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Introduction

Lansforsakringar Liv is a subsidiary of Lansforsakringar AB and is operated according to mutual principles. This means that the
policyholders of Lansforsakringar Liv have the right to receive any surplus in the operations while at the same time bearing the
risk for any deficit. Lansforsakringar Liv's capital requirement is included in the capital requirement at group level, but for own
funds only an amount corresponding to the capital requirement is included in own funds at group level since the surplus capital
in Lansforsakringar Liv cannot be distributed to the Parent Company Lansférsakringar AB. Lansforsakringar Liv is also treated
differently than the profit-distributing insurance subsidiaries in certain other respects because the company is operated
according to mutual principles. The group reporting to be submitted must include information on Lansforsakringar Liv in certain
specifications. Each section of this report states whether or not the information on Lansforsakringar Liv is included.

The differences between how Lansforsakringar Liv is included in the group under the solvency rules of the Swedish Insurance
Business Act (IBA) are highly significant compared with the rules for the financial statements. Lansforsakringar Liv is not
consolidated in the Annual Report for the Lansforsakringar AB Group. The value of the shares is recognised at an amount
corresponding to the company'’s share capital.

The IBA's rules on groups include, in a certain sense, credit institutions. For Lansforsakringar AB, this means, for example, that the
IBA's solvency rules for groups stipulate that the capital position of Lansforsakringar Bank and its subsidiaries is to be included in
own funds and the capital requirement at group level. This is to take place by applying the rules on own funds and capital require-
ment for credit institutions. Lansférsakringar Bank and its subsidiaries is included in the group under the IBA's rules on solvency
by what is referred to in the Act as a “consolidation method" but which does not entail full consolidation of the Lansférsakringar
Bank Group's assets and liabilities. In this way, the concept of “group” in the IBA and in the Solvency II balance sheet at group
level differ in significant respects from the consolidation of both the insurance operations and the banking operations that takes
place in the Annual Report for the Lansforsakringar AB Group.

Figure 1. Lansférsakringar AB's insurance operations at group level

Lansférsakringar AB
Agria Djurforsakring

Lansférsakringar Liv

Linsfdrsakringar Gruppliv —————————— —— —— = J
| Insurance subsidiaries
I
| Banking subsidiaries
: Own funds of Lansforsakringar AB and the profit-distributing
| insurance subsidiaries are consolidated and the capital requirement is
| calculated by the internal model
————— e ——— — — — - Lansforsakringar Bank and its subsidiaries are included by applying the

consolidation method to own funds and the capital requirement
according to the banking sector rules

— — —  lansforsakringar Liv is operated in accordance with mutual principles
and is not consolidated. The company is included by incorporating the
capital requirement and own funds (although own funds may only be
included at an amount cormesponding to the capital requirement)
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Accordingly, there are material differences between the concept of “group” in the IBA and the concept of “Group” in the Swedish
Annual Accounts Act. The term “group” is used henceforth in this report for the group of companies that is encompassed by the
IBA's rules on groups.

It is also the case that the group featuring Lansforsakringar AB as the Parent Company that is encompassed by the IBA's rules for
groups consists of the same companies as those included in the Lansforsékringar AB Group under the accounting regulations. The
operational governance of the companies in the Lansforsakringar AB Group is adapted to meet both the IBA's rules on groups and
the rules on groups found in legislation for banks and credit institutions. Consequently, it is sometimes appropriate for descrip-
tions of the insurance operations at group level here to use the term “the Lansforsakringar AB Group,” which thus means the same
companies as those included under the IBA's concept of group.

Note to the reader

This Solvency and Financial Condition Report (SFCR) contains information about the insurance operations conducted
within the Lansforsakringar AB Group. The Report encompasses Lansforsakringar AB and its subsidiaries at group
level, and each individual insurance subsidiary of Lansforsakringar AB. Accordingly, the Report is written as a single,
joint SFCR. The Report has been prepared in accordance with the public disclosure requirements for a solvency and
operations report in the Swedish Insurance Business Act (2010:2043)*, the Commission Delegated Regulation? and
EIOPA's guidelines®.

The Swedish version of the SFCR includes all of the insurance subsidiaries. This English version includes the insur-
ance operations at group level and Agria Djurférsakring since Agria conducts insurance operations outside Sweden.
All of the insurance operations are described at group level first, followed by Agria.

! https://www.riksdagen.se/sv/dokument-lagar/dokument/svensk-forfattningssamling/forsakringsrorelselag-20102043_sfs-2010-2043
2 hitp://eur-lex.europa.eu/legal-content/EN/TXT/?uri=0J%3AL%3A2015%3A012%3ATOC
% https://eiopa.europa.eu/publications/eiopa-guidelines/quidelines-on-reporting-and-public-disclosure
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Summary

Lansforsakringar AB and its subsidiaries are commissioned by
the regional insurance companies to conduct joint banking,
non-life insurance, pension and life-assurance operations,
strategic development activities and to provide service in areas
that generate economies of scale and efficiency. All to create
conditions for the regional insurance companies to develop the
offering close to their customers.

The Parent Company Lansforsakringar AB conducts mainly
personal risk insurance, some motor, cargo, liability and
property insurance as well as underwrites a well-diversified
portfolio in internationally assumed reinsurance. Lansforsak-
ringar AB also manages the Lansforsakringar Alliance’s total
reinsurance cover. Agria Djurforsékring (“Agria”) is the
Lansforsakringar Alliance’s specialist company for pet and
crop insurance. Lansfoérsakringar Gruppliv underwrites group
life assurance cover and occupational group life insurance.
Lansforsakringar Fondliv underwrites life assurance and
pension savings primarily with fund management and a smaller
portion of guarantee management.

The technical result for the group amounted to SEK 1,398 M
(1,563). The technical result for the Parent Company
Lansforsakringar AB was SEK 288 M (217). The improvement in
earnings was mainly due strong sales in personal risk and
commercial insurance. Agria’s technical result amounted to

About the Lansforsakringar Alliance

Lansforsakringar comprises 23 local and customer-owned
regional insurance companies and the jointly owned
Lansforsakringar AB and its subsidiaries. Customers are pro-
vided with a complete offering of banking, insurance, pension
and real-estate brokerage services through the regional in-
surance companies. The regional insurance companies are
owned by the insurance customers. There are no external
shareholders, and meeting customer needs and requirements
is always the primary task. The Lansforsakringar Alliance has
3.9 million customers and 8,700 employees.

Through its distinct role in the Lansforsakringar Alliance’s
value chain, Lansforsakringar AB contributes to increasing
competitiveness and reducing costs for joint development.
In turn, this creates possibilities for the regional insurance
companies to be successful in their respective markets.

The Lansférsakringar AB Group comprises the Parent
Company Lansforsakringar AB, the subsidiaries Agria
Djurférsakring, Lansférsakringar Gruppliv, Lansférsakringar
Fondliv, Lénsforsakringar Liv and Lansforsakringar Bank as
well as the subsidiaries of these companies. Lansforsakringar
Liv and its subsidiaries are not consolidated in the Group
since the company is operated according to mutual
principles.

SEK 239 M (523). The economic situation in Europe is challenging, with fewer people choosing to have a pet. Registrations of new
puppies fell in 2023, while claims costs increased as a result of higher inflation. The portfolio continued to grow strongly in the
international business. Lansférséakringar Fondliv's technical result amounted to SEK 959 M (758). The change in result was mainly
due to the technical result including higher yield tax, which is included in technical revenue, than in the previous year.
Lansforsakringar Gruppliv's technical result increased to SEK 90 M (64), due to higher investment income.

The group’s business activities are primarily conducted in Sweden. Agria also conducts operations in Denmark, Finland, France,

Ireland, the Netherlands, Norway, the UK and Germany.

The group’s investment return excluding Lansforséakringar Liv increased to 5.8% (-3.3). Equities performed strongly during the
year, contributing 3.5 percentage points (-2.6). Properties made a negative contribution of -0.7 of a percentage point (0.1).
Alternative investments contributed 0.4 of a percentage point (0.5), with the largest contribution from forestry. The fixed-income
portfolio contributed 2.7 percentage points (-1.3), mainly from Swedish interest rates.

Own funds

SEK 62,634 M

Capital requirements

sek 46,066

Lansforsakringar AB - Solvency and financial condition of the insurance operations 5



The future trend in the Lansforsékringar AB Group's earnings is closely linked to the drivers and trends in the business environ-
ment that affect future customer requirements and thereby the Group's operations, business model and development needs.
Rapid technological advances are creating new banking and insurance solutions and presenting new business opportunities.
Continuous development is needed to ensure lasting competitiveness.

Sustainability is a fundamental element of future developments, and has played a part in Lansférsékringar's operations since the
very beginning when the first regional insurance company was founded more than 200 years ago. Lansforsakringar's products and
services must not only strengthen the business but must also contribute to the sustainable development of society.

The Lénsforsédkringar AB Group will continue to pursue its climate-smart vision with the climate target for the operations to
become climate-positive by 2045.

Lansforsakringar AB and its subsidiaries have a healthy financial position. Financial strength is primarily measured by comparing
own funds with the solvency capital requirement. The comparison shows the group’s ability to fulfil its commitments to policy-
holders and other creditors even when the group’s financial position is very highly stressed. Own funds at group level are by law
to be higher than the solvency capital requirement at group level.

The Lansforséakringar AB Group calculates the solvency capital requirement by using a partial internal model at group level and at
solo level for Lansforsakringar AB, Lansforsakringar Fondliv, Agria and Lansforsakringar Liv. A standard formula is used at solo
level for Lansforsakringar Gruppliv. At group level, the capital requirement is also included for Lansforsakringar Bank, calculated
in accordance with applicable capital requirement rules for banks and credit institutions.

Own funds at group level amounted to SEK 62.6 billion at year-end and comprise Tier 1 capital. The capital requirement amounted
to SEK 46.1 billion, which exceeds the regulatory requirement by a healthy margin and represents surplus capital of SEK 16.6
billion. Lansforsakringar Liv is included in the calculation of own funds and the capital requirement, but excluding its surplus
capital. Lansforsékringar Liv's surplus capital amounted to SEK 19.4 billion at year-end.

Figure 2. Own funds and capital requirement for Lansforsakringar AB and its subsidiaries, 31 Dec 2023

SEK bn

70

60

50

Surplus capital in
Lansforsakringar Liv

40
may not be
30 included in the
group's own funds
20
10
e I I

Own funds Requirement Surplus

m Lansforsakringar Liv  m Lansforsakringar AB Group

Surplus capital at group level decreased by SEK 0.7 billion year-on-year. Own funds increased during the year by SEK 3.5 billion,
which was mainly due to higher own funds in Lansforsakringar Liv combined with subordinated debt issued by Lansforsakringar
Bank. The capital requirement increased SEK 4.2 billion during the year, mainly due to a higher capital requirement for
Lansforsakringar Bank and Lansforsakringar Liv.

The risk profile for Lansférsakringar AB and its subsidiaries at group level is dominated by the market risk in the traditional
life-assurance and unit-linked insurance operations as well as the banking operations’ credit risk from lending. The life-assurance
and unit-linked insurance operations also bring life-assurance risk, while the non-life insurance risk deriving from the non-life
insurance operations is moderate after applying reinsurance. Operational risks, such as security risks, cyber risks and IT risks
have increasingly become focal points as have risks associated with money laundering and the financing of terrorism. Climate risk
is arelatively new type of risk that has been added to the risk profile and the emergence of new types of risk, emerging risks, is
continuously monitored. The relative distribution of Lansférsakringar AB's solvency capital requirement under the insurance rules
for groups is illustrated below. The risk profile also includes risks that are not subject to solvency capital requirements.
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Figure 3: Lansforsakringar AB Group’s capital requirement under the insurance rules for groups, 31 Dec 2023

' = Insurance risk, 7%

Market risk, 12%
/

= Counterparty risk (insurance), 0%
= Operational risk, 1%

Capital requirement Lansférsakringar Bank, 40%

= Capital requirement Lansforsakringar Liv, 39%

In calculating the solvency capital requirement, the company’s assets and liabilities are valued for solvency purposes, which
differs from the financial statements. Under the Solvency II regulations, assets and liabilities are to be measured at market value,
which entails that the company is to make certain revaluations. In the group’s case, the valuation resulted in a reduction in both
the assets and liabilities. This is attributable to the separate valuations of the subsidiaries.

Lansforsakringar AB's Board assumes the overall responsibility for the organisation and administration of the company and the
Group and for assessing and making decisions on issues of material significance and of an overall nature relating to the company's
and the Group's operations. The Board appoints the President and CEO, adopts an appropriate operating organisation as well as
the goals and strategies of the operations, and ensures that efficient systems are in place for internal control and risk manage-
ment. The Board has established a Risk and Capital Committee, an Audit Committee, a Non-life Insurance Committee and a
Remuneration Committee. These Committees do not generally have any decision-making mandates, and instead support the
Board and prepare decisions in their relevant areas. The President and CEO of Lansférsakringar AB is responsible under the
Swedish Companies Act for the daily management and operations of Lansforsakringar AB. As the CEO of the Lansforsékringar AB
Group, the President assumes the same responsibility for the Group. Lansférsékringar AB's Group management comprises the
Presidents and heads of the various business units.

A Group-wide corporate-governance system, with an internal-governance and -control system that includes a risk-management
system and regulatory compliance, has been established in the Lansforsakringar AB Group. The risk-management system includes
a Group-wide Own Risk and Solvency Assessment (ORSA), the overall aim of which is to ensure that own funds are and remain
sufficient for bearing the risks associated with realising the business plan. Internal control aims to ensure that the organisation is
efficient and fit for its purpose, that operations are conducted in accordance with decided strategies in order to achieve estab-
lished targets, that financial accounting and reporting are reliable, that information systems are managed and operated efficiently
and that there is a strong capability to identity, measure, monitor and manage risks as well as full regulatory compliance.
Lansforsakringar AB made changes to the operating organisation during the year. Otherwise, no material changes were made to
the corporate governance system.
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A. Operations and earnings

A.l Operations

All  About Lansforsakringar AB

Ownership structure

Lansforsakringar AB is wholly owned by the 23 customer-owned regional insurance companies, together with 14 local insurance
companies. The regional insurance companies and the Lansférsakringar AB Group jointly comprise the Lansforsakringar Alliance.
The Lénsforsékringar AB Group comprises the Parent Company Lansforsakringar AB with a number of directly and indirectly
owned subsidiaries, as described below. The business operations of the Lansforsakringar AB Group are those deemed by the
Lansforséakringar Alliance as best suited to be run jointly. Most of the Lansférsakringar Alliance’s development and service

operations are coordinated with Lansforsakringar AB, with shared priorities.

Figure A1(1): Ownership structure of Lansférsakringar AB Group, 31 Dec 2023

3.9 million customers

—~\/

13 local regional insurance companies

Linsférsikringar AB

Responsible for a large part of the Lansfarsakringar Alliance’s joint development and service and conducts non-life insurance
business in development areas to supplement the regional insurance companies’ offering or to achieve economies of scale.

Lansférsakringar Agria Lansférsakringar Grup- Lansférsakringar Lansférsakringar
Bank AB Djurférsakring plivférsakrings AB Fondliv Férsakrings AB Liv Férsakrings AB
Offers a broad range of The Lansforsakringar Alli- Offers group life assurance (Offers pension savings Manages traditional e
banking services to the ance's specialist company and occupational group life with fund and guarantee assurance taken out
regional insurance compa- for pet and crop insurance. insurance to the regional management and person- before September 2011

nies’ customers.
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Regional insurance companies’ participating interests in Lansforsakringar AB

Table Al(1): Regional insurance companies’ participating interests in Lansférsakringar AB, 31 Dec 2023

Number of
Shareholdings in Lansforsakringar AB shares*
Company A B Cc Share of equity, %
Lansférsakringar Skane 141,849 882,046 - 9.8
Lansforsakringar Stockholm 129,212 802,382 - 8.9
Lénsférsakringar Ostgota 114,155 663,463 - 75
Dalarnas Forsakringsbolag 104,708 609,639 - 6.9
Lansférsakringar Goteborg och Bohuslén 87,010 605,143 821 6.6
Lansforsékringar Alvsborg 100,176 581,374 - 6.5
Lansférsakringar Bergslagen 86,351 495,089 - 5.6
Lansforsakringar Jonkdping 82,812 474,021 - 5.3
Lansférsakringar Uppsala 73,298 424,791 - 48
Lansférsakringar Vasterbotten 57,195 330,919 - 37
Lansférsakringar Halland 56,785 329,857 - 37
Lansforsakringar Sédermanland 58,117 323,139 - 37
Lansférsakringar Goinge-Kristianstad 49,982 322,347 - 3.6
Lansférsakringar Kalmar lan 56,717 295,878 - 34
Lansférsakringar Gavleborg 60,058 281,083 - 3.3
Lansférsakringar Skaraborg 64,058 253,172 - 3
Lansférsakringar Vasternorrland 50,186 257,122 - 29
Lansférsakringar Jamtland 35,795 226,453 - 25
Lansférsakring Kronoberg 36,701 203,130 - 2.3
Lansforsakringar Varmland 31,160 202,208 - 22
LF Norrbotten 16,960 127,878 - 14
Lansférsakringar Blekinge 23,088 120,500 - 14
Lansforsakringar Gotland 16,305 74,315 - 0.9
14 local insurance companies - - 5134 0
Total number of shares 1,532,678 8,885,949 5,955 100
* Class A shares carry ten votes and Class B and C shares carry one vote.
Affiliated companies and branches
Lansforsakringar AB (publ) 502010-9681
Wholly owned subsidiaries, including branches, of Lansférsikringar AB (publ)
= Férsdkringsaktiebolaget Agria (publ), 516401-8003
- Agria Dyreforsikring in Denmark, branch
- Forsakringsaktiebolaget Agria (publ), branch in Finland
- Agria Dyreforsikring in Norway, branch
- Forsakringsaktiebolaget Agria (publ), branch in France
- Agria Forsakring in the UK, branch
- Forsakringsaktiebolaget Agria (publ), branch in Germany
- Forsakringsaktiebolaget Agria (publ), branch in Ireland
= Agria Pet Insurance Ltd, Company nr 4258783, Aylesbury (wholly owned subsidiary of Agria)
= Capstone Financial Services Ltd, Company nr 451193, Cork, Ireland (wholly owned subsidiary of Agria)
= Agria Vet Guide AB, 559132-0451 (wholly owned subsidiary of Agria)
= Ldnsforsdkringar Grupplivférsdkrings AB, 516401-6692
= LF Sak Fastighets AB, 556683-6416
= Ldnsférsakringar Fondliv Forsdkrings AB (publ), 516401-8219
= Ldnsférsdkringar Bank AB (publ), 516401-9878
Lansforsakringar AB - Solvency and financial condition of the insurance operations 9



= Lansforsakringar Fondforvaltning AB (publ), 556364-2783 (wholly owned subsidiary of Lansforsékringar Bank)
= Lansforsakringar Hypotek AB (publ), 556244-1781 (wholly owned subsidiary of Lansforsakringar Bank)
= Wasa Kredit AB, 556311-9204 (wholly owned subsidiary of Lansforsakringar Bank)
»  Ldnsférsdkringar Liv Férsdkrings AB (publ), 516401-6627
» Lansforsakringar Komplement AB, 556660-1257 (wholly owned subsidiary of Lansforsakringar Liv)

Refer also to the quantitative reporting template (referred to below as “QRT") s.32.01.22 in Appendix 1 for more detailed infor-
mation about the companies included in the group.

Consolidation methods for calculations at group level

The Swedish Financial Supervisory Authority (Finansinspektionen, FSA) has granted permission for Lansforsakringar AB's
subsidiary Lansférsékringar Liv, which is operated according to mutual principles, to be included in the group calculations using
the deduction and aggregation method, method 2 according to Article 233 of Directive 2009/138/EC. This entails that the
company'’s solvency situation in the group calculation is handled differently to other companies in the group. The other companies
in the group are included in the calculations using a consolidation method, method 1 according to Article 230 of Directive
2009/138/EC. Subsidiaries in the other financial sector, Lansforsakringar Bank and its subsidiaries, are consolidated by applying
method 1 according to Article 335 (e) of Commission Delegated Regulation (EU) 2015/35.

Financial supervision and external auditors

The FSA is the home supervisory authority in Sweden that is responsible for the financial supervision under the insurance-
operation rules of the Lansforsakringar AB Group and all of the insurance companies (solo companies) included in the
Lansforsakringar AB Group.

