
collective agreement pensions 4.1% and in
private pensions 10.4%.

Occupational pension market, market share
of new sales, excluding collective agreements

Movestic 4.8%

Lansforsakringar 10.9%
Swedbank 5.3% ‘ ‘

AMF Pension ~ '

5.3% .

Alecta 8.6% '

SEB 10.7% | SPP 12.2%

Skandia 26.0%

Lansforsakringar is the third largest company in the
occupational pension sub-market, excluding collec-
tive agreement pensions, after Skandia and SPP.
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Occupational pension market, total market

The extensive campaign in the occupational pension market and
focus on enhancing the unit-linked insurance offering impacted
earnings in 2012.

Insurance capital in unit-linked insurance increased 21% to SEK
62.8 billion.

Lansforsakringar Fondliv retained its position as the third largest
unit-linked insurance company in the Swedish market.

The total return for traditional life assurance amounted to 6.1% (6.5).

The solvency ratio in traditional life assurance strengthend to
113%, up 2 percentage points.

Collective consolidation in traditional life assurance improved due
to positive investment income and amounted to 111% (109).

Private pension market, market share

share of new sales of new sales

SPP 7.7% Lansforsakringar 8.2% SEB 5.9% Lansforsékringar 10.4%
‘ ‘ Skandia 9.0% ‘ ‘

SEB 8.1% AMF Pension .

Alecta 9.5% .

Folksam 12.1%

Lansforsakringar is the total fifth largest company in
the occupational pension market.
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Swedbank ‘
11.1% .

S

17.4%
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Skandia 16.7%

Handelsbank-
koncernen 11.9%

Folksam 25.0%

| Nordea 17.2%

share of 10.4% (14.1).
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Lansforsakringar is Sweden’s fifth largest life-assurance
company in the private pension sub-market with a market



UNIT-LINKED
INSURANCE

Major focus on unit-linked
Insurance yielded results

The extensive campaign on unit-linked insurance and in the occupational
pension market yielded results during the year. Insurance capital rose
during the year by SEK 10.7 billion to almost 63 billion.

Market
New sales in the life-assurance market de-
clined significantly during the year. The
reason was the Investment Savings Account
(ISK) that was introduced at the start of the
year as an alternative to endowment insur-
ance, which affected many unit-linked
insurance companies who were active in
the capital-investment market.
Léansforsékringar, which focuses on
occupational pensions, was only marginally
affected by the major shift from endow-
ment insurance to ISK. The market share
for unit-linked insurance, measured in sales
value, rose to 11.5% (11.0) and the share of
the sub-market of non-collectively agreed
occupational pensions was 17.2% (18.7).
Avery large portion of new sales of Lans-
forsékringar’s life-assurance products com-
prises pension solutions to companies that
do not have collective agreements, a market
in which the need for individual advice is
widespread. Based on customer needs, cus-
tomers are offered a solution that comprises
both pension savings and various insurance
solutions to create financial security. L&ns-
forsakringar continued to have very high
customer satisfaction in the occupational-
pension sector for corporate customers,
according to the Swedish Quality Index.
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Business volumes

Insurance capital rose SEK 10.7 billion to
SEK 62.8 billion. The main reason for the
improvement is higher premium and capital
flows from new customers and a positive
value trend in insurance capital. Total pre-

mium income rose to SEK 8,714 M (6,518).

The occupational pension product area
accounted for 80% of premiums paid,
collective agreement pensions represented
6% and endowment insurance 6%.

Sales in the sub-market of non-collect-
ively agreed occupational pensions totalled
SEK 7,252 M (7,448). Lé&nsforsakringar
sells proprietary unit-linked insurance
solutions through its in-house sales force
(including franchisees) and insurance
brokers. The proprietary sales channels
performed positively compared with the
year-earlier period and increased 18%.

Unit-linked insurance
Lénsforsékringar’s fund offering com-
prises 30 funds under Lénsforsékringar’s
own brand and about 45 external funds.
Funds under the own brand are found in
Lansforsékringar’s own fund company
and are administered by selected external
managers. Savers are offered a broad and
in-depth range together with the external
funds that have been selected because of

their favourable performance compared
with similar funds on the market. Unit-
linked insurance is now L&nsforsakringar’s
first-choice option and, since new sales
under traditional management were discon-
tinued, the offering has been supplemented
with funds with similar orientations and
risk levels as traditional management.
Three new funds were added in February
that can be used as building blocks to create
a corresponding management option. These
funds are Standard Life GARS, Lynx
Dynamic and Enter Return. The following
funds were launched in April: GAM Star
China, JP Morgan Brazil, JP Morgan US
Small and Cap Growth Enter Sweden, and
in November JP Morgan Africa was added.
These five funds either fill the categories
that L&nsforsékringar’s fund range had
been lacking or supplement the range to
offer more choice in a category. The per-
formance of the funds was generally favour-
able in 2012 and more than half of the funds
rose more than 10%. Equity funds with
investments in Sweden, Europe and in
emerging markets had the best perform-
ance, whereas for fixed-income funds those
focusing on credit and mortgage bonds
performed the best.

Guarantee Management

Guarantee Management is Lansforsék-
ringar’s option for customers seeking a
guarantee element to their savings and
wishing to know the lowest level of their
future payments. The guarantee means that
customers are guaranteed to recoup the
payments made in the savings but with the
possibility of additional returns, if custom-
ers save for at least ten years. The assets of
Guarantee Management are divided between



equity and fixed-income investments, with
the fixed-income element will always be
at least 40% and the equities portion may
be as low as zero. The Asset Management
Unit at Lansforsakringar AB manages this
product. The return since the product was
launched on February 15 to year-end was
2.5%. The fixed-income element during
the year comprised Lansforsakringar Bond
Fund and Lansforsékringar Money Market
Fund, and returns benefited from the large
holdings of these funds in mortgage bonds.
In the equities portion, the holdings in
Lansforsékringar USA Index Fund made

a stable positive contribution during the
year. The portion invested in Lansforsak-
ringar Growth Market Fund generated a
strong contribution to returns towards the
end of the year.

Risks and risk management
Lansforsékringar Fondliv conducts unit-
linked and life-assurance activities and
offers savings in unit-linked insurance and
Guarantee Management. Unit-linked insur-
ance involves customers choosing the
investment orientations and risk level them-
selves, and thus they also assume the risk
level associated with the investment them-
selves. One of Lénsforsékringar Fondliv’s
most important objectives is to ensure that
the company offers funds that deliver as
high returns as possible.

Guarantee Management means that the
customer has a guaranteed portion in their
savings and that the company is responsible
for the investment orientation, with the aim
of generating reasonable returns at a con-
trolled level of risk. The company is also
responsible for other risks in the operations
and risk management is an integrated part
of the business governance.

Profit for Lansforsakringar Fondliv
totalled SEK 128 M (297). The decline

in earnings compared with the preceding
year was primarily due to higher operat-
ing expenses and a positive nonrecurring
effect of the dissolution of previously
reserved tax of SEK 118 M in 2011. The
higher operating expenses were mainly
attributable to nonrecurring expenses for
developing the life-assurance and pension
offering, but also increased expenses for
regulatory adjustments. Most of Fondliv’s
premiums are recognised in the balance
sheet. Premium income in the income
statement amounted to SEK 20 M (20).

LANSFORSAKRINGAR LIV, GROUP

The portion of premiums that contain a
material insurance risk are recognised as
premium income. Fees for the financial
component of agreements are recognised
as fees from financial agreements. The
fees rose 9% compared with the preced-
ing year to SEK 431 M (397) and man-
agement remuneration rose 11% com-
pared with the preceding year to SEK
426 M (385). The increase was due to the
higher fund values during the year as a
result of increased premiums and positive
returns. Operating expenses totalled SEK
731 M (602).

INCOME STATEMENT

SEKM 2012 2011
Premium income after ceded reinsurance 19 18
Fees from financial agreements 431 397
Investment income, net 4,744 -6,148
Claims payments -19 -10
Change in technical provisions -4,542 6,383
Operating expenses -731 -602
Other technical revenue and expenses 431 381
Technical result, non-life insurance operations 337 419
Non-technical expenses -4 -8
Profit before tax 333 411
Tax -205 -114
PROFIT FOR THE PERIOD 128 297
BALANCE SHEET

SEKM Dec 31, 2012 Dec 31, 2011
ASSETS

Fixed assets 22 -
Other financial investment assets 598 52
Investment assets for which the policyholder bears the investment risk 62,384 52,165
Reinsurers’ portion of technical provisions 4 4
Receivables 1,462 833
Other assets 17 107
Prepaid expenses and accrued income 1,019 929
TOTAL ASSETS 65,505 54,090
EQUITY, PROVISIONS AND LIABILITIES

Equity 1,835 1,420
Technical provisions 58 57
Technical provisions, Guarantee Management 369 -
Technical provisions, conditional bonus 190 -
Unit-linked insurance commitments for which

the policyholder bears the risk 62,390 52,168
Provision for taxes 0 29
Deposits from reinsurers 4 4
Liabilities 646 410
Accrued expenses and deferred income 15 2
TOTAL EQUITY, PROVISIONS AND LIABILITIES 65,505 54,090
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TRADITIONAL LIFE
ASSURANCE

Conditions created for better

long-term returns

In 2012, Lansforsakringar Livimplemented the risk-reduction measures
that were initiated in the preceding year. The foundation is now being laid

to create the conditions for better long-term returns.