Finansinspektionen: www.fi.se
Postal address: Finansinspektionen, Box 7821, SE-103 97 Stockholm, Sweden
Street address: Brunnsgatan 3A, SE-11 38 Stockholm, Sweden

External auditors

Lansforsakringar AB: Patrick Honeth, Deloitte AB
Forsakringsaktiebolaget Agria: Petter Hildingson, Deloitte AB

Agria Vet Guide AB: Petter Hildingson, Deloitte AB

Lansforséakringar Grupplivforsakrings AB: Henrik Nilsson, Deloitte AB
Lansforsakringar Fondliv Forsékrings AB: Henrik Nilsson, Deloitte AB
Lansforséakringar Liv Forsakrings AB: Henrik Nilsson, Deloitte AB
Lansforséakringar Bank AB: Patrick Honeth, Deloitte AB
Lansforséakringar Fondférvaltning AB: Patrick Honeth, Deloitte AB
Lansforsékringar Hypotek AB: Patrick Honeth, Deloitte AB

Wasa Kredit AB: Patrick Honeth, Deloitte AB

Contact information for external auditors:
Deloitte AB

Rehnsgatan 11, SE-113 79 Stockholm, Sweden
Tel: 46 75 246 20 00

info.stockholm@deloitte.se

Organisation

The Board of Lansforsakringar AB establishes an operating organisation for the Lansforsakringar AB Group with an appropriate
and transparent organisational structure, a clear distribution of responsibilities and duties between the various company bodies
and decision-makers of the company and the Group, and clear decision and reporting procedures. An internal-control system is
integrated into the operational organisation, including a regulatory-compliance system and a risk-management system.
Economies of scale, for example, are guaranteed within the framework of the organisation via Group-wide functions and out-
sourced operations, continuity management and contingency plans, efficient systems for reporting and transferring information,
information security, management of conflicts of interest and ensuring that Board members and employees are suited to their
tasks.

The operating organisation ensures that systems, resources and procedures are in place that are suitable for conducting the
business activities in accordance with applicable regulations. The responsibilities and duties in the operating organisation are
clearly stipulated to ensure a distribution of responsibilities, that important duties are performed and that double work is avoided.
Work methods and processes are efficient and based on established responsibilities. The operating organisation was changed in
2023 according to figure Al(2), refer also to section B.1.3 Material changes to the corporate governance system.
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Figure A1(2): Lansférsikringar AB Group's operating organisation, 31 December 2023
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Group-wide functions and outsourced operations

The distribution of work in the Lansforsakringar AB Group is a key tool for achieving economies of scale in terms of both finance
and expertise. It is also a method of implementing effective and proactive governance within the Lansforsakringar AB Group.

The operational organisation, with the business activities conducted in the business units and Group-wide functions in the Parent
Company, was established based on this approach.

Outsourcing operations to external parties is also a key tool for achieving economies of scale in terms of both finance and
expertise. Outsourcing takes place in both Lansférsakringar AB and in the subsidiaries.

Operations by geographic area and insurance lines
The following table illustrates the group's operations specified by geographic area and insurance lines.
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Table Al(2): Operations per geographic area, 31 Dec 2023
Lansforsakringar Agria Lansforsdkringar Lansforsakringar Lansforsakringar
AB Gruppliv Fondliv Liv

v v v

Sweden v
Denmark

Finland

France

Ireland

Netherlands

Norway

UK

2 2 2 2 2 2 2 2 2

Germany

Table A1(3): Operations per insurance line, 31 Dec 2023
Lansforsakringar Agria Lansforsdkringar Lansforsdkringar Lansforsakringar
AB Gruppliv Fondliv Liv

Non-life insurance operations
Health care

Accident and health

Motor

Motor third-party liability

Marine, air and cargo

2 2 2 2 2 2

Commercial
Property, other property* v
Liability

Legal expenses

Credit and guarantees

Direct insurance, foreign risks

2 2 2 =2 =2

Assumed reinsurance

Life-assurance operations

Unit-linked insurance
Defined-contribution traditional insurance

Premium exemption

2 2 2 2

Accident and health insurance
Health insurance
Invalidity benefit insurance and health v

Group life assurance N

* Comprises pet and crop insurance in Agria.

Significant business events during the reporting period
Jonas Ekegren took office as the CFO of Lansforsakringar AB on 21 February 2023.

On 1 April 2023, Sara Rindevall took office as President of Lansforsakringar Fondliv.

On 1 October 2023, Lansforsakringar became an ITP pension manager, meaning that privately employed salaried employees can
now choose Lansforsakringar as the manager of their collective occupational pension.
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Al2 Internal transactions
Transactions between Group companies are of both a non-recurring nature and take place on a continuous basis.

Non-recurring transactions comprise the acquisition and divestment of assets and similar transactions. These are limited in
scope. Non-recurring transactions are based on written agreements and their scope complies with market standards and terms.

Transactions of a continuous nature include goods and services provided within the Lansforsakringar AB Group and to the
regional insurance companies for carrying out development projects and service. Transactions of this nature are to follow estab-
lished routines as below.

Pricing for service and development activities within the Lansforsakringar Alliance is based on direct and indirect costs according
to use or consumption.

Refer also to section B.15 Material transactions between shareholders, persons with significant influence in the company and
members of the administration, management or supervisory body.

The business operations of the Lansforsakringar AB Group excluding Lansférséakringar Liv are conducted for profit-making
purposes to enable Lansforsakringar AB to distribute returns through value growth and dividends to the regional insurance
companies, whose profits in turn accrue to the non-life insurance collective. For Lansforsakringar Liv's operations, conducted in
mutual form, customers are entitled to the surplus that is generated, which is why the company does not pay dividends.

Transfers of capital within the Lansférsékringar AB Group are regulated in internal policies and primarily take place in the form of
Group contributions, dividends and capital contributions. Subsidiaries in the Group pay dividends to the Parent Company if the
company's capital strength is considered to exceed set medium-term targets and the amount of the dividend is determined so
that the actual capitalisation level after payments of dividends is at the set target level. Target levels for the company’s capital
strength are established under the framework of the Group-wide Own Risk and Solvency Assessment (ORSA) and are approved
by the Board of each company.

The following table shows the significant internal transactions conducted between subsidiaries and Parent Companies in the
Lansforsakringar AB Group in 2023 regarding capital transfers.

Table A1(4): Significant internal transactions

Balance at end of

reporting
TSEK 2023 period
Agria’s dividends to Lansforsékringar AB 250,000 -
Lansforsakringar Gruppliv's dividends to Lansforsakringar AB 35,000 -
Lansférsakringar Bank's Group contributions to Lansforsékringar AB 200,000 200,000
Lansférsakringar Bank's dividends to Lansforsakringar AB 81164 -
Lansférsakringar Hypotek's Group contributions to Lansférsakringar Bank 200,000 200,000
Lansférsakringar Fondliv's dividends to Lansférsakringar AB 360,000 -
Lansférsakringar Fondforvaltning's distribution remunerations to Léansforsakringar Fondliv 652,651 -
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A.2 Technical result

The following section provides commentary on the technical result for the Lansforsakringar AB Group excluding Lansférsakringar
Liv and Lansforsakringar Bank. More detailed information on Lansforsakringar Liv's technical result is provided in the company's
solo report. For information about earnings deriving from Lansforsakringar Bank, refer to section A.4 Earnings from other opera-
tions. For information about the support and service operations conducted in Lansforsakringar AB, refer to section A.4 Earnings
from other operations in that company's solo report.

A.2.1  Technical result during reporting period

Performance analysis
The technical result for the group amounted to TSEK 1,397,716 (1,562,641), with the largest contribution from unit-linked insurance
in Lansforsakringar Fondliv (TSEK 822,384) and Motor, Commercial and Reinsurance in the Parent Company (TSEK 287,651).

The technical result for the Parent Company Lansférsakringar AB was TSEK 287,651 (216,926). The improvement in earnings was
mainly due strong sales in personal risk and commercial insurance.

Agria’s technical result was TSEK 238,720 (522,738). The economic situation in Europe is challenging, with fewer people choosing to
have a pet. Registrations of new puppies fell in 2023, while claims costs increased as a result of higher inflation. The portfolio con-
tinued to grow strongly in the international business.

Lansforsakringar Gruppliv's technical result increased to TSEK 89,792 (64,404). The change was mainly attributable to higher
investment income compared with last year. Operating expenses increased as a result of adjustments to regulatory requirements.
The company's portfolio of life assurance is relatively small and a natural variation in mortality can therefore result in variations in
the claims outcome between years.

Lansforsakringar Fondliv's technical result was TSEK 958,553 (758,474). The change in result was mainly due to the technical result
including higher yield tax, which is included in technical revenue, than in the previous year. Lansforsékringar Fondliv's profit after
tax amounted to TSEK 535,386 (557,119). The lower profit was mainly due to increased sales remuneration and investments for
growth.

The following table show the technical result per material insurance line, according to IFRS, for the group.

Table A2(1): Technical result per insurance line

TSEK 2023 2022
Non-life insurance operations

Accident and health 158,884 115,904
Health care -96,840 -13,385
Commercial 30,423 24,873
Liability 118,049 19,752
Motor third-party liability -25,515 -32,328
Motor -58,037 -9.682
Marine, air and cargo 14,423 8,846
Direct insurance, foreign risks 96,930 172,773
Total assumed reinsurance 141,035 109,625
Other property 111,048 352,502
Other insurance classes 1971 -9.117
Total technical result, non-life insurance operations 492,371 739,763

Life-assurance operations

Unit-linked insurance 822,384 771,228
Defined-contribution traditional insurance 13,864 9,882
Premium exemption -28.976 -37.177
Accident and health insurance 8,280 14,541
Group life assurance 89.792 64,404
Total technical result, life-assurance operations 905,345 822,878
Total technical result 1,397,716 1,562,641
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Technical result per material geographic area
The group’s business activities are primarily conducted in Sweden. Agria also conducts operations in Denmark, Finland, France,

Ireland, the Netherlands, Norway, the UK and Germany. Only Agria conducts operations in branches outside the home country of
Sweden.

Growth was strong in the international operations, particularly in the UK and Norway. The UK delivered strongly positive earnings,
and the earnings in Norway made a clear improvement. Earnings also improved in Denmark and Finland.

Investments continue to be made in building up new markets. The Irish business has been gradually incorporated into Agria fol-
lowing the acquisition of Capstone last year.

For an analysis of the results of each operation, refer to the solo reports for the companies included in the Group, which are found
after the group-level report. Refer also to the QRT form s.05.01.02 and 5.05.02.04 in Appendix 1 for information about income and
expenses per line of business in accordance with Solvency II and geographic area.

The following table presents the technical result per material geographic area.

Table A2(2): Technical result per material geographic area

TSEK 2023 2022
Home country (Sweden) 1,300,184 1,392,306
Denmark 5,785 15,808
Finland -16,582 -16,762
France -36,146 -37,895
Norway 98,374 114,867
UK 120,333 153,887
Germany -61,286 -60,615
Ireland -12.947 1,045
Total technical result 1,397,716 1,562,641
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A3 Investment performance

The following section provides commentary on the earnings from investments for the Lansforsakringar AB Group excluding
Lansforsakringar Liv and Lansforsakringar Bank. More detailed information on Lansférsékringar Liv's investment performance is

provided in the company'’s solo report.

A3.1  Income and expenses per class of asset

The Lansforséakringar AB Group's investment return attributable to the insurance operations’ and Parent Company's assets

increased to 5.8% (-3.3) due to a positive market trend.

Equities performed strongly during the year, contributing 3.5 percentage points (-2.6). Properties made a negative contribution of
-0.7 of a percentage point (0.1). Alternative investments contributed 0.4 of a percentage point (0.5), with the largest contribution

from forestry. The fixed-income portfolio contributed 2.7 percentage points (-1.3), mainly from Swedish interest rates.

Investment income recognised in profit or loss includes expenses for other financial expenses and revaluations of the annuity

reserve and are not included in the recognised investment return ratio.

Investment income per class of asset as recognised in the financial statements is presented below, with comments on the

relationship with the recognised return of 5.8% (-3.3).

Table A3(1): Income and expenses per class of asset

Class of asset 2023 (TSEK) Income Expenses Earnings
Shares and participations 705,872 -116,669 589,203
Bonds and other interest-bearing securities, and bank balances 571,886 -41,284 530,602
Derivatives 100,767 47241 53,526
Shares and participations in associated companies 20,343 = 20,343
Exchange-rate gains/losses, net 28,761 -5,569 23,192
Asset management expenses (not included in return ratio) = -95,569 -95,569
Other financial expenses (not included in return ratio) = -24,464 -24,464
Revaluation of annuity reserve (not included in return ratio) = -7,504 -7.504
Total return according to income statement 1,427,629 -338,300 1,089,329
Class of asset 2022 (TSEK) Income Expenses Earnings
Shares and participations 340,983 743,592 -402,609
Bonds and other interest-bearing securities, and bank balances 67,573 -369,073 -301,500
Derivatives 37,264 -84,176 -46,912
Shares and participations in associated companies 2,881 0 2,881
Exchange-rate gains/losses, net 0 -80,718 -80,718
Other financial expenses (not included in return ratio) 0 -22,405 -22,405
Value-preserving interest rate, annuity reserve (not included in return ratio) 0 -24.474 -24,474
Revaluation of annuity reserve (not included in return ratio) 49,425 0 49,425
Total return according to income statement 498,126 -1,324,438 -826,312
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A3.2  Gains and losses impacting equity

Unrealised changes in the value of shares and participations presented in other comprehensive income in 2023 amounted to
TSEK -4,826 (-1,480). Owner-occupied property is recognised by applying the revaluation technique, which entails a market

valuation with revaluations recognised in other comprehensive income.

The table below shows the gains and losses on financial assets and liabilities impacting equity through the statement of other

comprehensive income.

Table A3(2): Gains and losses impacting equity

2023 (TSEK) Income Expenses Earnings
Change in fair value of financial assets
Shares and participations 0 4,826 4,826
Cash flow hedges
Change in value for the period 0 0 0
Owner-occupied property
Revaluation of owner-occupied property 0 0 0
Comprehensive income for the year 0 4,826 4,826
2022 (TSEK) Income Expenses Earnings
Change in fair value of financial assets
Shares and participations 0 1,480 1,480
Cash flow hedges
Change in value for the period 0 0 0
Owner-occupied property
Revaluation of owner-occupied property 0 0 0
Comprehensive income for the year 0 1,480 1,480
A3.3  Investments in securitised products
Not applicable.
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A4 Performance of other operations

Lansforsakringar Bank AB

Lansforsakringar Bank offers banking services to private individuals, agricultural customers and small businesses. Sales, advisory
services and customer service are carried out through the branches of the regional insurance companies and via digital channels
and by telephone. Deposits and certain lending operations are conducted in Lansférsakringar Bank, while most of the lending and
funding operations are conducted through the subsidiary Lansforsakringar Hypotek AB. The subsidiary Lansforsakringar Fond-
forvaltning AB offers mutual funds. The subsidiary Wasa Kredit AB offers financing services to corporate customers and private
individuals - primarily leasing, renting and hire purchase. Business volumes in the banking operations increased in 2023 to SEK 901
billion (820), driven by lower fund volumes resulting from lower market values.

Income and expenses

Table A4(1): Lansférsakringar Bank Group income and expenses

TSEK 2023 2022
Net interest income 7,023,169 5,527,905
Net commission income -1,511,169 -507,793
Operating expenses -2,868,651 -2,510,319
Profit before tax 2,168,086 2,066,528

A.5 Other information

Significant events after the end of the year

On 16 January 2024, Lansforsakringar Bank issued an SEK-denominated Additional Tier 1 instrument (AT1 bond), with a perpetual
term and a first possible redemption date in 2029, with a volume of SEK 1,350 M.

In January 2024, the first new insurance policies were underwritten in Lansforsakringar Fondliv's new IT platform.

The bonus rate for New Trad was raised from 5% to 6% from 1 February 2024 and for Old Trad from 4% to 5%, due to healthy
returns on investment assets.

Lansforsakringar Liv has decided to reorganise its asset management department. In order to ensure long-term value for the
company's customers and maintain a high level of competitiveness, certain services and tasks will be transferred to the units in
the Lénsforsékringar AB Group that primarily use them. The change process will continue until the second quarter of 2024 when
the new organisation is due to come into effect.

In order to enhance competitiveness and raise brand awareness in Europe, Agria entered into a partnership with the Fédération
Equestre Internationale (FEI). The FEI is the international organization for the major equestrian championships.

There is no other material information about the company's operations and earnings to report.
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B. Corporate governance system

B.l1 Generalinformation about the corporate governance system

The Lénsforséakringar AB Group's system of governance is the framework upon which the Lansforsakringar Alliance’s strategies
and Lansforsakringar AB's mission, long-term direction and governance principles are converted into business activities in the
Group and according to which Lansforsakringar AB organises, governs and controls the operations, taking into account applicable
internal and external regulatory frameworks.

B.1.1 Responsibilities of the Board of Directors and Committees

Board of Directors

The Board is responsible for the organisation and administration of the company and decisions on issues of material significance
and of an overall nature relating to the company's operations. The Board appoints, evaluates and dismisses the President, adopts
an appropriate operating organisation as well as the goals and strategies of the operations, and ensures that efficient systems are
in place for internal control and risk management.

The Board is to continuously remain informed about the performance of the company to be able to continuously assess the
company'’s financial situation and position. The Board must also regularly manage and evaluate the company’s risk development
and risk management. During the year, the Board regularly reviews the earnings and sales trends, investment income, financial
position and capital position, risk trends, etc., in relation to the business plan and forecasts. The Board receives regular reports
from the control functions and continuously monitors the company’s current matters with authorities. The Board of
Lansforsakringar AB, given the company's capacity as Parent Company of a group, has the same duties, where relevant, from a
group perceptive.

The Boards of Lansforsakringar AB, Lansforsakringar Liv, Lansforsakringar Fondliv and Agria have established a Risk and Capital
Committee and an Audit Committee. All companies except for Lansforsakringar Gruppliv have also established a Remuneration
Committee. The duties of the Committees are determined by the Board in its separate formal work plans for the committees.
None of the Committees has any general decision-making mandate. The Non-life Insurance Committee established by the Board
was discontinued on 28 April 2023. The matters previously addressed by the Non-life Insurance Committee are now discussed by
the Board as a whole from 28 April.

Risk and Capital Committee

The Risk and Capital Committee supports the Board in risk and capital adequacy issues and serves as a forum for analysing and
holding in-depth discussions on the company's and the Group's level of risk and capital requirements. The Committee prepares
and discusses these matters ahead of Board decisions on the issues. The Committee reports on its work, observations and
standpoints to the Board.

Audit Committee

The Audit Committee is responsible for preparing the Board’s work in accordance with the provisions of the Swedish Companies
Act (2005:551) and the Regulation (EU) No 537/2014 of the European Parliament and of the Council on such matters as financial
reporting, auditors’ independence and the selection procedure when procuring auditors. In addition, the Audit Committee is
responsible for preparing the Regular Supervisory Reports (RSR) and Solvency and Financial Condition Reports (SFCR) and the
Board’s work on monitoring the effectiveness of the corporate governance system, which includes governance and control and
the internal control of operational risks. The Committee reports on its work, observations and standpoints to the Board.

Remuneration Committee

The Remuneration Committee prepares issues on remuneration of corporate management, and, for Lansforsakringar AB, remu-
neration of employees with overall responsibility for any of the company’s control functions, and prepares decisions for measures
to monitor application of the remuneration policy. The Committee reports on its work, observations and standpoints to the Board.

B.1.2 Responsibilities of central functions

Independent audit function - Internal Audit

The function (refer also to section B.5) is an independent review function that supports the Board in the evaluation of the
corporate governance system, including the organisation’s risk management, governance and controls. The function also audits
and evaluates the reliability of the financial reporting. Internal Audit works on behalf of the Board and in accordance with the
instruction adopted by the Board. Based on its reviews and recommendations, Internal Audit evaluates and assures that the
operations’ overall internal governance and control systems are conducted in an efficient manner, that the overall reporting to
the Board provides a true and fair view of the operations, that the operations are conducted in accordance with applicable
internal and external regulations, and in compliance with the Board's decisions. Regular risk reports are submitted to the Audit
Committee and to the Board, when necessary.
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Independent Risk Management function - Risk Management

The function is responsible for independent risk control (refer also to section B.3.1) and provides support for the President,
management and operating units in fulfilling their responsibility to conduct operations with a high level of risk control. Regular risk
reports are submitted to the President, and, where applicable, the Risk and Capital Committee, the Audit Committee and to the
Board.

Regulatory compliance function - Compliance

The function is an independent control function (refer also to section B.4.2) responsible for monitoring and controlling regulatory
compliance in the licensable operations. The function identifies and reports on risks that may arise as a result of non-compliance
with regulations and provides recommendations for action to relevant personnel, the President and the Board.

Compliance provides support and recommendations to the companies on regulatory compliance risks in the licensable
operations. Compliance ensures that operations are informed about new and amended regulations, conducts follow-ups to
ensure that the necessary training is implemented and takes part in the implementation of training.

Regular compliance risk reports and a description of actions taken are submitted to the President and, when appropriate, the
Audit Committee and the Board.

Actuarial function

The Actuarial function is responsible for coordinating and ensuring the quality of the technical calculations and investigations and
assisting the Board and President in actuarial matters. The Actuarial function is also responsible for reporting, on its own initiative,
to the Board and President on matters pertaining to methods, calculations and assessments of the technical provisions, the
valuation of insurance risks, reinsurance cover and other risk-reduction techniques. The Actuarial function is also to contribute to
the company’s risk-management system. Actuarial reports are submitted to the President and the Board. The Actuarial function
of Lansférsakringar AB is also responsible for actuarial matters at group level.

B.L.3 Material changes to the corporate governance system

The operating organisation at the Lansforsakringar AB Group was changed in June. The business operations are organised into
four business units: Non-life Insurance business unit, Bank business unit, Life Assurance business unit and Agria business unit.
Following the reorganisation, the Economy and Finance, Legal Affairs, Strategy and Communication, Digital and IT, and People &
Culture units provide support to all business units in the Group. No other material changes were made to the corporate
governance system during the reporting period.

B.l4  Information on remuneration of Boards and employees

Board fees
Remuneration of Board members is paid in accordance with the resolution of the Annual General Meeting in the form of fees.
Fees are not paid to salaried employees of the Lansférsékringar AB Group or to employee representatives.

Remuneration policy and remuneration model

The Board of Lansforsakringar AB adopts a remuneration policy every year that is approved by the Boards of the subsidiaries.

The remuneration policy stipulates the bases and principles for remuneration in the Lansforsékringar AB Group and how it is to be
adopted.

The basis of the remuneration model is that it must contribute to generating favourable conditions for the Lansférsakringar AB
Group to satisfactorily perform its mission from the owners. The remuneration model must be compatible with, and promote
sound and efficient risk management and counteract excessive risk-taking, while conforming to the Group's long-term interests,
business strategy, risk culture, targets and values. Furthermore, the reimbursement system for employees of the insurance
companies who are employed in insurance distribution is to be structured in a manner that does not inhibit the ability of the
insurance company to satisfy the fundamental requirements regarding insurance distribution. Employees are to have market-
based employment terms and the principles for remuneration of employees are not to discriminate on the basis of gender, ethnic
background, age, disability or any other factor.

The base of the remuneration model comprises fixed remuneration in the form of a fixed cash monthly salary. In addition to cash
remuneration, the Lansforsékringar AB Group may offer benefits to employees in the form of, for example, discounts on company
products, company cars, collectively agreed lunch subsidies and health care benefits. Pension and severance terms and
conditions generally follow collective agreements. The Lansférsakringar AB Group may, within the framework of the remuneration
principles adopted by the Annual General Meeting, agree on separate pension and severance terms and conditions for senior
executives.

The Boards decide on remuneration of employees who are members of corporate management and, for Lansforsakringar AB, also

employees who have overall responsibility for the control functions. The Board is to appoint a Remuneration Committee from
within its ranks, assigned with the duties as described in section B.LL
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Main features of systems for supplementary pensions or early retirement pensions
The systems for supplementary pensions or early retirement pensions follow collective agreements.

B.1.5  Material transactions between shareholders, persons with significant influence in the company and

members of the administration, management or supervisory body

The only material transactions during the reporting period were with shareholders. The following table provides information on

material transactions with direct and indirect shareholders specified by company.

Table B1(1): Material transaction with direct and indirect shareholders specified by company

TSEK 2023
Lansforsakringar AB
Lansforsakringar AB services sold to regional insurance companies (owner) 2,964,945
Lansforsakringar AB services purchased from regional insurance companies (owner) 147,590
of which net income of transactions with the regional insurance companies in reinsurance pools 498,212
Lansférsakringar AB's dividend to owners 698,447
Agria
Agria services purchased from Lansférsakringar AB (owner) 233,068
Agria’s dividends to Lansférsakringar AB (owner) 250,000
Agria’s Group contributions to Agria Vet Guide (subsidiary) 35,000
Agria Pet Insurance dividends to Agria (owners) 40,000
Agria Pet Insurance commissions received from Agria (owners) 410,087
Lansforsakringar Gruppliv
Lansforsakringar Gruppliv services purchased from Lansférsakringar AB (owner) 60,692
Lansforsakringar Gruppliv's dividends to Lansférsékringar AB (owner) 35,000
Lansforsakringar Fondliv
Lansférsakringar Fondliv services purchased from regional insurance companies 1,199,758
Lansforsakringar Fondliv services purchased from Lansforsakringar AB (owner) 369,415
Lansforsakringar Fondliv's dividends to Lansforsakringar AB (owner) 360,000
Lansforsakringar Bank
Lansforsakringar Bank's dividends to Lansférsakringar AB (owner) 81164
Lansforsakringar Bank's Group contributions to Lansforsakringar AB (owner) 200,000
Lansférsakringar Bank services purchased from regional insurance companies 2,517,027
Lansforsakringar Bank services purchased from Lansférsakringar AB (owner) 702,477
Lansforsakringar Hypotek
Lansférsakringar Hypotek's Group contributions to Lansforsakringar Bank (owner) 200,000
Lansforsakringar Fondforvaltning
Lansférsakringar Fondférvaltning's distribution remunerations to Léansforsakringar Fondliv 652,651
Lansforsakringar Liv
Lansforsakringar Liv services purchased from Lansférsakringar AB (owner) 163,158
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B.2 Fitand proper requirements

The Board members and certain executives of the Lansforsakringar AB Group's companies must be fit and proper for the duties
that are intended to perform. These fit and proper requirements encompass knowledge and experience, good repute, integrity, the
identification and handling of any conflicts of interest, and the ability to commit sufficient time for the assignment.

Regarding the Board, Lansforsakringar AB's Nomination Committee is responsible for submitting proposals, in consultation with
the President and CEO of Lansférsakringar AB, on such issues as Board members in the Lansférsakringar AB Group's insurance
companies except Lansforsakringar Gruppliv. The Nomination Committee is to assess whether the Board has a suitable com-
position that ensures that the overall competence necessary for the company are in place and that each of the Board members
appointed by the General Meeting and by the trade organisation are suitable for their Board appointments. Regarding the proposal
of Board members for Lansférsékringar Gruppliv, the President and CEO of Lansforsakringar AB has the same tasks as the
Nomination Committee.

Based on the company’s operations, stage of development and other circumstances, the suitability assessment of Board members
also considers relevant training and experience, as well as professional experience in senior positions. In addition to the
knowledge and experience of individual Board members, the Board is assessed in its entirety to ensure that it possesses the
competence required for leading and managing the company. The competence requirements include competence in the financial
markets, insurance operations, insurance distribution, regulatory requirements, strategic planning, business strategy, business
model and business plan, risk management, corporate governance, financial analyses and actuarial analyses.

The assessment of fit and proper President, Executive Vice President and branch representatives is performed by the Board, while
for other executives subject to particular suitability requirements, relevant managers are responsible for assessing whether an
individual is fit and proper. Such an assessment is to be performed in recruitment processes based on a requirements specifi-
cation for the position in question and every year giving consideration to the duties to be performed.

These fit and proper assessments also consider good repute, any conflicts of interest, and the ability to commit sufficient time for
the assignment.

Assessments of whether Board members and certain executives are fit and proper are to be carried out in accordance with
applicable guidelines for such assessment when a new Board member or a person in an above-mentioned position takes office.
Assessments are also to be conducted annually, and when necessary, to ensure that these individuals are, at any given time, fit
and proper to carry out their duties. In addition, a new fit and proper assessment is to be performed if an event occurs that could
entail a change to the assessment of whether a person is fit and proper.

If a function subject to special suitability requirements is outsourced, the contractor performing the function is to be subject to a

fit and proper assessment as is the client manager at the company in the Lansférsékringar AB Group that outsourced the
function.
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B.3 Risk-management system including own risk and solvency assessment

B.3.1 Risk-management system

The Lansforsédkringar AB Group's risk-management system is defined as the strategies, processes, procedures, internal rules, lim-
its, controls and reporting procedures needed to ensure that the companies in the Group are able to continuously identify, meas-

ure, monitor, govern, manage, report and have control over the risks to which the companies are, or could be expected to become,
exposed to, and the interdependence of these risks.

The risk-management system is illustrated and described in figure B3(1).

Figure B3(1): Lansférsdkringar AB Group's risk-management system

Organiyation Employees IT and infrastructure
Governance documents Remunerabon Decmion-making process

The Group's risk-management system is described in the Group directive and a Group-wide risk policy adopted by the Board of
Lansforsakringar AB and approved by the Board of each subsidiary. Based on this Group-wide risk-management system, each
subsidiary has prepared its own individual rules for managing company-specific risks. This approach and the coordinated risk con-
trol within the entire Group ensure that the risk-management system is consistently implemented in all of the companies.

The system comprises an integrated part of the organisational structure and decision-making processes and helps the business to
meet its targets with a higher degree of certainty. In addition to risk management in the operations, it also encompasses the in-
dependent Risk Management function. The Compliance and Actuarial functions also play key roles in risk management.

Responsibilities and roles
The Board is ultimately responsible for ensuring that an effective risk-management system is in place and adopting frameworks
for risk management based on internal rules in the form of governance documents.

The President and CEO is responsible for incorporating these governance documents as adopted by the Board into the opera-
tions, and for setting more detailed rules for the risk-management system.

The Chief Risk Officer Group (CRO Group) is responsible for the design of the risk-management system and coordination within
the Lansforsakringar AB Group, while each manager in the Lansforsakringar AB Group is responsible for the risks in their own
operations. All employees also have an individual responsibility for working towards a healthy risk culture by complying with inter-
nal rules on the Group's risk-management system.

The CRO Group and the Head of Risk Management at Lansforsakringar AB lead the Risk Management function that in the organisa-
tional structure is directly under the President and CEO of Lansforsakringar AB and is thus independent from the other opera-
tions. The Risk Management function is responsible for the independent risk control, which includes identifying, measuring, moni-
toring, governing and reporting risks in the company’s and the Group's operations. The function reports directly to the President
and CEO and, when appropriate, the Risk and Capital Committee, Audit Committee and the Board. The function supports the
Board, President and CEO and other members of management in ensuring that the operations are conducted with a high degree of
risk management and risk control.
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The Actuarial function helps ensure the efficient operation of the risk-management system, for example, by ensuring that the cal-
culations for capital requirements for insurance risks are correct and by assisting the Board and President in matters regarding
reinsurance cover and other risk-reduction techniques. The Compliance function identifies and reports on risks that may arise as
a result of non-compliance with regulatory requirements.

Strategies, processes and reporting

The risk strategy is an integrated component of operational governance and is based on the business strategy. The overall risk
strategy for the Lansforsékringar AB Group is that the operations are to be conducted following a conscious risk-taking approach
to enable the business strategy to be realised without jeopardising the Group’s solvency. The estimated risk level and the organi-
sation's expertise in managing specific risks are taken into consideration in decisions on, for example, the products that the com-
pany offers, the customer groups to which sales are directed, the instruments that the company’s assets are invested in and how
the operations are otherwise conducted.

Prospective analyses in the form of own risk and solvency assessments (ORSA), recovery plans and internal capital and internal
liquidity adequacy assessment processes are performed every year. Ongoing activities include handling known risks and identify-
ing new risks. Internal models are used in the first instance to quantitatively measure risks. The regulatory capital requirements
are also supplemented with other risk measures and stress tests. Some risk types, such as operational risk and business risk, are
mainly assessed on a qualitative basis. Qualitative risk measurement makes use of an overall assessment of the risk’s potential
consequences for the operations and the probability or frequency of the risk occurring. Control activities are performed regularly
and incidents are continuously reported and monitored.

A complete report of all risks in the company’s operations is submitted every quarter to, where appropriate, the Risk and Capital
Committee, Audit Committee and Board.

Partial internal model
In May 2016, Lansforsakringar AB and its insurance subsidiaries received permission from the FSA to calculate the solvency capi-
tal requirement for insurance operations using a partial internal model.

Capital requirements for most market risks, non-life insurance risks and health-insurance risks are calculated using an internal
model, whereas other types of risk are calculated by applying the standard formula. The partial internal model is described in
more detail in section E. Capital management (financing).

Since the partial internal model is used jointly by several companies in the Lansforsékringar AB Group (except Lansforsakringar
Gruppliv) and is thus an internal group model, the following shared management model is applied.

= The Board of each company is responsible for ensuring that systems are in place that ensure the model functions
correctly, is appropriate and provides a satisfactory expression for the company's risk profile. The Board decides on new
models and material further development of the model.

= The President of each company is responsible for ensuring that the model is integrated into the company'’s risk-
management system and ORSA and forms the basis of business decisions and strategic standpoints. The President of
each company and the CRO Group are also members of the Decision Group for the partial internal model. The Decision
Group is a preparatory group for Board decisions on new models or material further developments to the model.

= The CRO Group and the Head of Risk Management at Lansforsakringar AB are responsible for designing and carrying out
calculations in the partial internal model and for testing and validating the model every year. The CRO Group is the
Chairman of the Management Group, comprising experts and representatives from the business activities in all relevant
companies. The Management Group has a mandate to decide on minor further developments to the partial internal
model.

Changes to the partial internal model that involve material further development require the approval of the FSA. A new model
requires that a new application be submitted to the FSA.

Further development includes, alongside changes to calculation methods, changes to the companies’ risk profiles, changes to the
governance of the internal model and major changes to IT systems that impact the model. The management model only encom-
passes the internal model, meaning that changes to calculations using the standard formula are not included.

The internal model is validated at least once a year by an independent function in Risk Management in Lansférsakringar AB.
The purpose of the validation is to ensure that the model encompasses all material risks that it is intended to measure, that the
selected methods are suitable, that assumptions are reasonable and inputs are correct, that the calculation results from the
model are used appropriately in the operations and that the model and the company’s use of the model meet all regulatory
requirements.
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B.3.2  Own Risk and Solvency Assessment (ORSA)

The overall aim of an ORSA is to ensure that own funds are and remain sufficient for bearing the risks associated with realising the
business plan. Accordingly, the ORSA is based on risk and is part of the risk-management system and its starting point is the work
on the business plan. Both risks identified using the internal model and other risks are to be analysed and described. The results of
the analysis are to lead to potential modifications of the business plan in order to maintain an acceptable risk level aligned with the
risk strategy.

The business planning and ORSA are conducted in parallel and form part of the companies’ and the Group's operational gover-
nance. The Board discusses and adopts the business plan and the ORSA once a year and the Risk and Capital Committee and the
Board conduct regular monitoring. In the event of exceptional circumstances, the entire ORSA, or specific elements of it, may be
carried out an extra time during the year, known as an extraordinary ORSA.

An ORSA is prepared for each of the Lansforsékringar AB Group's insurance companies and for the Lansforsakringar AB
insurance group.

The Lénsforséakringar AB Group has an overall Group-wide process for performing ORSAs and the companies base their ORSA on
a shared macro-economic base or alternative scenario, but apply their own process in certain areas. The main stages of the ORSA
process are described below.

A joint description of the business environment for a base scenario and an alternative scenario for the Lansférsakringar AB Group
is producing containing courses of events and associated quantified trends in financial and macroeconomic variables. Risks arising
in the operations and the management of them are described.

The base scenario forms the starting point of the ORSA. The base scenario covers the three-year business plan horizon and
provides a forecast of the performance of the balance sheet and income statement under IFRS as well as the capital requirement
and own funds under the insurance rules. Data is made up of business-environment descriptions, forecast instructions and the
forecasts prepared for trends in business volumes. The alternative scenario covers the same areas as the base scenario but shows
a significantly less favourable trend in the business environment.

A Group-wide stress test is defined that is carried out in the company and the Group. The company also decides on supple-
mentary stress tests so that the company’s analysis is sufficiently complete. Results are calculated for each stress test as re-
gards to the outcome of own funds and the capital requirement as if the stress had occurred.

An analysis is also conducted as to whether the capital requirement calculations produced from risk calculations using the partial
internal model (or the standard formula for Lansforsakringar Gruppliv) reflect the risk profile. Furthermore, consideration is also
given to capital requirements resulting from risks not included in the calculations using the partial internal model (or the standard
formula for Lansforsakringar Gruppliv), the results from the alternative negative scenario, stress tests and the analysis of
potential capital measures and risk-reducing measures.

The solvency requirement is thus determined by taking into account regulatory requirements, including buffers for negative
events for example, taking into consideration risks that are difficult to quantify and any other specific circumstances.

The ORSA is summarised in a report to the Board and the FSA. The completes ORSAs are also to be documented by reproducing
assumptions, calculation methods and results, and experience feedback is noted for each ORSA to improve the process.
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B.4 Internal-control system

B.4.1  Internal-control system

The internal-control system is shared by the Lansforsékringar AB Group and is part of the governance of the company and the
Group. Internal control aims to ensure that the organisation is efficient and fit for its purpose, that operations are conducted in
accordance with decided strategies in order to achieve established targets, that financial accounting and reporting are reliable,
that information systems are managed and operated efficiently and that there is a strong capability to identity, measure, monitor
and manage risks as well as full regulatory compliance. Risk and capital control and capital planning are a part of the internal
control. The internal control process encompasses all parts of the organisation, including outsourced operations, and must be an
integral part of the organisational structure and decision-making processes. Internal control is based on a system with a strong
culture of risk and regulation, with three lines of defence.

The first line of defence is the operations. The first line of defence includes responsibility for the operation’s risks and regulatory
compliance and the operations are responsible for ensuring that control processes for monitoring are in place, implemented and
reported.

Controls are to be built into critical processes, and shortcomings or deviations are to be reported. Each manager is to ensure that
material risks in their areas of operation are identified and managed. These managers are also to ensure that risk-management
controls are prepared and that these controls are documented. All managers are also to ensure that follow-ups and controls are
performed. Such follow-ups and controls are to ensure that the operations are reasonably reflected in the reports to superior
managers and, where appropriate, other stated functions.

The internal control comprises the work of the ongoing operations on formulating targets, risk identification, risk indicators, key
controls, self-assessments and reporting.

The internal-control system is described in Lansforsakringar AB's Group directive adopted by the Board of Lansforsakringar AB
and approved by the Board of each subsidiary. The subsidiaries prepare more detailed procedures for internal control and
reporting based on the Group-wide internal-control system, including reporting processes. In this way, it can be assured that the
internal-control system is performed consistently in all companies in the Group.

To support the internal-control process, a compliance function and an independent Risk Management function are in place and
form the second line of defence along with the Actuarial function. There is also an internal audit function that serves as the third
line of defence.

B.42  Compliance function

Those responsible for the Compliance function are employed in each insurance company and independent of the operations that
are controlled but, in terms of organisational structure, are also part of the central compliance function of Lansforsakringar AB.
The Compliance function controls the first line of defence and reports on the results of its controls directly to the President, and,
where appropriate, the Audit Committee and the Board.

The Compliance function is to have the resources, authorities and expertise required for carrying out its duties. The Compliance
function is also to have access to the information necessary for performing its duties.

B.5 Internal Audit function

Those responsible for the independent audit function are employed in each insurance company and independent of the operations
that are audited but that, in terms of organisational structure, are also part of the central Internal Audit function of
Lansforsakringar AB. Internal Audit examines and evaluates both the first and second lines of defence and reports on the results
of its audits directly to, where appropriate, the Audit Committee and the Board, which forms part of ensuring independence and
objectivity. Internal auditors are to be objective in performing their duties and are to avoid conflicts of interest, and the function is
to be assigned sufficient resources and granted access to the information required for completing its duties. Internal Audit also
has documented procedures for rotating auditors to different assignments and procedures that ensure that internally recruited
internal auditors do not, within a reasonable time period, examine areas of the business that they previously worked in so as to
avoid conflicts of interest.

B.6 Actuarial function

The heads of the Actuarial function are, within the organisation, affiliated to each insurance subsidiary and independent from the
operations that are controlled. The Actuarial function submits reports to the President and Board and, when necessary, the Audit
Committee. The Actuarial function is to be assigned sufficient resources and granted access to the information required for
completing its duties.
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B.7 Outsourcing agreements

B.7.1 Governance documents for outsourcing agreements

The Board of Lansforsakringar AB has adopted a policy for outsourced operations. The policy stipulates the principles that
Lansforsakringar AB is to comply with when managing outsourced operations in order to ensure appropriate management and
compliance with the requirements stipulated for outsourcing agreements in external rules.

The policy provides a general description of the process that is to be followed for the entire life cycle of the outsourced
operations, meaning before, during and until any discontinuation of the assignment. An assessment of the company’s require-
ments and suitability for outsourcing is first performed based on such factors as risk, cost and efficiency, and taking into account
the requirements of internal and external regulations. The suitability of potential contractors is subsequently evaluated to ensure
that they have the requisite know-how, resources and permits for performing the operations. The company also identifies any
potential conflicts of interest and risks associated with the outsourcing and how these potential conflicts of interest and risks are
to be managed. To ensure that the company maintains a high level of control over the operations, the company also prepares a
suitable structure for governing, controlling and monitoring the outsourced operations, which includes drawing up plans for
ensuring business continuity and how the company can return to performing the outsourced operations itself or outsource them
to another contractor. The assignment is regulated in a written outsourcing agreement that meets the relevant outsourcing
regulations. The policy also describes the preparation and decision-making process before, during and after discontinuation of the
assignment and, where applicable, reporting to the FSA.

Each insurance company prepares a similar policy for outsourced operations that regulates the outsourcing of operations in more
detail.

B.7.2 Outsourced operations of material significance
Lansforsakringar AB has outsourced the operations and functions of material significance stated below.

Table B7(1): Outsourced operations of material significance, 31 Dec 2023

Operations Jurisdiction of the contractor

Asset Management Sweden

Claims adjustment and claims administration Sweden

Independent medical insurance advice regarding accident and health insurance Sweden

Development, management and operation of systems/applications Sweden, Ireland, India, Norway, UK, Czechia
IT security services Sweden US

IT test services Sweden

Out data services Sweden

Scanning services and document management Sweden

Communication platforms Sweden

B.8 Other information

B.8.1 Description of the corporate governance system

The corporate governance system is considered to be effective and appropriate given the nature, scope and complexity of the
risks inherent in the operation, and is thus deemed to ensure healthy and responsible governance and control of the Group and its
subsidiaries.