Financial situation

The turmoil in the financial markets contin-
ued in 2012 and the debt crisis in Europe
was a centre of focus. The market interest
rate that had an adverse effect on earnings
in 2011 fell slightly in 2012, although the
impact on earnings was relatively minor.
The trend in long-term market interest rates
impacts the earnings of the life-assurance
companies by discounting the liabilities to
the policyholders by the market interest
rate. Accordingly, falling interest rates
mean that liabilities increase. In 2012,
declining rates could be matched against
positive investment income in Lansfor-
sakringar Liv. This was a deliberate strat-
egy with the investment portfolio being
matched at an early stage with liabilities in
order to reduce risk when interest rates fell.
This strategy has proven to be successful
and generated the results expected based
on the prevailing interest rates in 2012.

Key figures for traditional life assurance
The solvency ratio shows the value of the
company’s total assets in relation to the
guaranteed commitments to customers.
Since solvency is one of the company’s
most important financial restrictions, at
lower levels the solvency ratio becomes
ameasure of the long-term repayment
capacity. The measure reflects a situation
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if the entire guaranteed capital were to be
paid on asingle day. In 2012, Lansforsak-
ringar Liv worked actively on strengthen-
ing its solvency and reducing the risk of a
decline in solvency. L&nsforsékringar Liv’s
current investment portfolio, of which 90%
comprises interest-bearing investments, is
deemed to contain too low a level of high-
yield investments to generate a favourable
return over time. Accordingly, the company
will continue to prioritise strengthened key
figures.

The solvency ratio amounted to 113%
(111) on December 31, 2012. The capital
base, the solvency surplus, amounted to
SEK 14 billion on December 31, 2012, an
increase of 27% for the year. Meanwhile,
the capital requirement totalled SEK 4,5
billion, giving a solvency rate of 3.1 (2.4).
The strengthening of the capital base was
due to the company’s positive earnings in
2012 that were reduced by the surplus paid.

Collective consolidation amounted to
111% (109) on December 31, 2012. The
measurement describes the market value of
the company’s assets in relation to the guar-
anteed commitments and the preliminary
bonus allocation. The debt coverage ratio
for private pensions amounted to 112%
(107) and for occupational pensions to
112% (107).

Traditional management

Investments are normally made in interest-
bearing securities, equities, properties and
alternative investments. In 2012, work on
safeguarding savers’ money continued.
Lansforsékringar Liv continued its work on
reducing risks in the investment portfolio.
The percentage of equities, properties and
alternative investments were gradually
reduced in favour of long-term interest-
bearing investments with longer durations.
On December 31, 2012, asset allocation in
the portfolio was as follows: 2% invested in
equities, 92% in interest-bearing securities,
2% in property and 4% in alternative
investments. The return for the different
asset classes in 2012 was as follows: equi-
ties 1.4% (neg: 7.6), interest-bearing secu-
rities 6.2% (11.2), properties 5.1% (5.7)
and alternative investments 14.2% (0.5).
Insurance capital on traditional manage-
ment is to grow, as a minimum, in line with
guaranteed interest in the long term. In
addition, customers will receive bonuses

if the total return is favourable over time.
There is a long-term connection between
favourable total returns and the ability to
offer customers a high bonus rate. The
average bonus rate since Lansforsékringar’s
traditional life-assurance operations were
started in 1985 is 8.3%. The bonus rate was
at 0% for all of 2012 as a precautionary
strategy aimed at securing collective con-
solidation and future bonuses. Collective
consolidation in 2012 improved due to
favourable investment income. Investment
income amounted to 6.1% on December 31,
2012.

New World management
Under the New World management form,
savers’ money is managed by investing in



equities and interest-bearing assets. Norm-
ally 70% of capital is invested in equities
and the remainder in interest-bearing assets.
Under New World, savers have the guaran-
tee of recouping the deposited money, less
deductions for fees and taxes, after five
years or in the event of death. The return for
New World amounted to 12.2% (neg: 3.8)
in 2012. The market value for New World
amounted to SEK 13 billion. In 2012, under-
writing new insurance policies managed
under New World was discontinued.

Risks and risk management

One of the key objectives for Lansfor-
sékringar Liv is to ensure that the company
can meet its guaranteed commitments to
customers by a satisfactory margin. Accord-
ingly, risk management is an integrated part
of the governance of the operations and
aims at maintaining a satisfactory balance
between the conditions for generating
returns and the level of risk.

During 2012, turmoil in financial mar-
kets remained widespread and interest-rates
in Sweden were historically low. Since
Lansférsékringar Liv introduced measures
as early as 2011 to adapt the company’s risk
level to the new global situation, the com-
pany’s solvency ratio was stable throughout
2012 despite variations in the interest rate.
In 2012, Lansforsékringar Liv completed
the risk-reduction measures that were intro-
duced during 2011 and risks in the invest-
ment portfolio were further reduced
through longer durations in fixed-income
investments and lower exposure to prop-
erties and equities.

COMMENTS ON THE FINANCIAL RESULTS

Profit for Lansférsékringar Liv amounted
to SEK 4,872 M (loss: 13,063). The posi-
tive result was due to positive investment
income and reduced technical provisions.
The total premium income in Lansfor-
sékringar Liv (Group) amounted to SEK
4,319 M (6,514), down 34%. The decline
was due to essentially all new sales of
insurance policies in Lansférsakringar
Liv having been discontinued. However,
premiums continue to be paid for valid
insurance policies, but no new policies
were added. New sales of insurance in
risk operations were made in 2012.
Claims payments paid amounted to

SEK 7,491 M (5,432).

LANSFORSAKRINGAR LIV, GROUP

Net investment income amounted to

SEK 7,659 M (4,530) and was positively
impacted by a high percentage of fixed-
income investments with long maturities.
Interest-bearing investments in the form
of corporate loans and mortgage bonds
yielded healthy returns throughout the
year and contributed to the total return.
The return on alternative investments also
made a contribution, despite comprising

a low percentage of the portfolio. Invest-
ment assets according to the balance sheet
rose to SEK 126,528 M (117,923) during
the year, whereby investment assets in
traditional management mainly com-
prised long-term interest-bearing assets.

Key figures, SEK M 2012 2011
Premium income in accordance with Insurance Sweden’s definition R12. 4,319 13,048
Total assets 135,036 129,003
INCOME STATEMENT
SEKM 2012 2011
Premium income after ceded reinsurance 4,319 6,514
Investment income, net 7,659 4,530
Claims payments -7,491 -5,432
Other technical revenue and expenses - 322
Change in technical provisions 1,372 -16,698
Operating expenses -412 -1,462
Technical result for insurance operations 5,447 -12,226
Non-technical expenses -460 -731
Profit/loss before tax 4,987 -12,957
Tax -115 -106
PROFIT/LOSS FOR THE PERIOD 4,872 -13,063
BALANCE SHEET
SEKM Dec 31, 2012 Dec 31, 2011
ASSETS
Intangible assets - 12
Investment assets 121,964 113,920
Investment assets for which the policyholder bears the investment risk 4,564 4,003
Reinsurers’ portion of technical provisions 609 597
Receivables 2,370 1,495
Other assets 3,997 7,286
Prepaid expenses and accrued income 1,578 1,691
TOTAL ASSETS 135,083 129,003
EQUITY, PROVISIONS AND LIABILITIES
Share capital 8 8
Funds and net profit for the period 13,824 10,843
Technical provisions 104,942 106,913
Provisions for life assurance for which the policyholder
bears the investment risk 4,564 4,003
Provisions for other risks and expenses 176 178
Deposits from reinsurers 609 597
Liabilities 10,542 5,745
Accrued expenses and deferred income 418 716
TOTAL EQUITY, PROVISIONS AND LIABILITIES 135,083 129,003
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Risk control — the target for
modern management model

Management model focusing on risk must be continuously balanced against the During the year, the investment operations
The aim of management is to generate high possibility of taking risk in management. In  had to adjust the risk level to the terms
returns on policyholders’ money based on the short term, this has impacted opportun- dictated by the balance sheet. This involved
an acceptable risk level. Accordingly, Lans- ities for Lansforsékringar Liv to invest in the sale of unlisted equities and properties.
forsakringar’s traditional life assurance assets that are not tradeable in the short Sales mainly took place at recognised
works continuously on developing its term, known as alternative investments. market values and did not impact returns.

model to ensure efficient management. This
applies to the choice of investment assets

and the methodology and approach applied. ~ INVESTMENT ASSETS IN TRADITIONAL MANAGEMENT
The pOI’tf0| io structure for market exposure Market value Jan 1,  Percentage of ~ Market value Dec  Percentage of Total
fOCUSES on dynamically Selecting the asset 2012, SEKM portfolio, % 31,2012,SEKM portfolio, % return, %
. . . . Int t-beari 87,681 80,7 101,761 92.9 6.2
allocation desired in the portfolios accord- reresbearing
. . . . Equities 10,468 9,6 1,829 1.7 1.4
ing to risk-assumption capacity. —
. ) Alternative investments 4,004 3,7 3,884 3.5 14.2
The principle of a high level of market- Property 6,496 6.0 2,016 18 51
risk control applies to the entire balance Total 108,649 100 109,490 100 6.1
sheet. Safeguarding current key figures  Contribution to total return.
Total return on investment assets Total return and bonuses
%
Lansférsakringar Liv 20
AMF Pension &
Skandia Liv i
Folksam Traditionell 2
SEB Trygg Liv Occupational Pension 0
SEB Trygg Liv New Other Pension
SPP defined-benefit 2008 2009 2010 2011 2012
) L B Total return
SIPIR, e eemil U % Average bonus rate since 1985

The total return in traditional management var-

ies over the years. A high average return allows
Lansforsakringar Liv had a total return of 6.1% for 2012 with a high percentage of . Y 2 g
for a high bonus rate. The average bonus rate

interest-bearing investments with long terms and a low percentage of equities. has been 8.3% since 1985.