B.8.2 Other information
There is no other material information.
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C. Risk profile

The Lansforséakringar AB Group conducts business activities in banking, insurance and pensions and its customers are mostly
private individuals and small companies.

The risk profile for Lansforsakringar AB and its subsidiaries at group level is dominated by the market risk in the traditional life-
assurance and unit-linked insurance operations as well as the banking operations’ credit risk from lending. The life-assurance and
unit-linked insurance operations also bring life-assurance risk, while the non-life insurance risk deriving from the non-life
insurance operations is moderate after applying reinsurance. Operational risks, such as security risks, cyber risks and IT risks
have increasingly become focal points as have risks associated with money laundering and the financing of terrorism. Climate risk
is a relatively new type of risk that has been added to the risk profile and the emergence of new types of risk, emerging risks, is
continuously monitored.

The following factors characterise the Lansforsakringar AB Group's current risk-taking:

= The operations are conducted in Sweden, except for Agria, which has pet insurance business in Sweden, Norway,
Denmark, Finland, the UK, France, Germany, Ireland and the Netherlands. All 23 regional insurance companies broker the
Group's products, which thereby creates a geographic distribution throughout Sweden. The operations primarily focus
on private individuals and small and medium-sized businesses, directly or mediated by the regional insurance companies,
and have few major commitments entailing risk with large companies.

= The management of insurance capital in the traditional life-assurance operations gives rise to various types of market
risks. In the unit-linked insurance operations, the policyholders primarily bear the market risks, but since the trend in
insurance capital is governed by the company's earnings, the company is also exposed to market risk. The risks in the
investment assets managed by the Group's companies for own account are held at a low level.

= Loans in the banking operations primarily pertain to households and to a smaller extent to agriculture and businesses.
Low loan-to-value ratios, combined with a well-diversified geographic spread and local presence, are the core pillars in
ensuring that the loan portfolio maintains high credit quality. The regional insurance companies cover up to 80% of the
provision requirement in the Bank Group (excluding Wasa Kredit) on the date when an impairment is identified, by means
of an off-set against accrued distribution remuneration.

= The Lansforsakringar Bank Group's cash flow is characterised by customers who are primarily retail customers together
with well-known, larger flows in the financing activities. The Bank Group's management of liquidity risk is based on highly
diversified funding regarding investor base, instruments, currencies and maturities, and a satisfactory liquidity reserve
comprising securities with very high liquidity and credit quality, and deposits with the Riksbank and the Swedish National
Debt Office. The business activities of the insurance companies are based on premiums being paid in advance and being
managed until insurance compensation is to be paid out.

= For the traditional life-assurance operations, correct assumptions about the life expectancy of policyholders are im-
portant in order to ensure that the technical provisions are sufficient for fulfilling guaranteed commitments. If unit-
linked life assurance customers buy back or transfer their insurance policies to other companies, the long-term profit-
ability of the unit-linked life assurance operations will be negatively affected.

= The non-life insurance operations are well-diversified, including pet insurance, health care, accident and health
insurance, some commercial insurance and international reinsurance. The risks taken in non-life insurance are reinsured,
where deemed appropriate, and extensive reinsurance operations are conducted on behalf of the Lansforsakringar
Alliance.

= Operational risk in the day-to-day operations includes a variety of process risks and the subsidiaries’ products and ser-
vices may be associated with different types of product risks. Security risks, for example, external crime and internal
fraud cannot be completely avoided. Information security risks and IT risks are increasingly becoming focal points as
advances are made towards more digitalised customer meetings and business processes, combined with the geopolitical
security situation. Compliance risks are continuously in focus, particularly risks associated with money laundering and
financing of terrorism, which are the primary areas that the banking operations and also the insurance operations
actively work on.

= Climate risk represents a financial risk in the form of potential impact on the insurance business, lending and investments
for the Lansforsakringar AB Group. Lansférséakringar AB works on climate risk based on both the impact of the opera-
tions on the climate and the climate's impact on the operations.
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Lansforsakringar AB applies a joint risk division and definitions of risks to which the operations are exposed. An outline is provided
in figure C(1). A number of risks in the figure are attributable to the banking operations.

Figure C(1): Specification of the risks to which the operations are exposed

Emerging risks
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The following figure illustrates the relative specification of the Lansforsakringar AB Group's solvency capital requirement at group
level under the insurance rules on 31 December 2023 compared with the preceding year-end.
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Figure C(2): Lansférsakringar AB Group's capital requirement under the insurance rules for groups, 31 Dec 2023 compared with 31 Dec 2022
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The Lénsforsékringar Bank Group is subject to the sector rules under the Capital Requirements Directive CRD 2013/36/EU and the
Regulation CRR (EU) 575/2013, and presents its Pillar III report information about the risks to which its consolidated situation is
exposed, which is why no additional commentary on these matters is presented in this report. The Lansforsakringar Bank Group's
capital requirements are specified by type of risk in “Capital requirements Lansforsakringar Bank Group” in figure C(3).

Lansforsakringar Liv is operated in accordance with mutual principles and is not consolidated in the Lansférsakringar AB
insurance group. The solvency capital requirements for risks in Lansforsakringar Liv are included in the Lansforsakringar AB
Group's solvency capital requirements in accordance with the deduction and aggregation method, with the consent of the FSA.
Lansforsakringar Liv's capital requirements are specified by type of risk in “Capital requirements Lansforsakringar Liv" in figure
C(3).

Figure C(3): Capital requirements in Linsférséakringar Liv and Lansférsakringar Bank specified by type of risk, 31 Dec 2023
31 Dec 2023
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31 Dec 2023
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General commentary on the risk profile for Lansforsakringar AB and its consolidated insurance subsidiaries is presented below.
Lansforsakringar AB and its consolidated insurance subsidiaries include the Parent Company Lansférsakringar AB and the insur-
ance subsidiaries Agria, Lansforsakringar Gruppliv and Lansforsakringar Fondliv.

C.1 Underwriting risk*

Underwriting risk (“insurance risk” below) refers to the risk of losses arising due to a negative deviation in technical provisions or
the valuation of the insurance commitment. The Lansforsakringar AB Group's insurance risk includes non-life insurance risk, life-
assurance and health-insurance risks that arise in insurance subsidiaries.

= Non-life insurance risk refers to the risk of losses arising due to claims costs being higher than expected.

= Life-assurance risk and health-insurance risk refer to the risk of losses in connection with the insurance of a specific
person’s life and health.

= Catastrophe risk refers to the risk of losses arising due to natural disasters, epidemics or disasters caused by human
activities leading to very large claims payments.

C.l1 Risk exposure
Exposure to non-life insurance risk arises in the Parent Company and the insurance subsidiaries Agria and Lansforsakringar
Gruppliv. Premium risk is the largest risk in non-life insurance risk, followed by reserve risk and cancellation risk.

The exposure to life-assurance risks primarily derives from the operations in Lansforsakringar Fondliv, and to a lesser extent from
group and occupational group life insurance in Lansforsakringar Gruppliv and annuities in Lansférsakringar AB. Lansforsakringar
Fondliv's product range has two different management forms: fund management that entails that customers decide the invest-
ment orientation and risk level themselves; and guarantee management which is traditional management whereby the company is
responsible for the investment orientation and a portion of the customer’s savings are guaranteed. Unit-linked insurance opera-
tions comprise about 97% of total managed assets. The dominating life-assurance risk derives from the unit-linked insurance
operations and the risk of customers choosing to transfer their insurance capital.

The exposure to health-insurance risk derives from health care insurance and group health and group accident insurance
in Lansforsakringar AB, and from health and premium exemption as well as from accident and financial disability insurance in
Lansforséakringar Fondliv.

The Lansforsakringar AB Group has low exposure to catastrophe risk for its own account. Lansférsakringar AB manages common
reinsurance cover for the Lansforsakringar Alliance for which Lansforsékringar AB assumes a certain level of risk for its own
account for selected parts. Lansférsakringar AB is also exposed to some catastrophe risk in internally assumed reinsurance.

A measure of the exposure to insurance risk is the expected present value of the future cash flows from all insurance contracts.
The measure reflects the company’'s commitments to its customers and corresponds to the best estimate under the IBA. Table
CI1(1) shows the consolidated best estimate for the Lansférsakringar AB and its consolidated insurance subsidiaries net, meaning
after reinsurance, based on data from the consolidated insurance subsidiaries. Data was collected from each company’s insurance
and claims system.

The trend in best estimate for non-life insurance and health-insurance risk follows the performance of the business. The best esti-
mate in non-life insurance can normally be expected to fluctuate slightly, related to the time variation of payment streams, the
trend in the portfolio and other, sometimes random, factors. The fluctuation during the year is not deemed to be material.

4 Underwriting risk is known internally in the Lansférsakringar AB Group as Insurance risk.
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Table C1(2) shows the net best estimate per company compared with the preceding year-end. The decline in 2023 was primarily
attributable to changes in the value of the unit-linked insurance capital due to the downturn in the stock markets during the year.

Table C1(1): Exposure to insurance risk, 31 Dec 2023. The table shows the net best estimate, after ceded reinsurance

of which: of which:
Parent Company of which: Lansforsakringar Lansforsakringar
Best estimate net (TSEK) Lansférsakringar AB Agria Gruppliv Fondliv
Non-life insurance risk 2,877,766 707,190 0 0
Health-insurance risk 1,347,536 0 0 395,240
Life-assurance risk 214,352,053 0 88,388 214,025,795
of which, unit-linked insurance 208,010,185 0 0 208,010,185
Total 218,577,356 707,190 88,388 214,421,036
Table C1(2): Change in net best estimate for the period
Best estimate net (TSEK) 31 Dec 2023 31 Dec 2022
Non-life insurance risk 2,877,766 2,762,691
Health-insurance risk 1,347,536 1,235,377
Life-assurance risk 214,352,053 183,573,736
of which, unit-linked insurance 208,010,185 177,995,116
Total 218,577,356 187,571,804

C.l2  Risk concentration

As seen in table C1(1), the Lansforsakringar AB Group conducts diversified operations in non-life, life assurance and health in-
surance. The market for Lansforsakringar AB's insurance subsidiaries is primarily Sweden, but Agria has branches and conducts
sales in Norway, Denmark, Finland, the UK, France, Germany, Ireland and the Netherlands.

Lansforsakringar AB conducts well-diversified business, including pet insurance, health care, accident and health insurance, some
commercial insurance and international reinsurance. The business is divided into 28 reporting classes that make the operations
highly diverse with few or minor elements of risk concentration inherent in non-life insurance risk. The subsidiary Agria’s business
comprises insurance for pets (dogs, cats and other pets), horses, livestock and crop insurance. Operations in the Lansforséakringar
Gruppliv subsidiary are concentrated to purely death benefit insurance that, with well-differentiated groups of policyholders,
represents all of society.

Lansforsakringar AB's main risk concentration in insurance risk comprises assumed reinsurance from individual regional insur-
ance companies. Lansforsakringar AB assumes reinsurance from these individual companies in a number of pools and subse-
quently immediately retrocedes the risk back to the regional insurance companies. Examples of risks that are reinsured through
pool arrangements are property damage, accidents and motor insurance.

Lansforsakringar Fondliv conducts unit-linked insurance operations and offers various forms of pension savings and risk insur-
ance that can be taken out together with savings insurance. Lansforsakringar Fondliv primarily targets private individuals and
small and medium-sized businesses. A geographic distribution throughout Sweden is created since all 23 regional insurance com-
panies broker the company’s products. As a result, Lansforsakringar Fondliv's individual concentrations of life-assurance and
health-insurance risk are considered to be limited.

C.1.3  Risk-reduction techniques

Reinsurance

Lansforsakringar AB has insured itself against the risk of very large claims through ceded reinsurance. The company’s own costs
per claim incident, retention, and the limit up to which the reinsurance covers the costs per claim incident - or cover - vary from
product to product. The limits per counterparty and limits for retention are managed through governance documents and also the
use of reinsurers is limited to companies with high credit ratings. Reinsurance for motor third-party liability and accident insur-
ance is managed through the Lansférsakringar Alliance's shared reinsurance cover, intra-group reinsurance with a number of pool
solutions, which in turn is protected with external reinsurance cover.

As aresult of claims related to, for example, climate change, inflation and uncertainty in the finance markets, the international
reinsurance market has been very challenging. This means that reinsurance cover has become more expensive and Lans-
forsakringar AB thus retains more risk in its own books for some business through higher retention in the external reinsurance
cover.
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Since the introduction of free transfer rights on 1 July 2022, Lansférsakringar Fondliv reinsures the future profit that would be
lost in the event of extensive cancellations in unit-linked insurance and the company also reinsures morbidity and mortality risks.

Agria’s reinsurance cover comprises an important tool in providing protection from large individual claim incidents and high total
claims costs in the more volatile businesses in the company.

The efficiency of reinsurance cover is monitored by the Actuarial function and reported to the Boards of the companies every
year.

Other risk-reduction techniques

Other factors that affect risks are the product composition including diversification, structure of insurance terms and conditions,
underwriting limits, risk selection rules and risk inspections. The Actuarial function checks to ensure that the selection of risks is
suitable by regularly monitoring the adequacy of the premiums and examining underwriting guidelines.

C.1.4  Risk sensitivity
Table C1(3) shows the sensitivity of the Lansforsékringar AB Group's own funds to changes in the claims frequency or the size of

the average claim or momentary external transfers from Lansforsakringar Fondliv.

Table C1(3): Sensitivity analysis, insurance risk

Effect on own funds (TSEK) 31 Dec 2023 31 Dec 2022
10% increased claims frequency or average claim in the Parent Company Lansforsakringar AB -150,066 -148,954
10% increased claims frequency or average claim in Agria -343,453 -301,577
10% momentary external transfer from Lansférsakringar Fondliv -1,233,479 -1,239,159

C.1.5  Use of special purpose vehicles
The Lénsforsékringar AB Group does not make use of special purpose vehicles in accordance with Article 211 of the Solvency II
Directive.

C.2 Marketrisk

Market risk pertains to the risk of loss arising that is directly or indirectly caused by changes in the level or volatility in the market
price of assets, liabilities and financial instruments, including losses caused by shortcomings in the matching between assets and
liabilities.

The dominant risk at group level is market risk attributable to Lansforsékringar Liv. Market risk for Lansforsékringar AB and its
consolidated insurance subsidiaries primarily arises in Lansférsakringar Fondliv's unit-linked insurance operations, but also
through asset management in the Parent Company Lansforsakringar AB. Market risk deriving from Lansforsékringar Bank is
described in the company'’s Pillar III report.

C.21  Risk exposure

Market risks in the Lansforsakringar AB Group's investment assets for own account are moderately high and primarily derive from
the Parent Company's investments in mainly bonds, properties and equities funds. The Group's main exposure to market risk
derives from the fact that earnings in the unit-linked insurance operations in Lansforsakringar Fondliv are sensitive to trends in
fund values, which are largely affected by the share price trend. Lansforsakringar Fondforvaltning's earnings are also impacted by
the share price trend. Market risk is also inherent in insurance liabilities by provisions being discounted by the market interest
rate. The Lansférsakringar AB Group's assets and liabilities, excluding Lénsforsakringar Liv and Lansférsakringar Bank, are
presented in table D1(1).

Exposure to market risk is measured as the solvency capital requirement for net market risk in assets and liabilities including
diversification effects. The Lansforsakringar AB Group's solvency capital requirement at group level is presented in table E2(1).
The solvency capital requirement for market risk amounted to TSEK 7,002,416 on 31 December 2023 and is specified by type of risk
in market risk as shown in figure C2(1). The capital requirement for market risk increased only marginally in 2023. Since the
introduction of free transfer rights on 1 July 2022, Lansforsakringar Fondliv reinsures the future profit that would be lost in the
event of extensive cancellations, which also contributed to lowering the company's capital requirement for market risk.
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Figure C2(1): Solvency capital requirement for net market risk in assets and liabilities including diversification effects

31 Dec 2023
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Future earnings in the unit-linked insurance operations are dependent on the performance of the unit-linked insurance assets in
the insurance capital and the specification of these on 31 December 2023 is shown in figure C2(2).

Figure C2(2): Unit-linked insurance assets, 31 Dec 2023

‘ = Asset allocation funds, 35%

= Equity funds, 56%

= Interest rate funds, 8%

= Alternative funds, 0%
Real estate funds, 0%

» Other funds, 0%

Price information for valuation and information on credit quality has been obtained from several different accepted external
sources. External appraisers are engaged to value illiquid assets, such as properties and forests. Theoretic valuations also occur,
mainly for currency futures. For liabilities, the exposure corresponds to the best estimate of liabilities to policyholders.

More detailed commentary on the market risks of interest-rate risk, equities risk, property risk, credit-spread risk and currency
risk is provided below.

Interest-rate risk
Interest-rate risk is defined as the risk of losses arising due to changes in market interest rates.

The interest-bearing asset portfolios include interest-rate risk from covered bonds, government bonds, sustainability-focused
bonds, fixed-income funds and derivative instruments. Interest-rate risk is also found in insurance liabilities by provisions being
discounted by a yield curve stipulated by the supervisory authority. In the future, interest-rate risk will be affected by changes to
the extrapolation method in the 2020 review of the Solvency II regulations.

At year-end, the Lansforsakringar AB Group's insurance companies had no material contracts linked to IBORs, but believes that
exposure to IBORs may exist in the property companies and in the public and private loan funds owned by the Group. The banking
operations’ primary exposure to IBORs currently comprises contracts that refer to Stibor and Euribor. There are also relation-
ships with USD Libor and Nibor. The Group has no significant exposure to any of the rates that will disappear in the near future and
more long-term developments are being monitored.
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Equities risk
Equities risk is defined as the risk of losses arising due to changes in share prices.

Lansforsakringar AB is exposed to equities risk mainly through Lénsférsakringar Fondliv, since the unit-linked insurance capital
(approximately 82% of which comprises holdings in various equities funds) affects the company’s future earnings. Guarantee
management's investments in funds and fund units in the trading book, which the company holds to facilitate customer fund
trading, also give risk to equities risk. Lansforsakringar Fondliv's equities exposure primarily derives from Swedish, European and
US equities.

Property risk
Property risk is the risk of losses arising due to changes in property prices. The property prices are primarily an effect of the
assumptions made on, for example, applicable yield requirements, rental levels and vacancy rates.

Lansforsakringar AB is exposed to property risk mainly through the Parent Company Lansférsakringar AB's and Lansforsakringar
Fondliv's participations in Humlegarden Fastigheter AB.

Credit-spread risk
Credit-spread risk is defined as the risk of losses arising due to changes in the swap spread over the swap rate that are not
attributable to gap or basis risk, and are a result of, for example, changes in credit quality.

Lansforséakringar AB and its consolidated insurance subsidiaries are exposed to credit-spread risk through their holdings in
interest-bearing instruments, for example, Swedish mortgage bonds, sustainability-focused bonds of primarily investment grade
quality, and public and private loan funds.

Currency risk
Currency risk is defined as the risk of losses arising due to exchange-rate fluctuations.

Lansforséakringar AB and its consolidated insurance subsidiaries face currency exposure from insurance liabilities and investment
assets as well as from the Bank Group'’s funding in other currencies. Currency risk is managed using currency and cross-currency

interest rate swaps, refer to section C.2.3 Risk-reduction techniques.

Table C2(1): Net exposure* by currency in each company, 31 Dec 2023

of which: of which:

Parent Company of which: Lansforsakringar Lansforsakringar

Currency (TSEK) Lansférsakringar AB Agria Gruppliv Fondliv
usb 1126,878 109,562 19.247 723,313
EUR 593,780 112,371 3,309 95,107
DKK 259,133 68,857 658 22,382
GBP 115,166 8,482 1,467 45,780
NOK 82,844 7,964 1368 46,499
CHF 64,028 -1788 763 47,630
JPY 33,052 4,580 54 1677
CAD 17,193 0 0 0
INR 9117 0 0 0
KRW -10,672 0 0 0
Other currencies -22714 225 39 1216
Total 2,267,803 310,253 26,905 983,605

* Net after taking into account derivatives, assets and liabilities.

Option risk
Option risk refers to the risk of losses arising due to opportunities to change the level and timing of cash flows.
Option risk is included as part of other market risks.

Pension risk
Pension risk refers to the risk of losses arising due to fluctuations in the market value of defined-benefit pension plans.

Investments in accordance with the prudent person principle

Insurance assets are invested in the best interests of the policyholders and the management of the companies’ own assets is
conducted in the best interests of the owners, meaning ultimately the interests of the local regional insurance companies and the
interests of customers. In turn, this imposes demands on ensuring adequate expertise and following clear, structured and
documented processes that take into account prudence, risk diversification and the situation in the financial markets.
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Investments are made only in assets that can be fairly valued and whose risks can be identified, measured, managed, monitored
and reported. The main asset classes are interest-bearing securities, equities, alternative investments and property. Derivative
instruments are utilised in the management of investment assets in order to reduce risks or enhance management efficiency.

Insurance contracts in Lansforsakringar Fondliv's guarantee management form extend over long periods and technical provisions
are thus less sensitive to interest-rate fluctuations. The degree of matching between assets and commitments together with
forecasts of the insurance operations’ performance are therefore taken into account and assets are invested with respect to the
nature and term of the commitments.

Matching deviations between assets and liabilities are identified by performing Asset Liability Management (ALM) analyses of
duration gaps, curve risks, currency risks and other market risks. The largest matching risks are found in Lansforsakringar Liv.