Solvency ratio and collective consoli-
dation in traditional life assurance

150 %

140#
130

o\

110 \/

100

2008 2009 2010 2011 2012

B Solvency ratio
Collective consolidation

The solvency ratio is affected by falls in market
interest rates. However, collective consolidation
is not impacted by interest-rate changes.
Maintaining collective consolidation requires

a balance between investment income and the
bonus rate.
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Comprehensive real-estate
brokerage gaining ground

Through the regional insurance companies, Lansforsakringar Fastighetsfor-

medling offers a total solution for reliable mortgage transactions: real-estate

brokerage, banking and insurance services all in one company. Real-estate

brokerage is also a key customer meeting for sales of mortgages and insurance.

Lansforsakringar Fastighetsformedling has
150 branches throughout Sweden, of which
seven were opened in 2012. Strong growth
has advanced Lansforsakringar Fastighets-
formedling to the position of third largest
brokerage in Sweden with a market share
of 8.7%. The real-estate brokerage is an inte-
grated part of the local regional insurance
companies’ full-service offering. The aim
is to always contribute more than just the
brokerage and sale of residential properties.
The operations are conducted in franchise
form, whereby the regional insurance com-
pany acts as the franchiser for the local

Single-family homes and vacation homes sold with

loans deposited with Lansforsakringar Hypotek

2,000 SEK M Number 1,600
1,500 —— — 1,200
1,000 — — —  ——  —800
500 —  —~F —— —— 400
0 2009 2010 2011 2012 0

Loan total, SEK M
Number of loans

Sales of single-family homes and vacation homes

resulted in SEK 1.9 billion in first-lien mortgages
in Lansforséakringar Hypotek.
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branch. This also means that Lansforsak-
ringar Fastighetsférmedling differs from
national estate-agent chains by always being
locally based. A total of 4,960 single-family
homes, 7,490 tenant-owned apartments and
784 vacation homes were sold in the period
December 2011-December 2012. The value
of the sales amounted to SEK 20.2 billion.
During the period, sales of single-family
homes and vacation homes resulted in SEK
1.9 billion in first-lien mortgages in Lans-
forsékringar’s mortgage institution, distrib-
uted between 1,323 transactions.

Residential properties sold?),
Lansforsakringar Fastighetsformedling

15 Thousands SEK biIIion25

12 - 20
99— — — 15
6 S s e s mL
K= o EE  Eam e ml)

0 0
2008 2009 2010 2011 2012

Number of residential properties sold,
thousands

Total value, SEK billion

The rate of growth in the past year was about
2,200 units sold, to 13,200 units sold, up 20%.

1 Single-family homes, vacation homes and tenant-owned
apartments.

Market shares 2012

Other brokers and
private 32.5%

Lansforsakringar Fastig-
hetsformedling 8.7%

ERA 1.8%

Maklarringen Fastighetsbyran
1.9% 23.9%
Bjurfors 2.3%

Svensk
Husman & Fastighetsfor-
Hagberg 2.7% medling 16.6%
Skandiamaklarna 4.2% Méklarhuset 5.4%

Lansforsakringar Fastighetsformedling is the third largest
brokerage group in Sweden, measured in number of single-

family homes and vacation homes sold. Tenant-owned
apartments are not included in industry statistics.




Number of single-family homes and vacation
homes sold 2012

Other brokers and
private 22,479

Lansforsakringar Fastig-
hetsférmedling 10,915

ERA 1,270

MBI Fastighetsbyran
o2 2318
Bjurfors 1,781 —

Husman & ) Svens_k
Hagberg 2,744 Fastighetsfor-

Skandiaméklarna

medling 15,702
3,514

Maklarhuset 5,744

The diagram shows the number of single-family
homes and leisure homes that each brokerage has
sold according to statistics from the registration
authority, meaning land registration certificates.

Value of sales of single-family homes and vacation homes 2012

Fastighetsbyran

Svensk Fastighetsformedling
Lansforsakringar Fastighetsformedling
Skandiamaklarna

Maklarhuset

Bjurfors

Husman & Hagberg

Méklarringen

ERA

0
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15

SEK billion
20 25

The sales value of single-family homes and leisure homes for Lansforsakringar Fastighets-
formedling amounted to SEK 9.7 billion. Tenant-owned apartments are not included in the

diagram and, including them, the total value of sales was SEK 20 billion.
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Lansforsakringar Alliance 2012

S \$ S \"’g
NON-LIFE INSURANCE, SEK M § & & & N F S & &9 S 5
Result after ceded reinsurance 2012 < = A = @ < = S @ @ @
Premiums earned 284 558 378 380 420 994 437 618 844 1,580 455
Investment income transferred
from financial operations 22 31 10 19 12 30 13 24 16 61 13
Claims payments -220 -414 -294 -293 -298 -772 -325 -446 —624 -1,217 -359
Operating expenses -64 -101 -80 -81 -96 -152 -82 -132 -159 -384 -93
Other income/expenses - -9 - - - - 3 - - - -
Technical result from non-life insurance operations
before bonuses and discounts 21 65 14 25 38 100 46 63 77 39 16
Bonuses and discounts - -41 - - - -137 - -1 =77 - -
Technical result, non-life insurance operations 21 24 14 25 38 -37 46 62 0 39 16
Total investment income 102 195 88 59 52 279 74 104 232 213 141
Investment income transferred to insurance
operations -22 =31 -10 -19 -12 -30 -16 -24 -16 61 -13
Other income/expenses -10 -12 -19 -20 -12 -11 -12 -11 -33 -92 -16
Operating profit 92 176 73 44 66 201 92 131 183 100 129
Balance sheet, Dec 31, 2012
ASSETS
Investment assets
Shares in Lansforsakringar AB 193 514 347 435 489 910 307 656 760 1,281 509
Other shares and participations 287 1,045 431 259 33 1,991 240 472 1,172 765 904
Bonds and other interest-bearing securities 360 816 348 429 711 1,377 362 841 510 1,670 534
Other investment assets -2 175 99 21 5 133 228 23 577 1 10
Total investment assets 838 2,549 1,225 1,144 1,238 4,411 1,137 1,992 3,019 3,717 1,957
Reinsurers’ portion of technical provisions 140 210 177 265 106 363 149 277 146 216 180
Receivables and other assets 110 234 178 162 204 391 162 288 309 572 153
Cash and bank balances 49 153 291 57 79 128 540 47 549 59 63
Prepaid expenses and accrued income 13 35 26 17 13 29 14 25 28 45 14
Total assets 1,150 3,181 1,897 1,645 1,639 5,321 2,002 2,628 4,051 4,609 2,367
EQUITY AND LIABILITIES
Equity 373 1,158 869 564 363 2,480 864 987 1,810 358 1,060
Untaxed reserves - 627 - - 358 - - - - 1,196 -
Technical provisions (before ceded reinsurance) 614 1,134 787 917 763 2,218 844 1,241 1,508 2,576 993
Other provisions and liabilities 116 183 189 147 143 509 226 307 616 298 295
Accrued expenses and deferred income 46 80 52 17 11 115 68 94 117 181 19
Total equity and liabilities 1,150 3,181 1,897 1,645 1,639 5,321 2,002 2,628 4,051 4,609 2,367
Solvency capital 448 1,866 1,015 626 771 2,866 1,024 1,190 2,186 1,716 1,261
Solvency margin 158 327 269 163 182 284 230 190 251 107 272
The Lansforsakringar Alliance is neither a legal entity nor, in the legal Lansforsakringar, the balance between the Lansforsakringar AB Group
sense of the term, a Group; it is an alliance between 23 independent and the regional insurance companies has been eliminated. The value
regional insurance companies that jointly own Lansforsakringar AB. The and changes in the value of the Lansférsakringar AB share, as well as
Lansforsakringar Alliance’s earnings from non-life insurance consist of subordinated loans and the Lansforsakringar AB Group’s liabilities to
the total of the earnings of the 23 regional insurance companies and of and receivables from the regional insurance companies have been
the jointly owned Lansforsakringar AB Group, excluding the Life Assur- eliminated.

ance Group and the Bank Group. To achieve the correct total values for
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1,151 543 1,084 892 168 787 527 373 599 251 394 1,625 4,022 19,363 19,363
22 14 16 38 7 12 25 9 22 9 8 54 169 657 657
-873 -409 -740 -651 -124 578 -403 267 -462 -175 —290  -1,391  -2,923 -14,549 -14,549
-259 -98 -229 -176 -34 -133 -98 -73 -94 -57 -79 264  -1,014 -4,033 -4,033
1 - - - - - - - - - - - 7 2 2
42 50 132 103 16 88 51 42 66 28 33 23 261 1,439 1,439
- - -130 -22 - -27 - -1 -51 - - 6 - -481 -481
42 50 2 81 16 61 51 41 15 28 33 29 261 958 958
294 66 226 221 37 211 122 66 151 51 115 439 268 3,282 3,282
-22 -14 -16 -38 -7 -12 -25 -9 -22 -9 -8 -54 -204 -691 -691
-24 -16 -7 -36 6 -35 -41 -1 -18 -13 -14 -31 -57 -536 17
290 86 205 228 53 225 107 99 126 57 126 383 268 3,013 3,566
880 418 1,018 898 118 734 499 316 465 189 491 1,334 - - -
2,111 320 1,872 2,065 349 937 821 494 830 337 620 2,321 12,936 33,613 21,958
1,201 558 1,286 785 179 805 602 385 615 475 591 1,346 11,530 28,316 61,455
26 131 846 49 40 624 340 122 403 68 218 274 2,537 6,947 8,822
4,218 1,427 5,022 3,798 686 3,100 2,262 1,317 2,312 1,071 1,920 5,275 27,003 68,876 92,235
241 164 291 247 97 262 444 135 170 100 210 672 6,728 6,728 6,731
389 186 453 407 66 271 179 122 240 102 130 555 899 6,047 230,673
88 71 81 148 183 335 17 92 118 20 62 503 1,453 5,185 8,160
39 15 49 6 17 20 21 17 22 5 16 57 413 953 4,488
4,974 1,864 5,895 4,606 1,049 3,988 2,923 1,683 2,863 1,297 2,338 7,062 36,495 87,788 342,287
2,115 557 2,721 2,334 532 1,663 1,208 733 1,359 572 1,140 2,601 13,071 29,338 30,179
2,177 1,035 2,106 1,738 400 1,646 1,311 725 1,095 523 873 3,390 20,149 44,787 107,425
631 184 1,027 412 113 649 282 218 393 186 311 1,009 3,258 12,275 203,295
52 87 41 121 4 30 123 7 16 16 13 61 17 1,388 1,388
4,974 1,864 5,895 4,606 1,049 3,988 2,923 1,683 2,863 1,297 2,338 7,062 36,495 87,788 342,287
2,515 695 3,248 2,668 602 1,953 1,439 889 1,607 696 1,360 3,243 13,612 35,737 36,681
216 126 294 292 355 242 273 233 263 273 343 195 337 182 -