Investment assets are kept at prudent levels if they are not traded on a regulated market and contain a significant element of
model valuation whose valuation is not based on observable market data, or have a lack of liquidity or transparency. Directly
owned properties, unlisted shares, private equity, private debt, infrastructure and forests are examples of investment assets for
which assessments of prudent levels are performed that take into account the strength of the balance sheet and the company's
commitments in each individual case.

Risk exposure, capital requirements and available capital are continuously monitored and reported to the Board every quarter or
more often if dictated by the circumstances.

C.2.2 Risk concentration

Concentration risk pertains to the risk of the company's risk exposure not being sufficiently diversified, leading to a single
exposure, homogeneous group of exposures or a specific market event threatening the solvency of the company or its financial
position.

The dominating portion of the Lansforsakringar AB Group's market risk is found in the insurance companies’ investment assets.
Market risks can also be found to a lesser extent in the Parent Company Lansforsakringar AB's investment assets and in the
Lansforsakringar Bank Group. The main asset classes in portfolio management are interest-bearing securities, equities, property
and alternative investments.

Concentration risk in market risk is deemed to be small in relation to other market risks. However, from time to time, there may be
individual investments that may comprise a certain concentration of market risk. Information about material exposures to
individual companies/groups of companies and financial institutions is presented in section C.7.

C.2.3 Risk-reduction techniques
The main risk-reduction techniques applied to the management of directly owned assets are diversification and the use of
derivatives.

Diversification

The companies’ investments are spread over several classes of assets and segment in these classes, leading to exposure to
various risk factors that react in different ways to fluctuations in the financial markets. This means that as a whole the portfolio is
less sensitive to market fluctuations than its portfolio components. The diversification effect is modelled using the internal model
that Lansforsakringar AB has had approved by the FSA to use in calculations of the solvency capital requirement and is regularly
measured as an integrated part of these calculations. Changes in investments and derivatives positions are followed up by
simulating the risks of proposed portfolios, including diversification, before implementation. Furthermore, the organisation applies
a special process for the approval of new investment assets that aims to highlight and manage potential risks prior to investments
in a new class of asset, type of instrument or fund.

Reducing market risk by using derivatives

Derivative instruments are utilised in the management of investment assets in order to reduce risks or enhance management
efficiency. Derivatives are cleared via central counterparties or managed using credit support annexes (CSAs) with counterparties
with high credit quality. Each new type of derivative instrument undergoes an approval process before it can be used in manage-
ment. In connection with this, assurances are made that there is understanding of the characteristics of the instruments in the
relevant parts of the organisation, that valuations, risk measurement and follow-ups are satisfactory and that risks are adequately
identified.

Fixed-income futures are used in management to reduce interest-rate risk, and interest-rate swaps are used in Lansférsékringar
Liv. Currency futures are also regularly used to reduce currency risk. Equities risk can be reduced as required by using equity
index forward contracts and Lansférsakringar Liv regularly uses equity index options. Committed derivative strategies are
followed up by measuring the sensitivities of the portfolio against underlying exposure and regular monitoring.
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C.24 Risk sensitivity

The impact on own funds of a selection of other sensitivity measures for market risks is presented in the table C2(2) below.
For Lansforsakringar Fondliv, the indirect effect that lower share prices, higher credit spreads or interest-rate effects have on
future earnings in the unit-linked insurance operations are also included in the sensitivity in the table.

Table C2(2): Sensitivity to market risks, effect on own funds, 31 Dec 2023

of which: of which:

Parent Company of which: Lansforsakringar Lansforsakringar

Sensitivity measures* (TSEK) Lansférsakringar AB Agria Gruppliv Fondliv
1% higher interest rate 184,785 15,459 -1,985 114,514
1% lower interest rate -166,049 -14,822 2,076 -90,006
10% lower share prices -1,403,401 -36,938 -6,323 -1,264,415
10% strengthening of SEK -200,326 -24,634 -2,136 -98,360
1% higher credit spread -205,809 -21,466 -3,758 -158,429
10% lower property prices -193,635 0 0 13,219

* Net change in value of investment assets, future earnings from unit-linked insurance operations and technical liabilities.

C.3 Creditrisk

Credit risk pertains to the risk of losses arising due to counterparties being unable to fulfil their undertakings and of any collateral
provided not covering the receivable. This report describes the Lansforsakringar AB Group's credit risk, which derives from ceded
reinsurance, counterparties in financial derivatives, bank balances and holdings in loan funds.

Credit risk deriving from Lansforsakringar Bank is described in the company’s Pillar III report.

Commentary on Lansférsakringar Liv's counterparty-related credit risk is provided separately in the relevant section in the com-
pany’s solo report.

C.3.1  Risk exposure
The Parent Company’s and insurance subsidiaries’ exposure to counterparty-related credit risks primarily arises from ceded re-
insurance, counterparties in financial derivatives, from bank balances, issuers of securities and holdings in loan funds.

The insurance subsidiaries take out reinsurance to avoid assuming greater individual liability than that stated in the insurance
guidelines and reinsurance policy of each subsidiary. Reinsured risks instead become the responsibility of the reinsurers. However,
there is the risk that the reinsurer is unable to fulfil its obligations, which in such a case revert to become a liability for the com-
pany to meet.

Derivatives are purchased to protect items the balance sheet against, for example, interest-rate risk, equities risk and currency
risk and entail that the counterparty undertakes, through derivative contracts, to compensate for negative results arising from
changes in, for example, market interest rates, share prices or exchange rates. As a result, a receivable from the counterparty
may arise in the event of market changes. Credit risk pertains to the risk of losses arising due to counterparties being unable to
fulfil their undertakings and that part of the receivable can thus not be paid.

The table below presents the Parent Company’s and the consolidated insurance subsidiaries’ total counterparty risk to derivatives
and reinsurance including collateral received expressed as market values. The calculation uses consolidated data from the securi-
ties system of the Group-wide Asset Management Unit and from the actuarial systems of the consolidated insurance subsidiaries.

In addition to the exposure below, the group had as per 31 December 2023 guarantee commitments of TSEK 42,249 and contingent
liabilities of TSEK 32,757,975, of which TSEK 31,288,284 was attributable to Lénsforsékringar Liv and the Lansférsakringar Bank
Group. Of the total contingent liabilities, TSEK 8,423,145 comprised investment commitments and TSEK 19,012,592 pertained to
loans approved but not disbursed in the Lansférsakringar Bank Group.
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Table C3(1): Exposure to counterparty-related credit risks per credit rating step, 31 Dec 2023

Credit quality step (TSEK) 31 Dec 2023 31 Dec 2022
Cash Net exposure Net exposure
AA 39,552 28,757
A 3,672,054 5,231,738
BBB or lower 144,869 165,290
Total 3,856,475 5,425,785
Financial derivatives Net exposure Net exposure
AA 2,968 0
A 5,490 5355
BBB or lower 1 1428
Clearing via central counterparty 86 312
Total 8,545 7,095
Reinsurance Net exposure Net exposure
Regional insurance companies 4,344,712 5,901,270
AA 104,210 348,610
A 277,840 313,496
BBB or lower 41,155 17,200
Total 4,767,919 6,580,576
C3.2 Risk concentration

The largest potential loss if an external counterparty in financial derivatives or bank accounts were to default was TSEK

1,557,349 at year-end, and the largest potential loss if a reinsurance counterparty were to default was TSEK 356,002. As presented
in table C3(1) above, most of the exposure has a credit quality step of A or higher. Information about material exposures to
individual companies/groups of companies and financial institutions is presented in section C.7.

C.3.3  Risk-reduction techniques

The credit risk that arises through counterparties in financial derivatives is primarily reduced by using central counterparty
clearing (CCP). For other counterparties in financial derivatives, the principle of diversification is applied and trading is limited to
counterparties with high credit ratings. Regular follow-ups of exposure in terms of pledged assets take place for each counter-
party, and standardised collateral agreements are prepared with all counterparties.

Credit risk from counterparties in ceded reinsurance is limited in the first instance by selecting counterparties with high credit
ratings and by applying limits for maximum exposure to each counterparty.

Credit risk in holdings in loan funds, including mortgage funds are reduced by diversification since the funds finance a large
number of loans. The loan funds that Lansforsakringar AB and the insurance subsidiaries have invested in have collateral that far
exceeds the size of the loan, which also reduces the credit risk.

C.3.4  Risk sensitivity

As presented in table C3(1), most of the exposure for credit risk from counterparties has a credit quality step of A or higher.
Exposure to credit risk in other receivables is not deemed to be material since the past history of these other receivables shows a
low incidence of default receivables and no losses have been confirmed.
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C.4 Liquidity risk

Liquidity risk is defined as the risk that payment commitments cannot be fulfilled due to insufficient cash funds.

Liquidity risk for Lansforsakringar Bank is described in the company’s Pillar III report information. Commentary on
Lansforsakringar Liv's liquidity risk is provided separately in the relevant section in the company’s report.

C.41  Risk exposure

For the Lansforsakringar AB Group’s insurance companies, the lack of liquidity could lead to the companies not being able to fulfil
their commitments to customers and stakeholders, that these commitments can only be fulfilled by raising funding at significantly
higher costs than usual or by divesting assets below their market value. Funding opportunities for the insurance companies are
restricted by Chapter 4, Item 6 of the Swedish Insurance Business Act. The business activities of the insurance companies are
based on premiums being paid in advance and being managed until insurance compensation is to be paid out. The liquidity risk in
the insurance subsidiaries is closely related to the investment assets in the companies’ investment portfolios, including liquidity
requirements for signed derivative agreements.

Management of liquidity risk is based on management taking place in each subsidiary and in the Parent Company of Lansforsak-
ringar AB, rather than at Group level. The nature of the operations differs between the banking and insurance operations and
there are legal restrictions on for the scope of internal loans. The subsidiaries also have clear rules regarding how assets are to be
deposited to ensure that they are readily available to the company and can thus be realised as needed. In practice, liquidity risk is
primarily an issue for the Lansforsakringar Bank Group.

The Parent Company Lansforsakringar AB's liquidity risks are low since premiums are received in advance and large individual
claims and payouts outside normal cash flows are known well in advance of when they fall due. The Parent Company's liquidity is
mainly affected by dividends and Group contributions from subsidiaries, any requirements for contributions to be made to sub-
sidiaries and dividends to owners. To meet liquidity requirements, the Parent Company maintains cash and cash equivalents, which
at year-end amounted to TSEK 1,718,254.

Lansforsakringar Fondliv's liquidity is relatively stable, since fund units are divested in line with payments being made to policy-
holders. The company's liquidity was primarily affected by fund changes and costs for the sale. Liquidity risk is managed by
continuously adjusting the need for cash and surplus liquidity based on established liquidity forecasts for the payment of
securities transactions and claims payments and, where necessary, other inward and outward payments, such as premiums and
operating expenses. The majority of the funds in the trading book are liquid in the short term and purchases on behalf of the
insured are not performed until payment has been received for the sales transaction.

The insurance subsidiaries sign collateral agreements with counterparties in financial derivatives. The agreements require that
collateral be pledged for derivatives that have a negative value for the company in question. This collateral is pledged in the form
of cash funds that are transferred to the counterparties, thus entailing a certain liquidity risk. For derivatives with positive values
for the company, collateral is received which can reduce this risk.

The specification of investment assets per class of asset with various liquidity is presented in the table C4(1). The total amount of
the expected gain included in the group's future premiums amounted to TSEK 849,201 on 31 December 2023.

Table C4(1): Specification of assets per liquidity class, 31 Dec 2023, as a percentage of total investment assets

of which: of which:

Parent Company of which: Lansforsakringar Lansforsakringar

Liquidity class  Class of asset Lansforsakringar AB Agria Gruppliv Fondliv

1 Cash 17% 24% 28% 12%

2 Direct holdings of treasury bills,

government bonds, covered bonds 28% 42% 32% 20%

3 Funds traded daily, listed shares 21% 20% 24% 32%

4 Corporate bonds and other bonds 11% 10% 13% 11%

5 Funds with less frequent trading 0% 0% 0% 0%
6 Unlisted shares, Private Equity, Private Debt,

Sitiitly owned properties, infrastructure and 20% 9% 39 25%

Investments in accordance with the prudent person principle
Each of the Lansforsakringar AB Group's insurance company's investment guidelines also state that the investment assets are to
be invested by taking into account each company'’s liquidity needs for meeting their commitments.
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C.42 Risk concentration
Lansforsakringar AB believes that the Lansforsakringar AB Group does not have any concentrations of liquidity risk.

C.4.3  Risk-reduction techniques

Liquidity risk is minimised by the predominant proportion of investments being made in securities with high liquidity that are listed
on established exchanges. To further limit liquidity risk, levels of the liquidity reserve have been established to cover various
forecasted requirements and rules exist on how investments are to be made in unlisted assets.

C.4.4  Risk sensitivity
The risk sensitivity for the liquidity risk in the Lansforsakringar AB Group's insurance companies is low. Investments are primarily
made in assets with high liquidity in well-established markets, which limits liquidity risk.

C.5 Operational risk

Operational risk refers to the risk of losses arising due to inadequate or failed internal processes, human error, erroneous systems
or external events, and includes legal and compliance risk.

C.5.1  Risk exposure

Operational risk comprises a central part of the Group’s risk profile. The day-to-day operations include a variety of process risks
and the subsidiaries’ products and services may be associated with different types of product risks. Security risks, such as crime
and improprieties cannot be completely avoided and as advances are made towards more digitalised customer meetings and
business processes, combined with the geopolitical security situation, information security risks and IT risks are increasingly
becoming focal points. Compliance risks are continuously in focus, particularly risks associated with money laundering and the
financing of terrorism, mainly in the banking operations but also in the insurance operations, which requires active management.

C.5.2  Risk concentration
Lansforsakringar AB believes that there are no material concentrations of operational risk in the Group companies or overall in
the Lénsforséakringar AB Group.

C.5.3  Risk-reduction techniques

Work on operational risk is based on Group-wide methods that encompass business-critical processes and key controls as well as
reported incidents and the operations’ self-assessment of operational risk. All employees are responsible for actively managing
operational risk within their individual operations. The department that takes the risk owns the risk, which means that the daily
management of operational risk primarily takes place in the business operations. This means that the daily management of opera-
tional risk primarily takes place in the business operations. Risks are minimised by proactive preventive measures and awareness
of operational risk in every decision-making situation.

The process of managing and controlling operational risk includes identifying, measuring, monitoring, managing and reporting.
Business-critical processes and associated risks have been analysed and documented. Controls of process risks are performed
every quarter and reported to each company Board. Operational risk analyses are performed annually. Operational risks are
identified, the potential consequences evaluated and probability of the risk occurring assessed. Action plans are prepared for
material and significant risks that the operations deem requires handling, and the operations work actively to reduce the risk level
over time. Action plans are followed up every quarter at management level.

The Lénsforsékringar AB Group has a Group-wide framework for identifying, measure and documenting risks in the decision-
making process for decisions that are expected to have a material impact on the Group's profitability, risk profile, organisation or
brand. The purpose is to ensure efficient decision-making through proactive and appropriate management of the risks so as to
thereby achieve established targets with a higher degree of certainty, to ensure compliance with applicable laws and regulations
and to create customer value. Furthermore, the organisation applies a special process for the approval of new investment assets
that aims to highlight and manage potential risks prior to investments in a new class of asset, type of instrument or fund.

The Lénsforsékringar AB Group's continuity management involves ensuring the organisation’s ability to manage critical operations
at an acceptable level, regardless of what disruptions occur, with the aim of protecting customers, confidence in the company and
the brand. Preparing business continuity plans and procedures creates contingency preparation and the capability to maintain
business continuity before, during and after a disruption or a crisis has occurred. The overall goal for security work is to protect
the organisation's assets with protection value from all types of threats - internal or external, intentional or unintentional.
Security activities follow applicable legal requirements and are conducted in accordance with the information security standards
SS-ISO/IEC 27001:2014 and 27002:2014 and the normative standard in business continuity management SS-ISO/IEC 22301.

The companies in the Lansforsakringar AB Group may, from time to time, outsource parts of the operations to external con-
tractors, for example, to enhance the efficiency of operations. In order to maintain a high level of control, the companies’ guide-
lines address issues including the procurement skills of the companies, suitability assessment, impact analysis and realisation

plans.
Lansforséakringar AB - Solvency and financial condition of the insurance operations 40



C.5.4  Risk sensitivity

The Lénsforséakringar AB Group regularly conducts exercises and tests to ensure that every company is highly capable of
managing crisis situations. Exercises and testing comprise both manual response procedures and automated IT support. Crisis
management team exercises, desktop testing and both large and small technological testing of application infrastructure and life
cycles are carried out annually according to established plans. Both desktop and technological testing of applications and life
cycles and crisis management exercises are regularly conducted. The result of the tests and exercises showed that the companies
generally have a sound ability and business contingency to manage crises that arise.

C.6 Other material risks

In addition to the aforementioned risks, the Lansforsakringar AB Group is also exposed at group level to business risks, emerging
risks, group risks, concentration risk and climate risks.

= Business risk pertains to the risk of lower earnings, higher expenses or loss of confidence from customers or other
stakeholders.

= Emerging risks refers to new or changed behaviour patterns, situations or trends that may have a material impact on the
company'’s financial situation, market position or brand in a negative direction within the company's business planning
horizon.

= Group risk refers to the risks associated with the complexity of conducting both banking operations and life-assurance
and non-life insurance operations in the same group.

= Concentration risk refers to the risk of a single exposure, homogeneous group of exposures or a specific market event
resulting in widespread losses even if the operations were to be well-diversified. Concentration risk may derive from
concentrations of both assets and liabilities as well as sources of income and suppliers, including suppliers of outsourced
services.

= Climate risk refers to the risks that the consequences of climate change may have on the company’s business activities.
Climate risks can materialise either through physical risks, such as more cases of extreme weather and gradually rising
sea levels, or through transition risks, such as regulatory, political and market changes related to the transition to a low-
carbon society.

Climate risk is a material sustainability-related risk for the Lansforsakringar AB Group and is described in more detail below.

C.6.1  Risk exposure

Climate risk represents a direct financial risk in the form of potential impact on the insurance business, lending and investments
for the Lansforsakringar AB Group. These areas are likely to be affected simultaneously, which makes the risk both complex and
significant. Climate-related risks and opportunities and the direct and indirect climate impact of the operations are identified
annually in the business and prioritised by the Sustainability Committee. The table below presents a selection of risks identified by
the company and the Sustainability Committee.
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Table C6(1): Selection of identified climate risks

Transition risks

Transition risks for Lansforscdkringar AB
arise when the transition leads to abrupt
and unexpected events that have not been
considered in, for example, the company’s
models and business plans. Risks are
deemed probable in the short term (1-5
years) to medium term (5-20 years).

Physical risks

Stricter requirements for compensation for GHG emissions risk generating higher costs for
Lansforsakringar AB.

Agriculture and forestry are particularly at risk of being impacted by regulatory transition risks that could
result in major transition costs but also affect the attractiveness of investing in these sectors.

The risk of major transition risks in certain sectors, which lead to assets in these sectors losing value or risk
becoming stranded assets. Examples of sectors that could be affected are extracting fossil energy,
transportation, textiles and industry.

Risk that investments do not follow the emission reductions compatible with the targets of the Paris
Agreement. This has an effect on Lansforsékringar AB's portfolios in terms of both a decline in value and
our commitments under the Paris Agreement.

Risk that the climate transition limits the range of energy sources, which means greater sensitivity to high
energy prices during new energy crises. Risk that companies, agricultural operations, tenant-owners’
associations and households are more vulnerable. Risk that companies we invest in that want to have fossil-
free energy experience a shortage of supply and/or higher prices, which impacts our returns.

Risk that experience and expertise are insufficient to be able to insure, finance and invest in new
technologies related to the climate transition.

Risk that Lansforsakringar AB's focus on exclusion in its investment strategy is too intense, meaning that
investment opportunities are missed in companies who are transitioning to more climate-smart operations.

The reason for exclusion may differ between products, which may be difficult to communicate and
reputation risk may arise in cases in which exclusions for different products are compared.

Strategic risk for the industry and for Lansforséakringar AB should the risk of greenwashing be given more
scope to the extent that it obstructs the transition. Intense pressure from stakeholders could drive the
transition towards a limited investment range, resulting in major concentration risk.

Risk that Lansforsakringar AB does not change our operations in line with the climate transition. This could
lead to the company lagging behind, for example, with our business models, and product and service
development, and thus apply incorrect pricing or experience lower demand.

The physical risks for Lansférsdkringar AB
comprise climate-related changes and
extreme weather events whose frequency
and magnitude are not taken into account
in models and pricing, for example. Risks
are deemed probable in the medium term
(5-20 years) to long term (+20 years).

Risk of higher expenses related to claims and payments in non-life insurance, pet insurance and accident
and health insurance. This impacts Lansforsakringar AB’s own insurance products and via the
Lansforsakringar Alliance's internal reinsurance solution.

Risk of lower premiums earned due to uninsurable elements in areas or industries that are particularly
vulnerable.

Risk of higher reinsurance costs in the reinsurance market.

Climate change risks leading to a decline in the value of collateral and the solvency of property owners and
agricultural customers, which is a risk for the loans issued by the banking operations and future loans.

Agriculture and forestry are particularly at risk of being impacted by climate change. This impact could
come both from extreme weather events and from chronic changes in temperature and access to water as
well as the risk of new diseases.

For the individual, climate change and adapting to it risk leading to potential limitations in housing and work,
which affects general solvency.

The effects of the climate risks described above will affect Lansférsékringar AB's operations over time. Climate risk is a
systematic risk that as a result of its impact on society is impossible to completely eliminate. Strategies and business models will
need to be gradually adapted to manage the effects of climate risks in each business area, and also to leverage any opportunities.
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C.6.2  Risk concentration

Given that the Lansforsakringar AB Group conducts well-diversified operations in non-life insurance, traditional life assurance,
unit-linked insurance and banking operations with a geographic spread throughout Sweden, concentration risk is deemed to be
low.

C.6.3  Risk-reduction techniques

Lansforsakringar AB has a climate-smart vision that entails that the company is to work actively to reduce climate impact and the
climate risks throughout its operations and to encourage climate adaptation to reduce the damaging impact of climate change.
The Lénsforséakringar AB Group's goal is to be climate-positive by 2045. A goal under this target is for investment portfolios and
own managed funds to have an emissions level in line with the target of the Paris Agreement by 2030, meaning limiting global
warming to 1.5°C.

Climate risk is included in Lansforsakringar AB's risk-management system and is reported and followed up in the same way as
other risks. The Risk Management function reports on climate risk to the Board at least once a year. The risk appetite for climate
risk is moderate, which means that climate risks are limited through proactive efforts to reduce exposure both to transition risks
and to physical climate risks. Exposure is reduced mainly through proactive measures, changes to investments, engagement with
investments and creating the conditions for customers to change, for example, through product development.

The Risk Management function coordinates the operations’ monitoring of climate risk via a climate risk team with representatives
from all business units. The objective of the team is to compile at an overall level identified climate risks that each business unit is
exposed to and analyse how they interrelate so as to provide a collective assessment of the Lansforsakringar AB Group'’s climate
risk exposure.

Lansforsakringar AB works on identifying and reducing climate risk in its investments by applying a systematic process for
allocation and investment analyses, selection of investments or asset managers, and engagement. To reduce the risk of higher
claims costs for weather-related insurance claims, risk management in the non-life insurance operations focuses on predicting
and preventing such claims. In addition to proactive measures carried out jointly with the Lansférsakringar Alliance, the Alliance's
reinsurance programme is also regularly updated to ensure it is always suitable in relation to approved strategies and develop-
ments in the insurance and reinsurance markets. An appropriately structured reinsurance programme not only helps to manage
climate risk in Lansforsakringar AB's share of the reinsurance pool but also to manage climate risk for the entire Alliance.

C.6.4  Risk sensitivity

Lansforsakringar AB works continuously on developing metrics to follow up climate risk to achieve as comprehensive an overview
of potential effects as possible. For example, an annual climate scenario analysis is carried out under the framework of the Own
Risk and Solvency Assessment (ORSA). The purpose of this analysis is to illustrate how various potential development scenarios
for climate change could impact the operations over time.

Three difference climate scenarios have been used from the NGFS (Network for Greening the Financial System) and the Bank of
England in the 2023 analysis. The scenarios from the NGFS and the Bank of England are broad in nature, encompassing physical
climate risks and transition risks in the form both of financial and of natural catastrophe-related parameters. By using these
scenarios a step is being taken towards the vision of a coherent analysis of the impact of the climate on the operations of the
entire Lansforsakringar AB Group.

The three climate scenarios are:

Early Action

The transition to a net-zero economy starts immediately and ends by around 2050. Carbon taxes and other policies intensify
relatively gradually over the scenario horizon. Some sectors are more adversely affected by the transition than others, but the
overall macroeconomic impact is muted, particularly in the latter half of the scenario once a significant portion of the required
transition has occurred. The transition leads to global warming being limited to 1.8°C.

Late Action

The implementation of policy to drive the transition is delayed until 2031 and is then more sudden and disorderly. A substantial,
unforeseen increase in the price of carbon dioxide reduces economies’ supply capacity and results in material short-term macro-
economic disruption. This is particularly concentrated in carbon-intensive sectors, which certain assets becoming stranded
(worthless). The transition has effects and like Early Action global warming is limited to 1.8°C.
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No Additional Action

As the name implies, no new climate policies are introduced beyond those already implemented. Growing greenhouse gas
emissions result in global warming of 3.3°C by the end of the scenario and to 4.1°C at the end of the century. Global warming leads
to chronic changes in precipitation, ecosystems and sea levels. There is also a rise in the frequency and severity of extreme
weather events such as heatwaves, droughts, wildfires, tropical cyclones and flooding. There are permanent impacts on living and
working conditions, buildings and infrastructure. The major effects of global warming in this scenario are expected in the second
half of the century.

The analysis compares the three climate scenarios with a comparison scenario based on a long-term historical average from an
economic scenario generator (referred to below as the “historical scenario”). The historical scenario is intended to reflect what
the future would have been without any effects of climate change.

Two clear outcomes can be seen in the analysis. Firstly, the investment profile plays an important role. Secondly, the largest
difference over time is not between the different scenarios but between the climate scenarios and the historical scenario.

The figure below shoes the value growth trend for the two different investment portfolios, the upper with a high share of equities
and the lower with a low share of equities.

Figure C6(1): Value growth trend in investment portfolio with high share Figure C6(2): Value growth trend in investment portfolio with low share of
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Based on the NGFS's and the Bank of England'’s climate scenarios and with a historical scenario for comparison, the conclusion is
that the ability to generate returns on investments will be lower in the future than it has been in the past - even though we have
succeeded in making the transition and limiting global warming to 1.8°C - and also that the investment portfolio plays an
important role since different classes of assets are affected to varying extents by the physical effects of climate change and the
transition.

The no additional action scenario results in the lowest value growth trend even by 2050 despite the largest difference in physical
risks between the scenarios being expected in the second half of the century, which is not included in the analysis since it extends
to0 2050.

It is important to be aware of the major uncertainties in models, assumptions and results for this type of analysis. It is impossible
for the climate scenarios available today to contain all information about the transition and physical effects that affect risk and
return. Uncertainty also increases markedly when analyses cover longer time horizons.

Scenario analysis for lending

Lansforsakringar Bank has performed scenario analyses based on the TCFD's recommendations since 2018. The analyses are
based on the Swedish Meteorological and Hydrological Institute's and the Swedish Civil Contingencies Agency's scenarios for
climate change, based on the UN Intergovernmental Panel on Climate Change's long-term scenarios for 2100, and were prepared
in cooperation with the Lansforsédkringar Alliance’s natural-catastrophe specialists. The effects on the various loan portfolios in a
no additional action scenario were also analysed. The analyses looked into how climate change could impact the market value of
properties in terms of direct effect and impact on operating and maintenance expenses. Analysis was also conducted of the im-
pact of rising costs of living on customers’ repayment capacity and operating and maintenance expenses as an effect on climate
change.

Lansforsakringar AB - Solvency and financial condition of the insurance operations 44



Analysis of claims costs from natural catastrophes

For Lansforsakringar AB’s non-life insurance business, the analysis was supplemented with an analysis of how climate change can
impact the trend in claims costs for flooding. Higher claims costs for this type of event affect Lansforsékringar AB through the
shared reinsurance pool for catastrophe risk that the Lansforsakringar Alliance has, in which Lansforsakringar AB has a share.
This pool handles claims within the Alliance that exceed the retention of the local company. Climate change could be predicted to
result in higher claims costs in the future and greater uncertainty in claims forecasting.

Challenges and uncertainty are associated with how the reinsurance market will be impacted by the long-term effects of climate
change, and there is a risk that premiums and retention could increase as these effects become evident.

Climate risk stress metrics
Based on the carbon footprint of Lansforsakringar AB's investment portfolios, estimates are made of the potential cost for
Lansforsakringar AB to purchase emissions rights corresponding to size of the carbon footprint. The price of carbon emissions,

meaning the price of emissions rights per tonnes CO2e, is expected to increase markedly in the future in order to complete the
transition and to limit climate change.

In the figure below, the cost for paying the carbon footprint from the Group's total investment assets has been calculated using
both the current price of emission rights (EU ETS) and the Bank of England’s assumptions regarding the price trend in the Early
Action and Late Action scenarios (described above) and the International Energy Agency's (IEA) assumption regarding the price
trend in a Net Zero Emissions by 2050 scenario.

Figure C6(3): Potential cost for purchasing emissions rights corresponding to the size of the carbon footprint of the Linsforsakringar AB Group's investment
portfolios for various assumptions about the price of emissions rights 2035 and 2050
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C.7 Other information

The group’s exposures to individual companies/groups of companies and financial institutions as per 31 December 2023 are pre-
sented in the table below.

There is no other material information on the group’s risk profile.

Table C7(1): Total exposures to individual companies/groups of companies and financial institutions amounting to at least 10% of the group's

solvency capital requirement, 31 Dec 2023

Parent

Agriaincl. LF Bank Company LFAB
TSEK Agria Vet Guide LF Gruppliv LF Fondliv LF Liv Group LFAB group level
Skandinaviska Enskilda Banken AB 277154 98,048 1181536 4,333,760 8,484,203 623,906 14,998,607
Stadshypotek AB 49,298 16,379 65,342 2,671,414 7,697,309 483107 10,982,849
Nordea Hypotek AB 66,204 12,006 327911 3,689,559 6,008,234 616,858 10,720,772
Swedbank Hypotek AB 105,673 12,097 240,337 117,839 6,007,099 358,813 6,841,857
Sveriges Sakerstéllda Obligationer AB 167,021 33,611 109,921 1,346,621 4,235,068 64,481 5,956,723
Danske Hypotek AB 0 3,901 0 0 4,483,884 353,071 4,840,856
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D. Valuation for solvency purposes

Under the Solvency II regulations, assets and liabilities are to be measured at market value in Solvency II balance sheet.
The market values of the investment assets can often be read in the financial markets, while the market values of, for example,
technical provisions that are not bought or sold to any great extent must be calculated by applying an approximate method.

The group and the subsidiaries value assets and liabilities in the Solvency II balance sheet according to the following main
principles.

= Assets are valued at the amount for which they could be exchanged between knowledgeable willing parties in an arm’s
length transaction, in accordance with the Solvency II Directive, 2009/138/EC, Article 75:1a.

= Liabilities are valued at the amount for which they could be transferred, or settled, between knowledgeable willing parties
in an arm’s length transaction, in accordance with the Solvency II Directive, 2009/138/EC, Article 75:1b.

= Assets and liabilities are to be valued based on the assumption that the undertaking will pursue its business as a going
concern, in accordance with Article 7 of the Commission Delegated Regulation (EU) 2015/35.

Both the group’s and the individual insurance companies’ financial statements are prepared in accordance with legally restricted
IFRS, which means that most items are measured at fair value. Assets and liabilities are to be revalued if the Solvency II
regulations prescribe different valuation rules than those used in the financial statements. In most cases, the financial statements
and the Solvency II balance sheets are the same. The group’s Solvency II revaluations are described in section D.1 and D.3 below.

The Solvency II balance sheet for the Group includes the insurance Parent Company Lansforsakringar AB and the insurance
subsidiaries Agria, Lansforsakringar Gruppliv and Lansforsakringar Fondliv. The capital requirement and own funds of
Lansforsakringar Bank and its subsidiaries are to be added to the group's capital requirements and own funds. Lansférséakringar
Liv's capital requirement and own funds must also be added, but own funds are included at a maximum of the company's solvency
capital requirement.

No assumptions on future management decisions are deemed to have a material impact on the carrying amounts in the Solvency
II balance sheet.
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D.1 Assets

D.1.1  Valuation of assets

In accordance with QRT s.02.01.02 (refer to Appendix 1), the following balance sheet shows the material asset items and an over-
view of total liabilities on 31 December 2023 for the group with carrying amounts for the financial statements supplemented with
reclassifications and Solvency IT amounts?. The group’s balance sheet does not include Lansforsakringar Liv's or Lansforsakringar
Bank's assets and liabilities.

Table D1(1): Assets and liabilities, 31 Dec 2023

Solvency II
Assets (TSEK) Financial statements Revaluation amount
Goodwill 81,283 -81,283 0
Deferred acquisition costs 2,905,379 2,905,379 0
Intangible assets 2,894,356 -2,894,356 0
Property, machinery & equipment for own use 411,482 - 411,482
Shares and participations in subsidiaries and associated companies 9,442,961 11,143,999 20,586,960
Other equities 2,925,408 74,954 3,000,362
Bonds 7,250,401 - 7,250,401
Mutual funds 5,579,064 - 5,579,064
Derivatives 134,643 - 134,643
Assets unit-linked insurance or index-linked insurance 221,635,694 - 221,635,694
Loans and mortgage loans 96,265 - 96,265
Reinsurers' portion of technical provisions (refer to section D.2) 8,840,882 -1.926,464 6,914,418
Insurance receivables 3,738,642 -3,367,456" 371,186
Reinsurance receivables 183,097 341,222 524,319
Cash and bank balances 3,645,144 - 3,645,144
Other asset items 2,482,954 -67,357 2,415,597
Total assets 272,247,655 317,880 272,565,535

* The revaluation items attributable to current premiums that in the Solvency II balance sheet are not included in insurance or reinsurance receivables and instead are taken into
account in the best estimate of the technical provisions.

Solvency II
Liabilities (TSEK) Financial statements Revaluation amount
Technical provisions, gross before ceded reinsurance (refer to section D.2)
Non-life insurance 14,757,696 -5,139.617 9,618,079
Life assurance excluding unit-linked insurance and index-linked insurance 8,511,420 -183,151 8,328,269
Unit-linked insurance and index-linked insurance 222,127 915 -12,280,969 209,846,946
Other liabilities (refer to section D.3) 4,758,920 1,048,025 3,710,895
Total liabilities 250,155,951 -18,651,762 231,504,189
Assets minus liabilities 22,091,704 18,969,642 41,061,346

D.1.2  Valuation principles in the solvency calculation of various classes of asset compared with the finan-
cial statements

This section addresses the valuation principles, methods and main assumptions used to value the group’s material assets items
under the Solvency II rules.

It also describes, where applicable, how such valuations differ from valuations in the financial statements. The items described
below derive from the group’s balance sheet in the table above and from the Parent Company's and the subsidiaries’ balance
sheets, which follow in the section for the insurance companies’ Solvency and Financial Condition Report, or are included in the
item Other assets.

° In the balance sheet, amounts are recognised according to IFRS but classified according to the Solvency II rules in the “financial statements” column. The main
difference in classification is that investments are distributed between other asset items.
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Goodwill

Goodwill is to be valued at zero according to the Solvency II regulations. According to the financial statements, consolidated
goodwill is measured at cost adjusted for amortisation and impairment. Consolidated goodwill is amortised based on its useful life.
If the useful life cannot be determined, it is assumed to be five years. Goodwill is distributed to cash-generating units and is tested
for impairment at least once annually.

Deferred acquisition costs (DAC)

Selling expenses that have a clear connection to underwriting insurance contracts are capitalised as Deferred acquisition costs in
the balance sheet and are depreciated over the useful life according to the financial statements. Deferred acquisition costs are
valued at zero under Solvency II. Deferred acquisition costs and income derive from accrual accounting in the annual report.
These items are not related to the timing of cash flows for acquisition costs, which is the criterion for being recognised as tech-
nical provisions under Solvency IL Future cash flows for acquisition costs (meaning the cash flows expected but that have not yet
arisen in relation to valid insurance policies) are instead handled by calculating the best estimate of technical provisions according
to Solvency II

Other intangible assets

Other intangible assets are valued at market value if they are separable, can be sold separately and if the valuation is based on
quoted market prices on active markets for the same or similar assets. The other intangible assets that the Group recognises in
the financial statements refer to proprietary IT systems, acquired IT systems and acquired customer assets. None of these assets
are deemed to meet the requirement of being possible to sell with a valuation that can be attributed to quoted market prices in
active markets. This means that the item does not have any value in the Solvency II balance sheet.

Other intangible assets in the financial statements are valued at amortised cost less accumulated amortisation and impairment.
This differs from the Solvency II valuation under which the value is zero.

Deferred tax assets
Refer to section D.3.2 Deferred tax liabilities.

Property, machinery and equipment for own use
The assets side comprises equipment and leasehold improvements. Assets are recognised at cost less accumulated depreciation
and accumulated impairment in the financial statements.

There are no differences in valuation principles and assumptions between the financial statements and Solvency II since the car-
rying amount is deemed to be a reasonable approximation of the fair value.

Investments

Shares in subsidiaries and associated companies

At group level, shares in subsidiaries that are not consolidated in the Solvency II balance sheet refer to holdings of unlisted shares
in Lansforsakringar Bank and Lénsférsékringar Liv. The value of Lansférsakringar Bank is measured in the Solvency II balance
sheet according to the adjusted equity method, which means the Lansférsakringar Bank Group's equity less any goodwill and in-
tangible assets. However, the valuation of equity excludes Additional Tier 1 capital despite this comprising an equity instrument
since external parties own the instruments and it is the most conservative way of estimating a fair value of the Lansforsakringar
Bank Group. The wholly owned insurance company Lénsforsakringar Liv, which is operated in accordance with mutual principles
and is not consolidated, is measured at an amount corresponding to the share capital, which is the same amount that is recog-
nised in the Lansforsakringar AB Group. Shares in associated companies refer to holdings of unlisted shares and are valued ac-
cording to the adjusted equity method, less any goodwill and intangible assets.

The difference can be found in the classification between the Solvency II balance sheet and the financial statements regarding the
holdings of unlisted shares for which the participating interest is less than 20% but where there is considered to be a significant
influence in the companies. In the Solvency II balance sheet, these holdings are classified as “Other equities” which differ from the
financial statements where they are classified as associated companies. However, there are no valuation differences attributable
to these holdings at group level, only categorisation differences. Reclassification entailed that “Other equities” increase SEK 75.0
M and “Shares in subsidiaries and associated companies” declined in a corresponding amount in the Solvency II balance sheet
compared with the financial statements.

Other equities

Equities refer to holdings of both listed and unlisted shares. The valuation techniques for listed shares applied are based on market
data as far as possible, whereas company-specific information is used a little as possible. There are differences in the value of eq-
uities between the financial statements and the Solvency II balance sheet at group level. However, there is a difference in classifi-
cation between the Solvency II balance sheet and the financial statements, see the last paragraph under “Shares in subsidiaries
and associated companies” above.
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Bonds

Bonds refer to holdings of government bonds and corporate bonds that are essentially listed in an active market. The fair value
was calculated based on the quoted buying-rate of the assets on the balance-sheet date. The valuation techniques applied are
based on market data as far as possible, whereas company-specific information is used as little as possible.

Mutual funds

Mutual funds primarily refer to equities funds and interest-bearing funds that are essentially listed in an active market. The fair
value was calculated based on the quoted buying-rate of the assets on the balance-sheet date. Mutual funds are not recognised
separately in the financial statements and are instead included in equities and in bonds.

Derivatives

The calculation bases for derivatives may differ. For derivatives listed in an active market, the fair value is determined as the listed
price. However, for derivatives not listed in an active market, the fair value is determined by applying a valuation technique. This
technique is based on discounted expected future cash flows.

Assets in unit-linked insurance or index-linked insurance
For this class of asset, Lansférsédkringar holds unit-linked insurance assets policyholder bears the risk. The calculation base for the
valuation is prices listed in an active market.

Reinsurers’ portion of technical provisions

For ceded reinsurance, the benefits to which the company is entitled under the reinsurance contract are recognised as the re-
insurers’ portion of technical provisions. The bases for calculation and assumptions differ between the financial statements and
Solvency IL This is described in section D.2.

Insurance receivables

Refers to receivables from policyholders and other insurers, and receivables attributable to the insurance operations. Premium
receivables that have not yet fallen due for payment are included in the item in the financial statements, but in Solvency II the
future premiums are instead taken into account in the best estimate of the technical provisions. Premiums due for payment after
the balance-sheet date are thus measured in the premium reserve and consequently excluded from the assets side in the Sol-
vency II balance sheet (refer also to section D.2). The remaining balance in Solvency II refers only to past due receivables from
policyholders and other insurers as well as other receivables linked to the insurance operations. Both in the Annual Report and in
Solvency II, these receivables are recognised at the amount expected to be received.

Reinsurance receivables
Ceded premiums that have not yet fallen due for payment are included in the item in the financial statements, but in Solvency II
they are taken into account in the best estimate of the reinsurers’ portion of technical provisions.

Premiums due for payment after the balance-sheet date are thus excluded from the receivables in the Solvency II balance sheet
(refer also to section D.2).