The 23 regional insurance companies and the Lansforsakringar AB Group
apply the approved international financial reporting standards (IFRS).
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LANSFORSAKRINGAR

NORRBOTTEN

President Kjell Lindfors
Board Chairman Mats Fabricius

LANSFORSAKRINGAR
VASTERBOTTEN
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President Goran Spetz
Board Chairman Conny Sandstrém

LANSFORSAKRINGAR
JAMTLAND

President Pia Sandvik Wiklund
Board Chairman Tomas Eriksson

Key figures 2012 2011 Key figures 2012 2011 Key figures 2012 2011

Operating profit/loss before Operating profit/loss before Operating profit/loss before

bonuses and discounts, SEK M 92 -128 bonuses and discounts, SEK M 217 -115 bonuses and discounts, SEK M 73 -73

Total assets, SEK M 1,150 1,053 Total assets, SEK M 3,181 2,956 Total assets, SEK M 1,897 1,807

Solvency margin, % 158 126 Solvency margin, % 327 310 Solvency margin, % 269 247

Number of employees 71 78 Number of employees 159 160 Number of employees 107 111

Bank Bank Bank

Deposits, SEK M 632 499 Deposits, SEK M 2,606 2,055 Deposits, SEK M 1,241 998

Loans, SEK M 291 270 Loans, SEK M 1,138 1,098 Loans, SEK M 969 924

Retail mortgages, SEK M 1,279 1,114 Retail mortgages, SEK M 3,326 2,845 Retail mortgages, SEK M 1,974 1,805

Fund volumes managed, SEK M 57 43 Fund volumes managed, SEK M 388 216 Fund volumes managed, SEK M 81 62

Number of customers 7,900 7,300 Number of customers 23,800 21,500 Number of customers 13,500 12,500

Life assurance Life assurance Life assurance

Premium income, SEK M 122 144 Premium income, SEK M 246 278 Premium income, SEK M 129 145

Total insurance capital, SEK M 1,954 1,932 Total insurance capital, SEK M 3,833 3,758 Total insurance capital, SEK M 2,014 1,975

Number of customers 19,300 19,900 Number of customers 34,700 36,100 Number of customers 19,900 20,300

Non-life insurance Non-life insurance Non-life insurance

Premiums earned, SEK M 284 277 Premiums earned, SEK M 558 530 Premiums earned, SEK M 378 373

Technical result for insurance Technical result for insurance Technical result for insurance

operations, SEK M 21 -23 operations, SEK M 65 52 operations, SEK M 14 -14

Combined ratio after ceded Bonuses and discounts, SEK M 41 -38 Bonuses and discounts, SEK M - -30

reinsurance, % 100 118 Combined ratio after ceded Combined ratio after ceded

Total return on asset reinsurance, % 100 97 reinsurance, % 99 107

management, % 14 -9 Total return on asset Total return on asset

Number of customers 57,800 57,400 management, % 8 -5 management, % 6 -3
Number of customers 108,200 105,400 Number of customers 54,900 54,300
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President Leif Johanson
Board Chairman Stig Hogberg

LANSFORSAKRINGAR

GAVLEBORG

President Tua Holgersson
Board Chairman Mats Astrand

DALARNAS
FORSAKRINGSBOLAG

President Anders Granéas

Board Chairman Maria Engholm

Key figures 2012 2011 Key figures 2012 2011 Key figures 2012 2011

Operating profit/loss before Operating profit/loss before Operating profit before bonuses

bonuses and discounts, SEK M 44 -39 bonuses and discounts, SEK M 66 -30 and discounts, SEK M 337 81

Total assets, SEK M 1,645 1,590 Total assets, SEK M 1,639 1,556 Total assets, SEK M 5,321 5177

Solvency margin, % 163 156 Solvency margin, % 182 170 Solvency margin, % 284 271

Number of employees 115 116 Number of employees 153 171 Number of employees 260 255

Bank Bank Bank

Deposits, SEK M 1,163 923 Deposits, SEK M 1,626 1,379 Deposits, SEK M 3,427 2,580

Loans, SEK M 457 419 Loans, SEK M 978 971 Loans, SEK M 1,424 1,369

Retail mortgages, SEK M 1,511 1,292 Retail mortgages, SEK M 3,626 3,310 Retail mortgages, SEK M 5,448 4,702

Fund volumes managed, SEK M 161 158 Fund volumes managed, SEK M 144 92 Fund volumes managed, SEK M 393 288

Number of customers 21,400 21,100 Number of customers 20,600 19,100 Number of customers 37,300 33,600

Life assurance Life assurance Life assurance

Premium income, SEK M 177 198 Premium income, SEK M 191 212 Premium income, SEK M 390 429

Total insurance capital, SEK M 3,346 3,301 Total insurance capital, SEK M 3,153 3,091 Total insurance capital, SEK M 5,884 5,676

Number of customers 27,500 28,300 Number of customers 32,300 33,200 Number of customers 50,800 52,100

Non-life insurance Non-life insurance Non-life insurance

Premiums earned, SEK M 380 366 Premiums earned, SEK M 420 408 Premiums earned, SEK M 994 975

Technical result for insurance Technical result for insurance Technical result for insurance

operations, SEK M 25 -14 operations, SEK M 38 25 operations, SEK M 100 149

Combined ratio after ceded Combined ratio after ceded Bonuses and discounts, SEK M -137 -266

reinsurance, % 98 110 reinsurance, % 94 98 Combined ratio after ceded

Total return on asset Total return on asset reinsurance, % 102 88

management, % 5 1 management, % 4 -3 Total return on asset

Number of customers 70,100 69,800 Number of customers 82,800 82,900 management, % 6 -1
Number of customers 142,700 141,600
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LANSFORSAKRINGAR
VARMLAND

President UIf W Eriksson
Board Chairman Patrik Sandin

LANSFORSAKRINGAR

UPPSALA

President Ann-Christin Norrstrém

Board Chairman Bjorn Sundell

LANSFORSAKRINGAR

BERGSLAGEN

President Mikael Sundquist

Board Chairman Bengt-Erik Lindgren

Key figures 2012 2011 Key figures 2012 2011 Key figures 2012 2011

Operating profit before bonuses Operating profit/loss before Operating profit/loss before

and discounts, SEK M 92 63 bonuses and discounts, SEK M 132 -65 bonuses and discounts, SEK M 260 -89

Total assets, SEK M 2,002 1,913 Total assets, SEK M 2,628 2,494 Total assets, SEK M 4,051 3,697

Solvency margin, % 230 218 Solvency margin, % 190 176 Solvency margin, % 251 244

Number of employees 102 104 Number of employees 193 190 Number of employees 226 226

Bank Bank Bank

Deposits, SEK M 918 756 Deposits, SEK M 2,824 2,189 Deposits, SEK M 3,792 2,793

Loans, SEK M 501 473 Loans, SEK M 1,500 1,379 Loans, SEK M 3,367 3,088

Retail mortgages, SEK M 1,422 1,226 Retail mortgages, SEK M 5,430 4,736 Retail mortgages, SEK M 6,862 5,745

Fund volumes managed, SEK M 75 61 Fund volumes managed, SEK M 247 193 Fund volumes managed, SEK M 275 182

Number of customers 10,100 9,300 Number of customers 27,400 25,600 Number of customers 38,500 33,200

Life assurance Life assurance Life assurance

Premium income, SEK M 157 168 Premium income, SEK M 388 419 Premium income, SEK M 534 550

Total insurance capital, SEK M 2,808 2,729 Total insurance capital, SEK M 5,966 5,791 Total insurance capital, SEK M 7,622 7,248

Number of customers 26,300 27,200 Number of customers 50,600 51,700 Number of customers 61,500 62,500

Non-life insurance Non-life insurance Non-life insurance

Premiums earned, SEK M 437 415 Premiums earned, SEK M 618 582 Premiums earned, SEK M 844 788

Technical result for insurance Technical result for insurance Technical result for insurance

operations, SEK M 46 63 operations, SEK M 63 -29 operations, SEK M 77 1

Combined ratio after ceded Bonuses and discounts, SEK M -1 -1 Bonuses and discounts, SEK M =77 -

reinsurance, % 93 90 Combined ratio after ceded Combined ratio after ceded

Total return on asset reinsurance, % 94 110 reinsurance, % 93 103

management, % 5 2 Total return on asset Total return on asset

Number of customers 83,900 82,700 management, % 6 0 management, % 8 -2
Number of customers 111,800 110,100 Number of customers 166,900 162,400
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LANSFORSAKRINGAR

STOCKHOLM

President Fredrik Bergstrom

Board Chairman Christer Villard

LANSFORSAKRINGAR

SODERMANLAND

President Anna-Greta Lundh

Board Chairman Axel von Stockenstrém

LANSFORSAKRINGAR
GOTEBORG OCH
BOHUSLAN

President Ingemar Larsson
Board Chairman Sune Nilsson

Key figures 2012 2011 Key figures 2012 2011 Key figures 2012 2011

Operating profit/loss before Operating profit/loss before Operating profit/loss before

bonuses and discounts, SEK M 100 -195 bonuses and discounts, SEK M 129 -82 bonuses and discounts, SEK M 290 -189

Total assets, SEK M 4,609 4,502 Total assets, SEK M 2,367 2,229 Total assets, SEK M 4,974 4,634

Solvency margin, % 107 104 Solvency margin, % 272 257 Solvency margin, % 216 199

Number of employees 452 430 Number of employees 127 121 Number of employees 295 286

Bank Bank Bank

Deposits, SEK M 6,497 5,466 Deposits, SEK M 1,575 1,213 Deposits, SEK M 3,632 2,815

Loans, SEK M 1,753 1,668 Loans, SEK M 674 604 Loans, SEK M 1,289 1,185

Retail mortgages, SEK M 15,277 13,302 Retail mortgages, SEK M 3,394 2,856 Retail mortgages, SEK M 6,616 5,945

Fund volumes managed, SEK M 654 556 Fund volumes managed, SEK M 129 93 Fund volumes managed, SEK M 299 228

Number of customers 79,800 76,400 Number of customers 17,800 16,200 Number of customers 42,500 39,200

Life assurance Life assurance Life assurance

Premium income, SEK M 2,918 3,200 Premium income, SEK M 207 247 Premium income, SEK M 1,091 1,256

Total insurance capital, SEK M 44,797 42,824 Total insurance capital, SEK M 3,517 3,424 Total insurance capital, SEK M 15,705 15,211

Number of customers 232,300 237,100 Number of customers 32,000 32,800 Number of customers 94,800 96,200

Non-life insurance Non-life insurance Non-life insurance

Premiums earned, SEK M 1,580 1,532 Premiums earned, SEK M 455 436 Premiums earned, SEK M 1,151 1,100

Technical result for insurance Technical result for insurance Technical result for insurance

operations, SEK M B8 23 operations, SEK M 16 -16 operations, SEK M 42 13

Combined ratio after ceded Bonuses and discounts, SEK M - -2 Combined ratio after ceded

reinsurance, % 101 103 Combined ratio after ceded reinsurance, % 98 103

Total return on asset reinsurance, % 99 107 Total return on asset

management, % 6 -1 Total return on asset management, % 8 -3

Number of customers 322,800 318,700 management, % 7 -2 Number of customers 209,900 205,000
Number of customers 86,800 85,700
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LANSFORSAKRINGAR

SKARABORG

President Carl Henrik Ohlsson

Board Chairman Jonas Rosman

LANSFORSAKRINGAR
OSTGOTA

President Anders Ostryd

Board Chairman Lars-Eric Astrém

LANSFORSAKRINGAR

ALVSBORG

President Sten Lundqvist
Board Chairman Lars Hallkvist

Key figures 2012 2011 Key figures 2012 2011 Key figures 2012 2011

Operating profit before bonuses Operating profit before bonuses Operating profit/loss before

and discounts, SEK M 86 2 and discounts, SEK M 335 131 bonuses and discounts, SEK M 250 -17

Total assets, SEK M 1,864 1,728 Total assets, SEK M 5,895 5,540 Total assets, SEK M 4,606 4,364

Solvency margin, % 126 113 Solvency margin, % 294 289 Solvency margin, % 292 280

Number of employees 149 141 Number of employees 300 297 Number of employees 282 305

Bank Bank Bank

Deposits, SEK M 2,515 2,031 Deposits, SEK M 5,275 4,461 Deposits, SEK M 3,503 2,837

Loans, SEK M 1,547 1,277 Loans, SEK M 3,142 2,921 Loans, SEK M 1,711 1,464

Retail mortgages, SEK M 2,977 2,619 Retail mortgages, SEK M 6,720 5,622 Retail mortgages, SEK M 6,851 5,894

Fund volumes managed, SEK M 256 210 Fund volumes managed, SEK M 383 270 Fund volumes managed, SEK M Silp 250

Number of customers 29,900 28,100 Number of customers 48,800 45,700 Number of customers 61,100 58,900

Life assurance Life assurance Life assurance

Premium income, SEK M 208 231 Premium income, SEK M 959 1,007 Premium income, SEK M 409 469

Total insurance capital, SEK M 4,069 4,027 Total insurance capital, SEK M 9,363 8,644 Total insurance capital, SEK M 6,792 6,650

Number of customers 34,300 35,100 Number of customers 70,900 72,900 Number of customers 62,500 64,000

Non-life insurance Non-life insurance Non-life insurance

Premiums earned, SEK M 543 527 Premiums earned, SEK M 1,084 1,037 Premiums earned, SEK M 892 849

Technical result for insurance Technical result for insurance Technical result for insurance

operations, SEK M 50 94 operations, SEK M 132 56 operations, SEK M 103 96

Combined ratio after ceded Bonuses and discounts, SEK M -130 - Bonuses and discounts, SEK M -22 -37

reinsurance, % 93 86 Combined ratio after ceded Combined ratio after ceded

Total return on asset reinsurance, % 89 96 reinsurance, % 93 94

management, % 5 -6 Total return on asset Total return on asset

Number of customers 95,600 93,800 management, % B 2 management, % 6 -1
Number of customers 182,700 179,800 Number of customers 162,900 161,000
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President Mariette Nicander

Board Chairman Gosta af Petersens

LANSFORSAKRINGAR
JONKOPING

President Orian Séderberg
Board Chairman Goran Lindell

LANSFORSAKRINGAR

HALLAND

President Christian Bille
Board Chairman Karin Starrin

Key figures 2012 2011 Key figures 2012 2011 Key figures 2012 2011

Operating profit before bonuses Operating profit/loss before Operating profit/loss before

and discounts, SEK M 58 1 bonuses and discounts, SEK M 253 -25 bonuses and discounts, SEK M 107 -105

Total assets, SEK M 1,049 991 Total assets, SEK M 3,988 3,632 Total assets, SEK M 2,723 2,588

Solvency margin, % 855 330 Solvency margin, % 242 222 Solvency margin, % 273 254

Number of employees 62 62 Number of employees 190 191 Number of employees 146 143

Bank Bank Bank

Deposits, SEK M 1,076 859 Deposits, SEK M 3,007 2,322 Deposits, SEK M 2,861 2,493

Loans, SEK M 1,525 1,402 Loans, SEK M 1,554 1,374 Loans, SEK M 3,268 3,195

Retail mortgages, SEK M 2,210 1,907 Retail mortgages, SEK M 3,605 3,127 Retail mortgages, SEK M 5,407 5,122

Fund volumes managed, SEK M 76 50 Fund volumes managed, SEK M 234 163 Fund volumes managed, SEK M 242 152

Number of customers 11,400 10,300 Number of customers 26,000 23,800 Number of customers 33,500 32,700

Life assurance Life assurance Life assurance

Premium income, SEK M 89 99 Premium income, SEK M 362 410 Premium income, SEK M 291 309

Total insurance capital, SEK M 960 894 Total insurance capital, SEK M 6,136 5,969 Total insurance capital, SEK M 5,052 5,010

Number of customers 11,800 11,800 Number of customers 44,600 45,700 Number of customers 44,100 45,100

Non-life insurance Non-life insurance Non-life insurance

Premiums earned, SEK M 168 167 Premiums earned, SEK M 787 760 Premiums earned, SEK M 527 497

Technical result for insurance Technical result for insurance Technical result for insurance

operations, SEK M 16 17 operations, SEK M 88 80 operations, SEK M 51 -20

Combined ratio after ceded Bonuses and discounts, SEK M -27 -13 Bonuses and discounts, SEK M - -24

reinsurance, % 94 94 Combined ratio after ceded Combined ratio after ceded

Total return on asset reinsurance, % 90 92 reinsurance, % 95 109

management, % 5 -2 Total return on asset Total return on asset

Number of customers 29,100 28,900 management, % 7 -2 management, % 6 -3
Number of customers 122,500 121,200 Number of customers 94,600 93,400
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LANSFORSAKRING

KRONOBERG

President Fredrik Daveby

Board Chairman Per-Ake Holgersson

LANSFORSAKRINGAR
KALMAR LAN

President Lars B Danielsson

Board Chairman Christer Olander

LANSFORSAKRINGAR

BLEKINGE

President Ingemar Akeson

Board Chairman Anders Akesson

Key figures 2012 2011 Key figures 2012 2011 Key figures 2012 2011
Operating profit before bonuses Operating profit/loss before Operating profit/loss before

and discounts, SEK M 100 0 bonuses and discounts, SEK M 176 -68 bonuses and discounts, SEK M 57 -17
Total assets, SEK M 1,683 1,564 Total assets, SEK M 2,863 2,673 Total assets, SEK M 1,297 1,194
Solvency margin, % 233 227 Solvency margin, % 263 246 Solvency margin, % 273 260
Number of employees 88 86 Number of employees 158 156 Number of employees 73 77
Bank Bank Bank

Deposits, SEK M 1,613 1,269 Deposits, SEK M 2,031 1,576 Deposits, SEK M 1,085 920
Loans, SEK M 906 826 Loans, SEK M 1,001 890 Loans, SEK M 846 769
Retail mortgages, SEK M 1,661 1,524 Retail mortgages, SEK M 2,159 1,719 Retail mortgages, SEK M 1,784 1,605
Fund volumes managed, SEK M 123 94 Fund volumes managed, SEK M 192 113 Fund volumes managed, SEK M 127 85
Number of customers 27,300 27,000 Number of customers 17,100 15,500 Number of customers 11,300 10,500
Life assurance Life assurance Life assurance