Cash and bank balances

The calculation base for cash and bank balances in the solvency calculation is the nominal amount, which is deemed to be a suit-
able base for calculating fair value. There are no differences in bases for calculation and assumptions between the financial state-
ments and Solvency IL

Other asset items

Other asset items may refer to deposits with companies that have ceded reinsurance, receivables (operations, not insurance) and
prepaid expenses and accrued income. No special calculation methods were used for the items encompassed by other assets.
There are no differences in bases for calculation and assumptions between the financial statements and Solvency IL

D.1.3  Material differences between the group’s valuation principles and those used by its subsidiaries

There are no material differences between the group's and the subsidiaries’ valuation principles applied to valuations for solvency
purposes.
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D.1.4 Other information about assets

Assumptions and judgements, including those about future and other significant sources of estimation uncertainty

The preparation of financial statements and regulatory reports requires that corporate management make judgements and esti-
mates that affect the application of the principles and the recognised amounts of income, expenses, assets, liabilities, provisions
and contingent liabilities presented. The relevance and reasonableness of such judgements and estimates is continuously evalu-
ated. In calculating the life-assurance provision, assumptions are made regarding the discount rate, mortality, morbidity and ex-
penses. When calculating technical provisions, an actuarial estimate of anticipated additional costs for claims incurred and ex-
penses for claims that may be incurred during the remaining term of the insurance policy is made. There may be some uncertainty
in the estimates for the depreciation period for deferred acquisition costs for unit-linked insurance contracts since the assump-
tion for the depreciation period is based on statistics in the term of the insurance contracts. The valuation of the limited extent of
currency and interest-rate derivatives that exist is assessed as having low uncertainty since the theoretical value is based on ob-
servable data and the fact that standard systems are used.

Effects may arise on the basis of the new accounting policies that will be introduced in future year and that could impact the
amounts recognised in valuations in the solvency calculation. Accounting policies that have been adopted, or are expected to be
adopted, but that have not yet been applied may affect assets and liabilities in the Group.

Amended accounting policies
From 1 January 2023 Lansforsakringar AB prepares its consolidated financial statements in accordance with Chapter 7, Sections
1-4 of the ARFL and insurance regulations FFFS 2019:23.

The new accounting policies have an impact on the group’s goodwill item in the financial statements. However, this has no effect
on the group’s Solvency II balance sheet since goodwill does not have any value in Solvency II.

Insurance regulations give unlisted insurance groups the option to apply IFRS 16 Leases even though the standard is not applied
to the annual report for the legal entity.

The Lansfdrsakringar AB Group has decided not to apply IFRS 16 in the consolidated financial statements after the transition to
the new accounting policies. This choice means that all leases, both as lessee and lessor, are recognised as if they are operating
leases even if the lease is deemed to be a finance lease. The same policy is also used in the Solvency II balance sheet. This means
that no asset or liability item attributable to leases is recognised in the group's balance sheet, either in the financial statements or
in the Solvency II balance sheet. Last year's asset item and liability item attributable to IFRS 16 amounted to TSEK 1,170,821 and
TSEK 1,210,492, respectively, in the group’s financial statements and the same amount was also found in the Solvency II balance
sheet. The net effect of these items, i.e. assets minus liabilities, amounted to SEK -39,671 M last year.
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D.2 Technical provisions

Technical provisions are valued at the relevant amount that each company in the Group would need to pay if it were to immedi-
ately transfer its insurance and reinsurance obligations to another insurance company. The value is calculated as the total of the
best estimate and a risk margin.

An outline of the valuation principles for the technical provisions applied by the Group is provided below. A more detailed descrip-
tion of the bases for calculation, methods and main assumptions, including a description of the degree of uncertainty related to
the value of the technical provisions, is provided in Agria’s report which follows after the report at group-level.

D.2.1  Valuation of technical provisions

Best estimate

The best estimate corresponds to the probability-weighted average of future cash flows, taking account of the time value of
money (expected present value of future cash flows). A discount rate is used according to the Solvency II rules for the best esti-
mate, based on the risk-free base interest rate being calculated on the rate for interest-rate swaps, adjusted to take account of
credit risk.

The calculation of the best estimate is based upon up-to-date and credible information and realistic assumptions, and is per-
formed using adequate, applicable and relevant actuarial and statistical methods. The cash-flow projection used in the calculation
of the best estimate shall take account of all the cash in and outflows required to settle the insurance and reinsurance obligations
over the lifetime thereof. The calculation is to take account of the contractual options of the policyholders and the company.

Risk margin

The risk margin is calculated to correspond to the cost of maintaining the capital that corresponds to the solvency capital re-
quirement (SCR) needed to meet the group’'s commitments until they have been finally settled. The risk margin is calculated using
the cost of capital method (CoC) separately for the individual companies in the group and separately for life assurance and non-
life insurance in the individual companies, using the rate of 6% as stipulated in the rules. The trend in the SCR is assumed to be
proportional to the best estimate for existing insurance obligations over their lifetime. Accordingly, the Group makes use of
method number 2 of EIOPA's Guidelines on the valuation of technical provisions EIOPA-B0oS-14/166 EN for the trend in the SCR.

Technical provisions gross before ceded reinsurance on 31 December 2023 by insurance company in the group are presented in
the table D2(1). The reinsurers’ portion of technical provisions is presented in section D.2.4.

Table D2(1): Technical provisions gross before ceded reinsurance, 31 Dec 2023

Best estimate, Technical provisions,
Operations (TSEK) gross Risk margin gross
Lansforsakringar AB 10,182,164 138,507 10,320,670
Agria 756,783 48,970 805,753
Lansférsakringar Gruppliv 88,405 4,861 93,265
Lansforsakringar Fondliv 214,464,423 2,109,183 216,573,606
Lansforsakringar Liv 64,050,072 3,205,973 67,256,045
Total 289,541,846 5,507,493 295,049,340

Material changes in valuation principles compared with preceding reporting period
None of the changes in the valuation principles were made in the calculation of technical provisions at group level.

D.2.2  Valuation principles in the solvency calculation of various business lines compared with the financial
statements

In the financial statements, technical provisions are valued in accordance with the Annual Accounts Act for Insurance Companies

(ARFL) and the FSA's regulations and general guidelines. For information about the material differences between the rules,

methods and assumptions applied to valuations for solvency purposes and those used in the financial statements, refer to section

D.2.2 of Agria’s Solvency and Financial Condition Report.

D.2.3  Material differences between the group’s valuation principles and those used by its

subsidiaries
There are no material differences between valuation principles used at group level and the valuation principles used by the group’s
subsidiaries in valuations for solvency purposes.
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D.2.4  Otherinformation about technical provisions

Other information about technical provisions

Lansforsakringar AB and its insurance subsidiaries do not apply the matching adjustment, volatility adjustment or the transitional
measures for the risk-free interest rate term structure or the transitional measures for calculating technical provisions.

Recoverables from reinsurance contracts and special purpose vehicles

The reinsurers’ portion of technical provisions, specified by insurance company in the group, is presented below. For more
information, refer to section D.2.3 of Agria’s Solvency and Financial Condition Report.

Table D2(2): Reinsurers’ portion of technical provisions

Operations (TSEK) 31 Dec 2023
Lansférsakringar AB 6,821,421
Agria 49,593
Lansférsakringar Gruppliv 17
Lansférsakringar Fondliv 43,387
Lansférsakringar Liv 0
Total 6,914,418
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D.3 Other liabilities

D.3.1  Valuation of other liabilities

In accordance with QRT 5.02.01.02 (refer to Appendix 1), the following table shows the material liability items, excluding technical
provisions, on 31 December 2023 for the group with carrying amounts for the financial statements supplemented with reclassi-
fications and Solvency IT amounts.®

Table: D3(1): Other liabilities, 31 Dec 2023

Solvency II
Other liabilities (TSEK) Financial statements Revaluation amount
Contingent liabilities 0 81,439 81,439
Deferred tax liabilities 8,757 193,870 202,627
Derivatives 48,357 - 48,357
Insurance liabilities and liabilities to brokers 1172166 -387,460° 784,706
Reinsurance liabilities 162,028 -127139" 34,889
Liabilities (operations, not insurance) 1,484,484 - 1,484,484
Other liability items 1,883,128 -808,735" 1,074,393
Total other liabilities 4,758,920 -1,048,025 3,710,895

* Of the revaluation item, TSEK -1,360,101 is attributable to current premiums that are taken into account in the best estimate of the technical provisions and thus are adjusted in the
Solvency II balance sheet.

D.3.2  Valuation principles in the solvency calculation of various liability items compared with the financial
statements

This section addresses the valuation principles, methods and main assumptions used to value the Group's material liability items

under the Solvency II rules. It also describes, where applicable, how such valuations differ from valuations in the financial state-

ments.

Deferred tax liabilities

Deferred tax is calculated for temporary differences between carrying amounts and tax bases of assets and liabilities. Deferred
tax assets are recognised only to the extent that it is likely that taxable surpluses will be available against which to utilise the de-
ferred tax assets. The revaluation between Solvency II and the financial statements also entails a calculation of deferred tax as-
sets or tax liabilities for applicable items. Deferred tax assets and deferred tax liabilities are recognised net in each company in the

group.

The differences between the financial statements and Solvency II are attributable to deferred tax on the revaluation amounts and
certain untaxed reserves, and that deferred tax liabilities were recognised net against deferred tax assets in Solvency II. In terms
of valuation, there is no difference between the financial statements and Solvency II, except for the revaluation amounts under
Solvency IL

¢ In the balance sheet, amounts are recognised according to IFRS but classified according to the Solvency II rules in the “financial statements” column.
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Table D3(2): Deferred tax liabilities, 31 Dec 2023

TSEK Financial statements Revaluation  Solvency IT amount Date of maturity
Pension provisions -18,468 - -18,468
Temporary standard taxation, contingency reserve 7175 7175
Receivables -48,889 - -48,889

Tax allocation reserve:

- Reserve for 2018 - 10,019 10,019 31 Dec 2024
- Reserve for 2019 - 11128 11128 31 Dec 2025
- Reserve for 2020 - 13,467 13,467 31 Dec 2026
- Reserve for 2021 - 23,072 23,072 31 Dec 2027
- Reserve for 2022 - 3.914 3914 31 Dec 2028
- Reserve for 2023 - 33,784 33,784 31 Dec 2029

Equalisation reserve - 7250 7250

Revaluation of intangible assets - -118,926 -118,926

Revaluation DAC - -65,572 -65,572

Revaluation technical provisions, net - 343,090 343,090

Other assets 1582 - 1582

Total deferred tax assets (-)/liabilities (+) -58,600 261,226 202,627

Derivatives

Refer to section D.1.2 Investments.

Liabilities to insurance companies and brokers

This items comprises liabilities to insurance companies and brokers. The financial reporting includes all insurance liabilities, but
Solvency Il includes only the amounts fallen due for payment and other liabilities related to the insurance operations but that are
not recognised as a portion of the technical provisions. The insurance liabilities that have not fallen due are included in Solvency II
when measuring the technical provisions (refer also to section D.2).

Reinsurance liabilities

The financial statements include all reinsurance liabilities and a portion of the item refers to ceded premiums that have not yet
fallen due for payment. Under Solvency II, these are included in the best estimate of the reinsurers’ portion of the technical provi-
sions and are thus excluded from the liabilities in the Solvency II balance sheet (refer also to section D.2).

Liabilities (operations, not insurance)

Liabilities (operations, not insurance) comprises liabilities that are not to insurance companies and brokers, such as VAT liabilities,
tax liabilities, certain current accounts, other financial liabilities, etc. There are no differences in bases for calculation and assump-
tions between the financial statements and Solvency II.

Other liability items

Other liability items refer to, for example, accrued expenses and deferred income and the reinsurers’ portion of deferred acquisi-
tion costs. The reinsurers’ portion of deferred acquisition costs is eliminated in Solvency II. In the financial statements, a portion
of deferred income is attributable to future expected premiums that have not fallen due for payment. In the Solvency II balance
sheet, these are taken into account in the best estimate of the technical provisions (refer also to section D.2).

D.3.3  Material differences between the group’s valuation principles and those used by the insurance parent

company and its subsidiaries
There are no material differences between valuation principles used at group level and the valuation principles used by the group’s
insurance parent company or insurance subsidiaries in valuations for solvency purposes.
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D.3.4 Other information about other liabilities

Assumptions and judgements, including those about future and other significant sources of estimation uncertainty
Regarding assumptions and judgements, including those about future and other significant sources of estimation uncertainty,
refer to section D.1.4 above.

Pension provisions

The group has a number of defined-benefit pension plans that mainly encompass employees who have already reached retirement
age. These plans cover old-age pensions and in some cases also survivor's pension. The pension amounts are paid in relation to the
final salary level when the employee retires and in the majority of cases are life annuities. In the event that upward adjustment of
the pension has been agreed, the group follows the norms applied by the Insurance Industry's Pension Fund (FPK).

Defined-contribution pension plans are plans according to which the company pays fixed contributions to a separate legal entity
and does not have a legal or informal obligation to pay additional contributions.

The pension agreement for the insurance industry, the FTP plan, through insurance with the FPK, is a multi-employer defined-
benefit pension plan.

FPK is unable to provide necessary information which is why the pension plans above are recognised as defined-contribution
plans.

Amended accounting policies
Refer to section D.1.4 Amended accounting policies

D.4 Alternative valuation methods

The default valuation method for solvency purposes under Solvency II is to value assets and liabilities at market value, meaning
using quoted market prices for identical assets or liabilities. Where the use of listed prices in active markets for the identical
assets or liabilities is not possible, assets and liabilities using are to be valued using listed market prices in active markets for
similar assets and liabilities with adjustments to reflect differences. If this option is not available, alternative valuation methods
are to be used. Assets valued using alternative valuation methods are primarily illiquid assets such as unlisted shareholdings and
properties. Since the classification for solvency purposes is highly similar to the classification in the financial statements, the
classification for solvency purposes is based on the basis for recognition in the financial statements. A description of the alterna-
tive valuation methods in the financial statements is presented in Lansforsékringar AB's 2023 Annual Report, Note 52 Fair value
valuation techniques.

For a number of balance-sheet items, alternative valuation methods are used in accordance with Article 10.5 of the Commission
Delegated Regulation (EU) 2015/35.

An alternative valuation method is applied to unlisted shares. Refer also to section D.L2. Investments.

An alternative valuation method is applied to certain bonds. Refer also to section D.1.2. Inuestments.

D.5 Other information

Material information about the valuation of the assets and liabilities for solvency purposes is presented in the commentary on
each balance-sheet item and in the section on uncertainties.
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E. Capital management (financing)

The Lansforséakringar AB Group's total own funds at group level to cover the solvency capital requirement amounted to TSEK
62,634,272 at year-end and comprises the group's Tier 1 capital less deductions and own funds from other financial sectors and
from companies included via deduction and aggregation.

The group’s solvency capital requirement amounted to TSEK 46,065,989, resulting in a healthy margin compared with the regula-
tory requirement and surplus capital of TSEK 16,568,283 at year-end. Surplus capital declined TSEK 693,348 year-on-year.

Own funds increased TSEK 3,535,750 during the year. The increase was mainly due to higher own funds in Lansforsakringar Liv
combined with subordinated debt issued by Lénsforsakringar Bank. The capital requirement increased TSEK 4,229,593, mainly due
to a higher capital requirement for Lansforsakringar Bank and Lansforsakringar Liv.

Since Lansforsakringar Liv is conducted in a mutual form, no more of its own funds can be included at group level than the amount
corresponding to the company’s solvency capital requirement, which was TSEK 18,035,358 at year-end. Lansforsékringar Liv's
surplus capital, amounting to TSEK 19,462,763 at year-end, is thus not included in the surplus calculated according to the regula-
tory requirements at group level.

El Ownfunds

E.ll Management of own funds: Targets, governance and processes
The Lansforséakringar AB Group applies Group-wide Guidelines for Financial and Capital Management and Control for ORSAs.

The ORSA process is described in section B.3.2. Own Risk and Soluency Assessment (ORSA). Governance documents in these areas
apply jointly for Group companies, after adoption by the Board of the Parent Company and subsidiaries.

The business activities of the companies consolidated in the Lansférsakringar AB Group are conducted for profit-making pur-
poses to enable Lansforsakringar AB to pay returns through value growth and dividends to the owners. All capital that is not re-
quired for operations that the Group is commissioned to conduct by the regional insurance companies is to be paid as a dividend
over time, on the condition that a credit rating of A for the Group's credit-rated units can be justified. Lansforsakringar Liv is a
subsidiary that is operated according to mutual principles and is not consolidated in the Lansforsakringar AB Group.

For this reason, specific considerations apply to capital management for this company and are described separately in
Lansforsakringar Liv's solo report.

Quantitative capital targets are set at both Group level and for each legal entity. These capital targets are decided every year by
each Board and the Board of Lansforsakringar AB. As a rule, a target for the solvency ratio is set for the Group's insurance com-
panies as well as for the minimum permissible level of capitalisation.

The minimum permissible level of capitalisation clearly exceeds the regulatory requirement of 100%. The solvency ratio refers to
own funds divided by the solvency capital requirement. A capital target at a specific level is also set at Group level that is supple-
mented with a minimum permissible level of capitalisation. The target level and the minimum permissible level of capitalisation at
Group level are also based on the contributions to own funds and capital requirements entailed by the operations in
Lansforsakringar Bank and its subsidiaries.

The Group's capital planning is conducted annually and is integrated into the business planning. These plans include the current
year and three years in the future, and are prepared during the autumn. The process analyses the level of the capital requirement
and the access to capital based on sales and profitability forecasts.

The purpose of the Group's capital planning is to ensure that own funds are sufficient for bearing the risks associated with realis-
ing the business plan in every subsidiary and at Group level. The analysis is based on the business plan activities and its base sce-
nario, but also includes a demanding but realistic negative scenario and stress tests.

The capital position of the entire Lansférsakringar AB Group can be highlighted by performing analyses of shared scenarios and
stress tests. In addition, unit-specific stress tests are performed in the Group's insurance companies and in the banking opera-
tions to provide supplementary data on the capital position of each company. The analysis is to be performed in such a manner
that the Board and management of each subsidiary - and for the Group, the Board of the Parent Company - gain greater joint
understanding of issues relating to capital structure, capital requirement and business contingency to reduce risks and acquire
new capital.
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Capital planning results in, for example, forecasts for the income statement and balance sheets at Group and subsidiary level, and
the capital position in relation to regulatory requirements. The process also creates a plan for dividends and contributions within
the Group, and a plan for capital transactions between the Parent Company and its owners and issues of capital instruments to
external investors.

After the capital planning has been documented and adopted by each subsidiary Board for its company, and the Parent Com-
pany’s Board for the Group, the plans are regularly monitored throughout the year in quarterly reports. The plans are continu-
ously updated during the fiscal year as required.

E.1l.2 Composition of own funds
Own funds comprise Tier 1 capital and ancillary own funds. Own funds in the companies encompassed by this report and own
funds at group level solely comprise Tier 1 capital.

The items in own funds are divided into three tiers depending on the characteristics of each items in terms of their availability for
loss absorption (“permanent availability”), the degree to which the items have a lower right to payment than other liabilities (“sub-
ordination”) and the long-term nature of the items (“sufficient duration”). The group’s entire Tier 1 capital less deductions refers to
Tier 1, the highest tier.

At group level, Additional Tier 1 instruments and subordinated debt issued by Lansforsakringar Bank are included as own fund
items classified as Tier 1 and Tier 2, respectively. These are included in own funds from other financial sectors. Additional Tier 1
instruments are classified as “restricted Tier 1" that may amount to a maximum of 20% of the total own fund items in Tier L.

Lansforsakringar Fondliv and Lansforsakringar Liv have reported that the regulations introduced through the EU's Solvency II
Directive are applied to the entire operations.

Own funds at group level increased during the reporting period by TSEK 3,535,750 to TSEK 62,634,272. The increase was mainly
due to higher own funds in Lansférsakringar Liv and subordinated debt issued by Lansforsakringar Bank. The proposed dividend

from the Parent Company is at the same level as last year.

For further information on own funds at group level and its composition including the composition of the reconciliation reserve at
the end of the reporting period, refer to QRT s.23.01.22 in Appendix 1.

Table E1(1): Composition of own funds

Linsforsakringar AB and its subsidiaries, group level (TSEK) 31 Dec 2023 31 Dec 2022
Ordinary share capital 200,000 200,000
Reconciliation reserve 40,162,899 39,687,654
Tier 1 capital before deductions 40,362,899 39,887,654
Deductions for participations in related credit institutions -20,515,496 -19,339,356
Deductions for participations in Lénsférsakringar Liv -8,199 -8,199
Total Tier 1 capital less deductions (Tier 1 unrestricted) 19,839,204 20,540,099
Total own funds from other financial sectors (related credit institutions) 24,759,710 22,245,112

- of which tier 1 unrestricted 19.469.785 18,549,987

- of which tier 1 restricted 2,200,000 2,200,000

- of which tier 2 3,089,925 1495125
Eligible own funds from Lénsférsakringar Liv (tier 1 unrestricted) 18,035,358 16,313,311
Own funds to cover solvency capital requirement at group level 62,634,272 59,098,522

Description of individual sub-items in own funds
Ordinary share capital
Paid-in share capital according to Parent Company balance sheet.

Share premium reserue for ordinary share capital
Share premiums paid in connection with issues of share capital in the Parent Company.

Reconciliation reserve

The Group's equity excluding ordinary share capital and any share premium reserve, Solvency II revaluations of assets and liabili-
ties, the tax portion of parts of untaxed reserves in consolidated insurance companies, and deductions for the Parent Company’s
proposed dividends.
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Deductions for participations in related credit institutions
Deductions are to be made in own funds for the carrying amount of participations in related credit institutions according to the
Solvency II balance sheet. The deduction refers to the wholly owned subsidiary Lansforsakringar Bank AB.