Premium income, SEK M 177 206 Premium income, SEK M 183 208 Premium income, SEK M 153 186
Total insurance capital, SEK M 3,399 3,756 Total insurance capital, SEK M 3,792 3,756 Total insurance capital, SEK M 2,240 2,185
Number of customers 23,500 24,100 Number of customers 30,900 31,800 Number of customers 18,800 19,100
Non-life insurance Non-life insurance Non-life insurance

Premiums earned, SEK M 3 337 Premiums earned, SEK M 599 606 Premiums earned, SEK M 251 241
Technical result for insurance Technical result for insurance Technical result for insurance

operations, SEK M 42 8 operations, SEK M 66 71 operations, SEK M 28 7
Bonuses and discounts, SEK M -1 -2 Bonuses and discounts, SEK M 51 -48 Combined ratio after ceded

Combined ratio after ceded Combined ratio after ceded reinsurance, % 92 101
reinsurance, % 91 100 reinsurance, % 99 98 Total return on asset

Total return on asset Total return on asset management, % 5 -1
management, % 5 0 management, % 7 -5 Number of customers 52,500 51,600
Number of customers 64,600 63,600 Number of customers 104,400 103,200
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President Henrietta Hansson
Board Chairman Géran Trobro

LANSFORSAKRINGAR
SKANE

President Susanne Petersson
Board Chairman Otto Ramel

Key figures 2012 2011 Key figures 2012 2011

Operating profit/loss before Operating profit/loss before

bonuses and discounts, SEK M 126 -30 bonuses and discounts, SEK M 377 -278

Total assets, SEK M 2,338 2,260 Total assets, SEK M 7,062 6,402

Solvency margin, % 343 318 Solvency margin, % 195 180

Number of employees 111 110 Number of employees 438 420

Bank Bank

Deposits, SEK M 1,558 1,328 Deposits, SEK M 3,843 3,145

Loans, SEK M 1,366 1,063 Loans, SEK M 3,330 2,836

Retail mortgages, SEK M 1,860 1,679 Retail mortgages, SEK M 9,970 8,914

Fund volumes managed, SEK M 142 112 Fund volumes managed, SEK M 412 331

Number of customers 15,000 14,200 Number of customers 54,600 49,500

Life assurance Life assurance

Premium income, SEK M 171 193 Premium income, SEK M 1,118 1,162

Total insurance capital, SEK M 3,138 3,103 Total insurance capital, SEK M 17,346 16,885

Number of customers 27,300 27,800 Number of customers 124,100 127,000

Non-life insurance Non-life insurance

Premiums earned, SEK M 394 386 Premiums earned, SEK M 1,625 1,563

Technical result for insurance Technical result for insurance

operations, SEK M 83 1 operations, SEK M 23 57

Combined ratio after ceded Bonuses and discounts, SEK M 6 -

reinsurance, % 94 98 Combined ratio after ceded

Total return on asset reinsurance, % 102 100

management, % 6 -1 Total return on asset

Number of customers 72,100 71,600 management, % 9 -4
Number of customers 327,500 319,000
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L ANSFOR-
SAKRINGAR AB

A strong joint hub, creates

local success

Lansforsakringar AB and its subsidiaries are tasked by the regional insur-
ance companies to conduct joint banking and insurance operations, pursue
strategic development activities and provide service in areas that generate

economies of scale and efficiency, to create possibilities for the regional
insurance companies to be successful in their respective markets.

Lansférsékringar AB is the hub of the Lé&ns-
forsakringar Alliance and is wholly owned
by the 23 regional insurance companies,
together with 14 local insurance companies.
The regional insurance companies impose
demands on capital use and a reasonable
return on equity corresponding to 5% over
risk-free interest. In 2012, the return on
equity (ROE) amounted to 5%. In addition
to the Parent Company, Lansforsakringar
AB, the Group encompasses Lansforsakrin-
gar Sak, Lansforsakringar Bank, Lansfor-
sakringar Fondliv, Lansforsékringar Liv and
the subsidiaries of these companies. Lans-
forsakringar Liv and its subsidiaries are not
consolidated in the consolidated financial
statements since the company’s earnings
accrue in their entirety to the policyholders.

Together we create security
Lansforsékringar AB has worked for many
years on vision and value-based planning of
the operations. The vision and values serve
as guiding principles for all operations in
the Group. The vision is a description of
how Lansférsakringar AB wants things to
be in the world in which it operates. The
vision is “together we create security.”
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With almost 6,000 employees, the Léns-
forsakringar Alliance works to provide
exactly this type of financial security for 3.5
million customers. Lansforsékringar exists
to create a sense of security for our custom-
ers no matter what needs they have — from
buying a home, non-life insurance, pension,
banking services and mortgages to different
types of savings. The Lansfoérsékringar
Alliance’s success is built on local presence
and extensive experience.

The values describe how Lénsforsak-
ringar AB employees are to relate to each
other and customers in order to fulfil the
vision and achieve the objectives. Lansfor-
sékringar AB’s common values are trust,
commitment, openness and professionalism.

Mission

The operations of the jointly owned com-
pany Lansforsakringar AB are tasked with
conducting profitable business activities in
non-life insurance, life assurance and bank-
ing services, developing products, con-
cepts, meeting places and tools, and pro-
viding business service to the regional
insurance companies. This ensures that

the regional insurance companies can offer

their customers the right range of products
and enables private individuals, companies
and agricultural customers in Sweden to
live with a sense of security.

Economies of scale — the large scale in
the small through Lansforsakringar AB
Cooperation in the L&nsforsakringar Alli-
ance has gradually emerged. The local
companies decided to cooperate together to
achieve economies of scale and to concen-
trate on the most important issue: meetings
with customers. Instead of developing these
resources at local level, the regional insur-
ance companies can share expenses in such
areas as product and concept development,
IT operations and management and brand
communication. The division of duties
among the 23 regional insurance companies
and Lansforsékringar AB creates a clear
focus for each company. Lansforsékringar
AB’s duty is to create the conditions for the
regional insurance companies to be more
effective in their roles. Economic efficiency
is a basic prerequisite for this to be possi-
ble. That is why certain non-life insurance
operations are considered best suited to a
joint concession. This interface does not
affect customer relations, which are man-
aged by the respective regional insurance
company in the same manner as a local
bank or insurance company. This is the
foundation of the Lansforsakringar con-
cept. For customers, Lansforsakringar can
always be found in close proximity with
local decision-making. The basis is local
presence and decision-making — experience
has proven that local decision-making
authority combined with joint strength cre-
ate substantial added value for customers.



Governance of risk-taking

and capital use

The business activities are conducted to
generate a profit so that the company can
pay competitive returns on equity at a mar-
ket level, including a risk premium over
risk-free interest. All capital that is not
required for the operations conducted by
Lansforsékringar AB shall, over time, be
paid back to the owners in the form of divi-
dends. The Group’s capital situation in rela-
tion to its combined risks forms the basis of
decisions on potential dividend payments.
Lansforsékringar AB endeavours to main-
tain a balance between capital strength and
risk-taking such that a minimum credit rat-
ing of A can be justified.

The Group prioritises developing its
work on governance of risk-taking and cap-
ital use. The banking operations already
have targets for risk-based capital strength
in the form of a target for the Tier 1 ratio.

In recent years the non-life insurance oper-

ations and entire Group have started apply-
ing targets more clearly for risk-based capi-
tal strength in the internal governance.
These targets are determined by taking into
account internal assessments of the risk
level of different operations, current and
future legal requirements and the view of
rating agencies. Additional steps are being
planned for more systematically governing
risk-taking in the various business activities
based on how it affects the Group’s capital
use. The purpose is to increase the ability
to achieve sufficient returns on equity by
closely controlling risk-taking and to
improve the governance and planning of
the Group’s capital use.

Almost two thirds of the Lansforsakringar
Alliance’s capital, excluding the capital in
Lénsforsékringar Liv, which belongs to its
policyholders, is invested in the regional
insurance companies. Accordingly, the
Group’s capital strength is assessed not only
on its own situation but also includes the

capital strength of the regional insurance
companies. Rating agencies and other stake-
holders have that approach. The regional
insurance companies are extremely well
consolidated and thus are highly able to
contribute capital to the Group. This was
demonstrated by Lansférsakringar AB’s
acquisition of Lansforsakringar Fondliv in
2011, which the regional insurance compan-
ies enabled by contributing SEK 3 billion
to La&nsforsékringar AB.

At Lé&nsforsakringar AB’s Extraordinary
General Meeting in January 2013, the own-
ers resolved to implement a new share issue
of SEK 500 M. The reason for the new
share issue is to strengthen the company’s
financial basis for continued investments in
banking and insurance. The issue will also
strengthen Lansforsakringar Bank’s capital
base for the purpose of meeting the new
capital adequacy requirements that are
being imposed on leading Swedish banks.

-
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ORGANISATION ORGANISATIONAL CHART — LANSFORSAKRINGAR AB

AND FACTS

Board of Directors

Internal Audit
President
Compliance
Risk Control Legal Affairs
2012 IN BRIEF Non-life Insurance | - Economy & Finance
business unit
» Operating profit amounted to
SEK 821 M (287). Bank business unit  — —  Asset Management
» Investment income was positive
and amounted to SEK 59 M Unit-linked Life Assurance | L' Business Support
(neg: 37). business unit
» The technical result declined to — -
SEK 306 M (159) due to the lower Iraditional Life Assurance| |
) ) ) business unit
cost of capital and higher claims
costs.
» The combined ratio was 97% (101).
SHAREHOLDERS IN KEY FIGURES, LANSFORSAKRINGAR AB GROUPY
LANSFORSAKRINGAR AB Number of shares
Share of 2012 2011
Company A B c equity Profit before tax, SEK M 821 287
Lansforsakringar Skane 141,849 771,722 - 9.7 Solvency capital, SEK M 15,589 14,800
Lansforsakringar Stockholm 129,212 748,237 - 9.3 Total assets, SEK M 290,994 253,223
Lansforsakringar Ostgota 114,155 583,063 - 7.4 Return on equity, % g 2
Dalarnas Forsakringsbolag 104,708 517,570 _ 6.6 D Excluding the life-assurance operations, which are conducted with a prohibition against issuing dividends.
Lansférsakringar Alvsborg 100,176 514,862 - 6.5
Lansforsakringar Géteborg och Bohuslan 87,010 515041 934 6.4 SHARE TREND OF THE LANSFORSAKRINGAR AB SHARE
Lansforsakringar Bergslagen 86,351 434,137 - 5.5 SEK 2012 2011 2010 2009 2008
Lansforsakringar Jonkoping 82,812 419,680 - 5.3 Equity per share 1,479 1,403 1,356 1.279 1,186
Lansférsakringar Uppsala 73,298 376,183 - 4.8
Lansforsakringar Vasterbotten 57,195 290,232 - 3.7 The regional insurance companies are shareholders in the jointly owned company Lansfor-
Lansforsakringar Sédermanland 58,117 285,932 - 3.7 sakringar AB. It is one of the cornerstones of the Alliance. The regional insurance companies
Lansforsakringar Halland 56,785 285258 B 36 ;r:sp;ci.e the same return requirements as they do for listed shares and other investment
Lansfoérsakringar Goinge-Kristianstad 49,982 286,011 - 3.6
Lansforsakringar Gavleborg 60,058 270,352 - 3.5
Lansforsakringar Kalmar 1an 56,717 261,469 - 3.4
Lansforsakringar Vasternorrland 50,186 244,134 - 3.1
Lansférséakringar Skaraborg 64,058 222,213 - 3.0
Lansforsakringar Jamtland 35,795 199,055 - 2.5
Lansforsékring Kronoberg 36,701 179,725 - 2.3
Lansfoérsakringar Varmland 31,160 179,433 - 2.2
Lansfoérsakringar Norrbotten 16,960 113,586 - 1.4
Lansforsakringar Blekinge 23,088 106,487 - 14
Lansforsékringar Gotland 16,305 64,816 - 0.9
14 local insurance companies - - 4,439 0.05
Total number of shares 1,532,678 7,869,198 5,373 100
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OWNER CONTROL

The internal owner control in the Lé&ns-
forsakringar Alliance is part of the multi-fac-
eted interaction between the regional insur-
ance companies. The regional insurance com-
panies are simultaneously members of a fed-
eration, principals and users of Lansforsakrin-
gar AB’s services, distributors of Lans-
forsakringar AB’s products and owners of
Lansforsakringar AB.

In the interaction between the regional
insurance companies, owner control not only
involves controlling the joint operations, but
also ensuring that all regional insurance com-
panies assume their part of the responsibility
for the development of the operations in which
they have jointly invested. The development
of joint business and the growth plans in
recent years have led to the owner control of
the regional insurance companies vis-a-vis
Lansforsakringar AB increasingly becoming
a focus issue. Owner control has become an
increasingly important element of the interac-
tion between the regional insurance companies.

Foundations of owner control
Lansforsakringar AB is a limited liability
company and also the Parent Company of a
financial Group, with shares owned individually
in various holdings by the 23 regional insurance
companies and 14 local insurance companies.
Each of the regional insurance companies, as
an owner, is responsible for ensuring that well-
functioning owner control is in place vis-a-vis
Lansforsakringar AB. The Boards of Directors
of the regional insurance companies are for-
mally responsible for owner control.

Based on the federal organisation and the
purpose of the ownership of Lansférsakringar
AB, the regional insurance companies have
together created joint forms for owner control.
The forms comply with the requirements usu-
ally imposed on owner control and at the same

time take into account the federal conditions
of the cooperation between the companies.

Owner control at Lansférsakringar AB has
clear advantages compared with the owner
control of many larger financial groups. This
is since all of the regional insurance compa-
nies have the same clear purpose for their
ownership, conduct active operations and,
collectively, hold sufficient financial capacity
to ensure long-term ownership.

Owner-control logic
The logic of owner control concerns the rela-
tionship between the Boards of the regional
insurance companies, Lansforsakringar AB’s
Annual General Meeting, the regional insur-
ance companies’ owner consortium and Lans-
forsakringar AB’s Board of Directors. The
formal owner control takes place through the
Annual General Meeting, although the regional
insurance companies’ owner consortium and
their representation on Lansforsakringar AB’s
Board are also important components of
owner control. The duties of the Annual Gen-
eral Meeting are formally regulated in laws
and the Articles of Association. The duties of
the consortium are regulated in the regional
insurance companies’ consortium agreement.

Lansforsakringar AB’s Board is elected by
the General Meeting, which comprises repre-
sentatives for all shareholders. The Board is
elected based on a process controlled by the
owners through a Nomination Committee
appointed by the General Meeting. The Nomi-
nation Committee’s composition, mandate
period and so forth are regulated in the Arti-
cles of Association. The Chairman of the
consortium is responsible for the process
of renewing the Nomination Committee.

The primary task of the Nomination Com-
mittee is to propose the election of members
to the Board of Directors of Lansforsakringar

AB. Accordingly, the Nomination Committee
lays the foundation of owners control of the
operations in Lansforsakringar AB. As part of
its role, the Nomination Committee is to repre-
sent the owners and the intentions of the owners
with Lansforsakringar AB, and to ensure that
the best competencies are utilised in the compo-
sition of Lansfoérsakringar AB’s Board.

The owners’ task to the Nomination Com-
mittee is described in a separate, documented
instruction that is adopted by the General Meet-
ing. It is important that there is a clear boundary
between the Nomination Committee and the
Board. The Nomination Committee works
independently from the Board on behalf of the
owners. At the same time, interplay between
the Nomination Committee and the Chairman
of the Board is important for maintaining pro-
cess quality and avoiding polarisation. One
example of this is the Board’s annual evalua-
tion of its work. The evaluation is documented
and provided to the Nomination Committee and
thereby also comprises the basis of the Nomi-
nation Committee’s evaluation of the Board.

Lansforsakringar AB’s Board serves as the
representative of the owners in the framework
given by the owners’ intentions with the oper-
ations. Lansforsakringar AB’s Board pursues
the strategies and targets that the owners agree
on at any time, thus performing the owners’
assignments. At the same time, Lansforsak-
ringar AB’s Board is highly responsible for
safeguarding the capital invested in Lansfor-
sékringar AB by the regional insurance com-
panies. The regional insurance companies’
assignment to Lansforsakringar AB’s Board is
decided in the consortium and is documented
in, for example, the Lansforsakringar Alliance’s
governance documents. Lansforsakringar AB’s
Board decides on the direction and scope of
the operations based on its assignment from
the owners.
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Definitions

After ceded reinsurance

The proportion of an insurance transaction for which the insurance company
assumes the risk, and which is not reinsured with another company. Sometimes
the term “for own account” is used.

Capital base, bank
The capital base comprises the sum of Tier 1 and Tier 2 capital and the differ-
ence between expected losses and reserves established for probable loan losses.

Claims payments

The cost during the fiscal year for claims incurred, including costs for claims that
have not yet been reported to the insurance company. The cost also includes the
run-off result, meaning the profit and loss arising in the provision for claims out-
standing made in the immediately preceding year-end accounts. Run-off profit/
loss arises since some of the claims in the provision are either settled during the
fiscal year at amounts differing from those allocated or are revalued pending final
settlement.

Claims ratio, non-life insurance
The ratio between Claims payments, including claims adjustment costs and
Premiums earned after ceded reinsurance, expressed as a percentage.

Combined ratio, non-life insurance
The sum of operating expenses, claims payments and claims adjustment costs in

relation to premiums earned after ceded reinsurance, expressed as a percentage.

Expense ratio, non-life insurance

Operating expenses as a percentage of premiums earned after ceded reinsurance.

Interest-bearing securities

Loans issued in the market by a borrower (such as the government). Long-term
securities are normally termed bonds, while short-term loans are in the form of
what are commonly called bills.
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Investment assets

Investment assets are current or long-term assets that take the form of an
investment. This includes real estate and securities in the case of an insurance
company.

Investment income, non-life insurance

The net of the following income and expense: interest income, interest expense,
dividends on shares and participations, surplus (deficit) on company-owned
property, change in the fair value of properties, shares, interest-bearing securi-
ties and derivatives, gains (losses) on the sale of investment assets, currency
exchange gains (losses), less operating expenses in asset management.

Investment income transferred from financial operations

Premiums are paid in advance, while operating expenses and claims costs are
paid in arrears. Funds that have not yet been paid out are invested in order to
obtain a return. The estimated interest on these investments — the computed
interest — is transferred from investment income to the insurance operations.

Loan losses in relation to lending
Net loan losses in relation to the carrying amount of loans to the public and to
credit institutions.

Loan losses net, bank

Confirmed loan losses and reserves for loan losses less recoveries of receivables
and net expense for the year for loan losses for guarantees and other contingent
liabilities.

Net interest income, bank

Interest income from loans to the public, credit institutions and income from
interest-bearing securities less expenses for deposits and funding from the
public, credit institutions and expenses for interest-bearing securities.



Operating expenses, insurance
Includes costs of marketing, sales and administration in insurance operations.

Premiums earned
The proportion of premium income attributable to the fiscal year.

Premium income

Premiums paid in during the year or recognised as receivables at year-end since
they have fallen due for payment. Premium income is a common measure of the
volume of insurance business.

Reinsurance

If an insurance company cannot, or does not wish to, assume the entire liability
to policyholders, it reinsures part of its policies with other companies. In this
connection, the reinsurance is said to be “ceded” by the first company and
“assumed” by the second company.

Return on equity

Profit before tax plus change in surplus value of owner-occupied property less
standard tax at a rate of 26.3% as a percentage of average equity adjusted for
dividends and new share issue.

Run-off result

Profit and loss arising at accounting year-end in the provision for claims outstand-
ing made in the preceding year-end accounts. The profit/loss arises since some
of the claims in the provision are either settled during the fiscal year at amounts
differing from those allocated or are revalued pending final settlement.

Solvency capital
The sum of shareholders’ equity, untaxed reserves (including deferred tax liabili-
ties), subordinated debt as well as surplus values on assets.

Solvency, life assurance

The market value of the company’s total net assets in relation to guaranteed com-
mitments to policyholders (technical provisions according to the balance sheet),
expressed as a percentage.

Solvency, life insurance

The ratio between the market value of the total net assets and the company’s
total commitments to policyholders (guaranteed commitments and preliminarily
distributed bonus) for insurance policies that carry bonus rights, expressed as
a percentage.

Solvency margin, non-life insurance
Solvency capital as a percentage of premium income after ceded reinsurance.

Technical provisions

Reserves for unearned premiums and unexpired risks, life assurance reserves
and reserves for claims outstanding and comparable commitments in accord-
ance with signed insurance contracts. For life assurance, this shall correspond
to the company’s guaranteed insurance commitments.

Technical result for insurance operations

Premiums earned less claims payments and operating expenses plus income
from ceded reinsurance and investment income transferred from financial
operations.

Total return ratio, non-life insurance

The sum of direct yield, realised gains and losses, and unrealised changes in
the value of assets in relation to the average fair value of managed assets.
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Financial calendar 2013

First quarter:

Interim review, Lansforsakringar Alliance April 24
Interim report, Lansforsakringar AB April 24
Interim report, Lansfoérsakringar Bank April 24
Interim report, Lansforsékringar Hypotek April 24

Second quarter:

Interim review, Lansforsakringar Alliance August 23
Interim report, Lansforsakringar AB July 19
Interim report, Lansforsékringar Bank July 19
Interim report, Lansférsakringar Hypotek July 19

Third quarter:

Interim review, Lansforsakringar Alliance October 25
Interim report, Lansférsakringar AB October 25
Interim report, Lansforsakringar Bank October 25
Interim report, Lansférsakringar Hypotek October 25

60 LANSFORSAKRINGAR ALLIANCE 2012



Addresses

Lansforsakringar Norrbotten
Box 937

SE-971 28 Lulea

Visit: Kopmantorget

Phone: +46 920-24 25 00
E-mail: info@LFnorrbotten.se

Lansforsakringar Vasterbotten
Box 153

SE-901 04 Umed

Visit: Nygatan 19

Phone: +46 90-10 90 00
E-mail: info@LFvasterbotten.se

Lansforsakringar Jamtland
Box 367

SE-831 25 Ostersund
Visit: Prastgatan 18
Phone: +46 63-19 33 00
E-mail: info@Ifz.se

Léansforsakringar Vasternorrland
Box 164

SE-871 24 Harnosand

Visit: Kobpmangatan 13

Phone: +46 611-36 53 00

E-mail: info@Ify.lansforsakringar.se

Lansforsakringar Gavleborg
Box 206

SE-801 03 Gavle

Visit: Slottstorget 3

Phone: +46 26-14 75 00
E-mail: info@Ifgavleborg.se

Dalarnas Forsakringsbolag
Box 3

SE-791 21 Falun

Visit: Slaggatan 9

Phone: +46 23-930 00
E-mail: info@dalarnas.se

Lansforsakringar Varmland
Box 367

SE-651 09 Karlstad

Visit: Kopmannagatan 2 A
Phone: +46 54-775 15 00
E-mail: info@LFvarmland.se

Lansforsakringar Uppsala

Box 2147

SE-750 02 Uppsala

Visit: Svartbacksgatan 44

Phone: +46 18-68 55 00

E-mail: info@uppsala.lansforsakringar.se

Lansforsakringar Bergslagen
Box 1046

SE-721 26 Vasteras

Visit: Stora Gatan 41

Phone: +46 21-19 01 00
E-mail: info@Ifbergslagen.se

Lansforsakringar Stockholm
SE-115 97 Stockholm

Visit: Tegeluddsvagen 21

Phone: +46 8-562 830 00

E-mail: info@sth.lansforsakringar.se

Lansforsakringar Sodermanland
Box 147

SE-611 24 Nyképing

Visit: V Storgatan 4

Phone: +46 155-48 40 00
E-mail: info@Ifs.se

Lansforsakringar Goteborg och Bohuslan
SE-404 84 Gothenburg

Visit: Lilla Bommen 8

Phone: +46 31-63 80 00

E-mail: info@gbg.lansforsakringar.se

Lansforsakringar Skaraborg
Box 600

SE-541 29 Skoévde

Visit: Radhusgatan 8
Phone: +46 500-77 70 00
E-mail: info@Ifr.se

Lansforsikringar Ostgota
Box 400

SE-581 04 Linkdping
Visit: Platensgatan 11
Phone: +46 13-29 00 00
E-mail: info@Lfostgota.se

Lansforsakringar Alvsborg
Box 1107

SE-462 28 Vénershorg
Visit: Vallgatan 21

Phone: +46 521-27 30 00

E-mail: info@alvsborg.lansforsakringar.se

Lansforsakringar Gotland
Box 1224

SE-621 23 Visby

Visit: Ostervag 17

Phone: +46 498-28 18 50
E-mail: info@Ifgotland.se

Lansforsakringar Jonkoping
Box 623

SE-551 18 Jonkoping
Visit: Barnarpsgatan 22
Phone: +46 36-19 90 00
E-mail: info@Ifj.se

Lansforsakringar Halland
Box 518

SE-301 80 Halmstad
Visit: Strandgatan 10
Phone: +46 35-15 10 00
E-mail: info@LFhalland.se

Lansforsakring Kronoberg
Box 1503

SE-351 15 Vaxjo

Visit: Kronobergsgatan 10
Phone: +46 470-72 00 00
E-mail: info@LFkronoberg.se

Lansforsakringar Kalmar lan
Box 748

SE-391 27 Kalmar

Visit: Norra Langgatan 17
Phone: +46 20-66 11 00
E-mail: info@LFkalmar.se

Lansforsakringar Blekinge
Box 24

SE-374 21 Karlshamn
Visit: Kyrkogatan 21
Phone: +46 454-30 23 00
E-mail: info@Ifblekinge.se

Lansforsakringar Goinge-Kristianstad
Box 133

SE-291 22 Kristianstad

Visit: V Storgatan 49

Phone: +46 44-19 62 00

E-mail: info.goinge-kristianstad@
lansforsakringar.se

Lansférsakringar Skane

Box 742

SE-251 07 Helsingborg

Visit: Soédergatan 15

Phone: +46 42-633 80 00

E-mail: info.skane@lansforsakringar.se

JOINT COMPANIES

Lansforsakringar AB

SE-106 50 Stockholm

Visit: Tegeluddsvagen 11-13
Phone: +46 8-588 400 00
E-mail: info@lansforsakringar.se

Lansforsakringar Liv

SE-106 50 Stockholm

Visit: Tegeluddsvagen 11-13
Phone: +46 8-588 400 00
E-mail: info@lansforsakringar.se

Lansforsakringar Fondliv
SE-106 50 Stockholm

Visit: Tegeluddsvagen 11-13
Phone: +46 8-588 400 00
E-mail: info@lansforsakringar.se

Lansforsakringar Sak

SE-106 50 Stockholm

Visit: Tegeluddsvagen 11-13
Phone: +46 8-588 400 00
E-mail: info@lansforsakringar.se

Production: Lansforsakringar in partnership with Hallvarsson & Halvarsson.
Photo: Lansforsékringar’s image bank, Jimmy Eriksson. Print: Elanders in Falkoping. We print on environmentally friendly paper.
Translation: The Bugli Company AB.

Lansforsakringar Bank

SE-106 50 Stockholm

Visit: Tegeluddsvagen 11-13
Phone: +46 8-588 416 00
E-mail: info@lansforsakringar.se

Lansforsakringar Hypotek
SE-106 50 Stockholm

Visit: Tegeluddsvagen 11-13
Phone: +46 8-588 416 00
E-mail: info@lansforsakringar.se

Lansforsakringar Fondforvaltning
SE-106 50 Stockholm

Visit: Tegeluddsvagen 11-13
Phone: +46 8-588 400 00
E-mail: info@lansforsakringar.se

Lansforsakringar Fastighetsformedling
Box 742

SE-251 07 Helsingborg

Visit: Sédergatan 15

Phone: +46 42-633 98 10

E-mail: helsingborg@lansfast.se

Lansforsakringar Maklarservice

Box 27120

SE-102 52 Stockholm

Visit: Tegeluddsvagen 21

Phone: +46 8-588 490 00

E-mail:
info.maklarservice@lansforsakringar.se

Wasa Kredit

Box 6740

SE-113 85 Stockholm
Visit: Tegeluddsvagen 21
Phone: +46 8-635 38 00
E-mail: info@wasakredit.se

Agria Djurforsakring

Box 70306

SE-107 23 Stockholm

Visit: Tegeluddsvagen 11-13
Phone: +46 8-588 421 00
E-mail: info@agria.se

Humlegarden Fastigheter
Box 5182

SE-102 44 Stockholm

Visit: Engelbrektsplan 1
Phone: +46 8-678 92 00
E-mail: info@humlegarden.se
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