Deductions for participations in Ldnsférsdkringar Liv

Deductions are to be made in own funds for the carrying amount of participations included by using DGA when a combination of
methods is used according to the Solvency II balance sheet. The deduction refers to the wholly owned subsidiary Lansforsak-
ringar Liv which is operated according to mutual principles.

Total own funds from other financial sectors (related credit institutions)
Related credit institutions’ total own funds at Group level, calculated according to the capital adequacy rules.

Eligible own funds from Lénsforsdkringar Liv
Since Lansforsakringar Liv is operated in accordance with mutual principles, only the portion of own funds that correspond to the
amount of the company's capital requirement may be included in the Group’s own funds.

Reconciliation reserve

The reconciliation reserve primarily comprises the effects from the revaluation of assets and liabilities, retained earnings including
net profit for the year and other capital items that are not specified on a separate line. The composition of the reconciliation re-
serve is presented in the table below. Refer also to QRT s.23.01.22 in Appendix 1.1. For a specification of the items encompassed by
Reualuation of items from the financial statements to the Solvency II balance sheet, refer to table E1(3) which presents a bridge from
recognised equity to own funds.

The largest item regarding the revaluation of items from the financial statements to the Solvency II balance sheet is the revalua-
tion of technical provisions.

Table E1(3) in section E.L4 Bridge from recognised equity to own funds presents adjustments made on 31 December 2023 from
recognised equity in the consolidated balance sheet to calculate the group’s own funds.

Table E1(2): Specification of composition of reconciliation reserve at group level

Linsforsakringar AB and its subsidiaries, group level (TSEK) 31 Dec 2023 31 Dec 2022
Other equity than ordinary share capital and share premium reserve 19,796,948 20,429,244
Untaxed reserves 2,094,756 1,996,779
Revaluation of items from the financial statements to the Solvency II balance sheet 18,969,642 17,960,078
Expected dividends -698,447 -698,447
Total reconciliation reserve 40,162,899 39,687,654

E.1.3 Own funds to cover solvency capital requirement and minimum capital requirement

The items that may comprise own funds to cover the solvency capital requirement are primarily the same as those to cover the
minimum capital requirement (the minimum capital requirement only applies to legal entities, not at group level). The differences
take the form of stricter rules on the tier classification of the items for covering the minimum capital requirement. Own fund
items in Tier 3 are not permitted to be used at all for covering the minimum capital requirement, and a smaller portion of Tier 2
own fund items may be used for covering the minimum capital requirement compared with the portion of own fund items permit-
ted for covering the solvency capital requirement.

As stated in the preceding section, the group level has two items that are classified as restricted Tier 1 and Tier 2. However, these
items are not of such a high amount that they infringe the limitation rules established for how items may be included in own funds
to cover the capital requirement. Accordingly, the own fund items that exist may be included in the group’s own funds in their
entirety to cover the solvency capital requirement. Own funds at group level on 31 December 2023 amounted to TSEK 62,634,272,
as stated in the preceding section.

E.l4 Bridge from recognised equity to own funds

The following table presents a bridge from recognised equity according to the consolidated financial statements to own funds at
group level. More detailed explanations on the rules for items revalued from the financial statements to the Solvency II balance
sheet according to the table below are presented in sections D.1.2 and D.3.2.

Goodwill, intangible assets and deferred acquisition costs are not assigned a value in the Solvency II balance sheet under the
solvency rules, which is why the revaluation had a negative impact on own funds.

Lansforséakringar AB - Solvency and financial condition of the insurance operations 58



Technical provisions are revalued in accordance with the solvency rules. The largest item refers to the unit-linked insurance
operations in Lansforsakringar Fondliv. The valuation of technical provisions in accordance with the solvency rules is described in
section D.2.

Own funds in Lansforsakringar Bank and its subsidiaries are included in the group’s own funds by applying the rules on own funds
in the banking sector. This results in an add-on to own funds for the banking operations according to the sector'’s rules and adjust-
ments to eliminate the portion of the Group's equity that is attributable to the banking operations. Lansférsakringar Bank's own
funds includes subordinated debt.

Lansforsakringar Liv is included at group level by applying the deduction and aggregation method. Since Lansforsakringar Liv is
conducted in a mutual form, no more of its own funds can be included than the amount corresponding to its solvency capital

requirement.

Table E1(3): Bridge from recognised equity to own funds

Linsforsakringar AB and its subsidiaries, group level (TSEK) 31 Dec 2023 31 Dec 2022
Equity according to statutory accounts 36,197,612 35,548,876
Subordinated debt 3,089,925 1,495,125
Revaluation of goodwill -81,283 -727,797
Revaluation of intangible assets -4,191216 -3,728,481
Revaluation of deferred acquisition costs, net -2,900,240 -2,738,808
Revaluation of technical provisions, net 14,011,139 14,238,903
Revaluation of deferred tax 191,668 119,233
Contingent liabilities -81,439 -10,928
Other items -938,805 -712,465
Deductions for proposed dividends -698,447 -698,447
Eligible own funds from Lansférsakringar Liv 18,035,358 16,313,311
Total own funds 62,634,272 59,098,522

E.1.5 Specific information about own funds at group level

Method for calculating own funds at group level

Own funds at group level are calculated, with the exceptions listed below, by applying the consolidation method stipulated in the
IBA and the Commission Delegated Regulation (EU) 2015/35. Lansforsakringar AB and the Group's profit-distributing insurance
companies are consolidated. Own funds for Lansforsakringar Bank and its subsidiaries are included in accordance with the bank-
ing sector rules. Lansforsakringar Liv is included by utilising the deduction and aggregation method in accordance with the permit
received from the FSA.

Own fund items at group level are issued by Lansforsakringar Bank

Lansforsakringar Bank has issued Additional Tier 1 instruments and subordinated debt. These are included in Lansforsékringar
Bank’'s own funds, according to the banking sector rules, as follows: Lansforsakringar Bank’s Additional Tier 1 instruments and
subordinated debt were classified as restricted Tier 1 and Tier 2, respectively, when included in the group’s own funds.

Table E1(4): Lansforsakringar Bank Tier 1 capital and subordinated debt, 31 Dec 2023
Classification according to banking

Type of instrument (TSEK) Amount sector rules
Additional Tier 1 instruments 2,200,000 Tier 1 capital (ATI)
Subordinated debt 3,089,925 Tier 2 capital (T2)

Calculating the Group’s own funds taking into account internal transactions
Allinternal items that impact own funds were eliminated in the calculation of own funds for Lansforsakringar AB and its
subsidiaries at group level.
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Limitations on transferability and capacity to absorb losses

The contingency reserve in Agria has been deemed to be an own funds item that is not available to absorb losses in other parts of
the Lénsforséakringar AB Group. Accordingly, it has been included in own funds at group level only to the extent that the contin-
gency reserve corresponds to that company'’s share of the solvency capital requirement for the insurance operations at group
level excluding Lansforsakringar Liv. On 31 December 2023, Agria’s share of the solvency capital requirement was higher than its
contingency reserve, which is why no deductions were made from group own funds. There are not deemed to be any own fund
items in the other companies in the Lansforsakringar AB Group for which the consolidation method is applied that are of such a
nature that they are to be included in the group’s own funds at only the corresponding company’s share of the group’s solvency
capital requirement.

Since Lansforsakringar Liv is operated in mutual form, no more of its own funds may be included in the Lansforsakringar AB
Group's own funds than the amount corresponding to Lansférsékringar Liv's solvency capital requirement.

E.1..6  Other information about own funds

None of the companies encompassed by this report make use of any of the transitional measures for including certain instru-
ments in own funds. Such options refer to instruments that are not otherwise approved under current regulations but that were
approved own funds instruments under the previous rules.

The option of including a type of ancillary own funds in own funds is also not used.

None of the companies have any ring-fenced funds or use matching adjustment that would give rise to a deduction from own
funds.

E.2 Solvency capital requirement and minimum capital requirement

E.2.1 Amount of solvency capital requirement and minimum capital requirement

The following table shows the amount of the solvency and, where applicable, the minimum capital requirement as a total and per
company included in the Lansforsakringar AB Group on 31 December 2023 and the previous year-end. Lansférsakringar Liv is con-
ducted in mutual form, which is why its capital requirement is added using the deduction and aggregation method. The minimum
capital requirement for Lansforsakringar Liv is reported for information purposes but is not included in the calculation of the floor
for the Group'’s consolidated solvency capital requirement (refer to section E.4.8).

Table E2(1): Solvency capital requirement and minimum capital requirement

2023 2022

Solvency Minimum Solvency Minimum

capital capital capital capital

TSEK requirement requirement requirement requirement
Parent Company Lansférséakringar AB 9,385,017 2,887,725 9,215,301 2,633,226
-less Group eliminations -7,855,206 = -7,773,612 -
Agria 1,082,642 487,189 996,751 448,538
Lansférsakringar Gruppliv 70,808 47,310 66,900 43,604
Lansforsakringar Fondliv 7,929,876 1,982,469 7,864,042 1,966,011
Diversification -1,228,120 - -1,154,080 -
Lansforsakringar Liv* 18,035,358 4,508,839 16,313,311 4,078,328
Total capital requirement insurance 27,420,375 5,404,693 25,528,612 5,091,379
Lansférsakringar Bank Group** 18,645,614 = 16,307,785 -
Capital requirement Lansforsakringar AB Group 46,065,989 - 41,836,396 -

* Lansforsakringar Liv is conducted in mutual form, which is why its capital requirement is added by using the deduction and aggregation method (method 2).

** Capital requirement according to sector rules for banking operations.

According to QRT s.25.05.22 (refer to Appendix 1), the table below shows the Lansforsakringar AB Group's solvency capital
requirement specified by risk category according to Lansforsédkringar AB's partial internal model and the capital requirement for
the Lansforséakringar Bank Group according to the banking sector rules as well as the solvency capital requirement for
Lansforsakringar Liv which is operated according to mutual principles and is thus included by applying the deduction and

aggregation method.

The various risk categories are described in more detail in section C. The partial internal model is described in section E.4.
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Table E2(2): Capital requirement decomposition - regulatory capital requirements per risk category including Lansférsakringar Bank and Lansférsakringar Liv

Solvency capital requirement (TSEK) 2023 2022
Life-assurance risk 3,554,986 3,570,064
Health-insurance risk 403,237 389,371
Non-life insurance risk 1,196,959 1,070,033
Market risk 7,002,416 6,818,180
Counterparty risk 243,618 340,168
Operational risk 530,142 523,747
Risk absorption in deferred tax -294.947 -290,833
Diversification -3,251,394 -3,205,429
Capital requirement Lansférsakringar Bank 18,645,614 16,307,785
Capital requirement Lansférsakringar Liv 18,035,358 16,313,311
Capital requirement Lansférsakringar AB group 46,065,989 41,836,396

E.2.2 Reason for use of simplified calculations

None of the companies in the Lansforsakringar AB Group use any such simplification in its calculation of solvency capital require-
ments that are permitted under certain conditions in accordance with European Commission Delegated Regulation (EU) 2015/35.
No such simplified calculations are used at group level.

E.2.3 Reason for use of undertaking-specific parameters
None of the companies in the Lansforsakringar AB Group use undertaking-specific parameters for calculating the solvency capital
requirement for insurance risk. No such undertaking-specific parameters are used at group level.

E.2.4  Capital add-on
The FSA has not decided on any capital add-on for any of the companies. The FSA has also not decided on any capital add-on at
group level.

E.25  Dataused for calculating minimum capital requirement

The minimum capital requirement for the Lansforsakringar AB Group's insurance companies at solo level is calculated by taking
into account technical provisions, premium income, positive risk amounts, deferred taxes, administrative costs, ceded reinsurance
and the solvency capital requirement. The minimum capital requirement is stated in table E2(1) above.

The calculation of the floor for the Group's consolidated solvency capital requirement calculated according to method 1 is
described in section E.4 below.

E.2.6  Material changes to capital requirements during the reporting period

Tables E2(1) and E2(2) describe how the capital requirements changed during the reporting period. One of the reasons for the
higher capital requirement in the Lansférsakringar Bank Group is the higher countercyclical capital buffer in the banking
operations.

E.3 Use of sub-groups for duration-based equity risk in calculation of sol-
vency capital requirement

An insurance company that underwrites pension insurance in accordance with the Swedish Income Tax Act has the option to
apply to use a duration-based method for calculating the solvency capital requirement for equity risk. None of the companies
encompassed by this report have applied to use such a method.

Lansforséakringar AB - Solvency and financial condition of the insurance operations 61



E.4 Differences between the standard formula and any internal model used

E.4.1  Areaof application for internal model

Lansforsakringar AB has developed a partial internal model that is adapted to the risk profile of the operations and thus measures
the companies’ risk levels more correctly than the standard formula of the Solvency II regulations. The model measures risk as
Value at Risk at a 99.5% confidence level over a 1-year time horizon, based on historical simulation. The FSA has approved the
model to calculate capital requirements under the Swedish Insurance Business Act for Lansforsakringar AB and its insurance
subsidiaries. The model is an integrated component of the Group's risk management and business governance systems and issued
to govern risk-taking, for example, by setting limits, as a basis for ALM analyses and portfolio structure and for effect analyses
under the framework of the Group's approval process, for example, in connection with procuring reinsurance cover.

The modelis also an important to tool in the ORSA process for stress tests and scenario analyses, etc. and for calculating
whether the company's capital resources are sufficient for the future.

Furthermore, the model is used for risk reporting to management and the Board, including monitoring the risk profile, capital
targets and limits.

E.4.2  Scope of the internal model

The partial internal model is used to calculate the solvency capital requirements in the Lansforsakringar AB Group at group level
and at solo level for Lansforsakringar AB, Lansforsakringar Fondliv, Agria and Lansforsakringar Liv. For Lansférsakringar Gruppliv,
a standard formula is used at solo level, while the internal model is used for the calculation of the solvency capital requirement at
group level for the Lansforsakringar AB Group.

The following risk categories are calculated using the internal model:

= Market risks, excluding concentration risk which is modelled using the standard formula.
= Insurance risk (underwriting risk); premium and reserve risk (for both non-life insurance risk and health-insurance risk)
and to a certain extent catastrophe risk in Lansforsékringar AB and Agria.

Companies encompassed by the partial internal model used to calculate the solvency capital requirement at group level

= Lansforsakringar AB (publ)
= Lansforsakringar Fondliv Forsakrings AB (publ)
= Forsakringsaktiebolaget Agria (publ)
= Lénsforsékringar Grupplivforsakrings AB
= Lansforsakringar Liv Forsakrings AB (publ)

At group level, the capital requirement is also included for Lansforsakringar Bank Group, calculated in accordance with applicable
capital requirement rules for banks and credit institutions.

Lansforsakringar AB's partial internal model encompasses the capital requirement calculation for all risk modules defined in the
standard formula of the Solvency II regulations. Risks not encompassed by the model, such as business risk and liquidity risk, are
monitored following internally established policies.

E.4.3  Integration of the internal model with the standard formula
Capital requirements for risk categories calculated using the internal model are integrated with the capital requirements for risk
categories using the standard formula by following the stipulated standard approaches.

E.4.4  Calculation methods of the internal model

The model for calculating solvency capital requirements for market risk comprise two main components: (i) an economic scenario
generator that models such market risk factors are interest rates, share prices, credit spread, property prices and currencies,
etc., and (ji) valuation techniques for assets and liabilities. The scenario generator is supplied by Moody's Analytics, a well-
established global supplier of system support for financial companies. The valuation model for assets - Algorithmica Risk
Management System from Algorithmica - is used by several large companies in the Swedish financial market.

The market risk factors are simulated in the economic scenario generator based on statistical probability distributions and
historical correlations, which result in a large number of shared scenarios that correspond to the trend in market risk factors over
one year. The assets and liabilities in the valuation models are then valued under the framework of each scenario. The solvency
capital requirement can be seen in the forecast probability distribution created from the total result of all of the scenarios.

The model for calculating the solvency capital requirement for market risk is calibrated to the shared underlying data for all
companies in the Group.
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The solvency capital requirement for counterparty risk is calculated using the framework of the standard formula. To ensure
consistency, the internal model is used for market and underwriting risk to calculate risk mitigating effects. The risk mitigating
effects for derivatives and reinsurance contracts are therefore calculated using the internal model in those cases in which the
company in question has an approved internal model for that specific risk. Risk adjustment of the collateral value of mortgage
funds is carried out conservatively without taking into account diversification effects.

The model for calculating the solvency capital requirement for premium and reserve risk and catastrophe risk for non-life and
health-insurance risks is based on the company’s own claims history and internally produced expert judgements. One-year
simulations create a forecast probability distribution from which the solvency capital requirement can be ascertained.

To calculate the capital requirement for catastrophe risks for internationally assumed reinsurance, an external model from Risk
Management Solutions is used that simulates scenarios based on a selection of causes of claims, such as storms in Europe,
hurricanes and earthquakes in North America and hurricanes and earthquakes in Japan. A distribution for each claim cause is
produced based on the company’s exposure in various geographic areas and the solvency capital requirement can be ascertained
from this distribution.

E.45  Internal model compared with standard formula: Most important differences in methods and assump-
tions

The differences between Lansforsakringar AB's partial internal model and the standard formula derive from the risk modules that
are modelled internally, meaning the market risk and the non-life insurance risk, and from the risk module for counterparty risk
where the results of the internal models comprise the inputs for calculations using the standard formula.

The most important differences in the module for market risk compared with the standard formula are:

= Theinternal modelis a simulation model that provides the entire probability distribution for the balance sheet's sensitiv-
ity to market risks as opposed to the standard formula, which is a factor model and only estimates the risk in the 99.5th
percentile.

= The calculation in the internal model is regularly updated with a new calibration, meaning that the solvency capital
requirement for market risk is adjusted by the market trend as opposed to the standard formula, which, besides effects
attributable to the equity dampener, is static.

= The internal model contains significantly more risk factors than the standard formula and thus enables a more precise
calculation of the solvency capital requirement that can be adapted to the company's investment assets.

= The dependence between all risk factors in market risks is modelled in the internal model, which means that the depend-
encies between various types of risk are dynamic compared with the static dependencies in the standard formula.

The most important differences in the module for non-life insurance risk compared with the standard formula are:

= The model for calculating the solvency capital requirement for premium and reserve risk and catastrophe risk for non-
life and health-insurance risks is based on the company’s own claims history and internally produced expert judgements.

= The model also models the dependence between various types of insurance risk, which means that these are dynamic
compared with the static dependencies in the standard formula.

The difference between the internal model and the standard formula for the counterparty risk module is that the risk mitigating
effect from signed derivative contracts is calculated using the internal model and comprises inputs for the standard formula
calculation of counterparty risk.

E.4.6  Risk measures and periods of the internal model

The internal model uses the same risk measures and periods that are used in the IBA to describe the minimum amount of capital
that an insurance company must have. Accordingly, the measure states, with a probability of 99.5%, the amount of capital
required for having sufficient assets for twelve months in order to cover the value of the commitments to policyholders and other
parties eligible to receive payouts.

E.4.7  Dataused in the internal model
Data is one of the most important business assets and risk models are entirely dependent on the quality of underlying data for
providing correct results.

For market risks, important data for the calculations is the position data from the current asset portfolio and associated market
data for valuing the portfolio, as well as the historical market data used to calibrate the probability distribution for all modelled

risk factors.

For non-life insurance risk, critical data for the calculations comprises the data for calculating technical provisions, such as
historical claims data, forecasts of volumes and claims costs, and data for calibrating probability distribution.
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Expert judgements and assumptions are also used in the internal model. Expert judgements are used as substitutes for data when
data is unavailable or incomplete. The expert judgements used in Lansforsakringar AB's partial internal model are updated every
year and are also independently validated. Assumptions are largely the result of a modelling decision. Fundamental modelling
decisions are made in accordance with internal policies.

Data, expert judgements, assumptions, the internal model and its integration with the standard formula are regularly validated.
The management and application of the internal model in the operations are also included in the validation. Such validation is
performed at least once a year by an external party. The assessment of the most recent validation is that the model as a whole is
reliable.

E.4.8  Specific information about the capital requirement at group level

Sources of diversification at group level

The solvency capital requirement for Lansforsakringar AB and its consolidated insurance subsidiaries is calculated by applying
Lansforsakringar AB's partial internal model for which the results of the internal model are integrated with the results calculated
using the standard formula. The model takes account of diversification effects between the various classes of assets, the various
types of insurance commitments and between liabilities and assets. Since the solvency capital requirement is calculated on
consolidated data for assets and liabilities, a diversification effect also arises between the companies consolidated, meaning
between Lansférsakringar AB, Lansforsakringar Fondliv, Agria and Lansforsakringar Gruppliv.

The solvency capital requirement for Lansforsakringar Liv is also calculated by applying the partial internal model, with the same
diversification effects arising in the company. Lansforsakringar Liv is operated according to mutual principles and is thus not
consolidated. Instead, its solvency capital requirement is added by applying method 2 (deduction and aggregation method) for
which no diversification effects arise.

The capital requirement for the Lansforsakringar Bank Group is calculated under the sector rules for banking operations and is
added to the consolidated solvency capital requirement by applying method 1 without any diversification effects.

Diversification effects in the calculation of the Lansforsékringar AB Group's solvency capital requirement are stated in table E2(1)
above.

The floor for the consolidated solvency capital requirement calculated according to method 1

The Lénsforséakringar AB Group's consolidated solvency capital requirement calculated according to method 1 comprises the
Parent Company's, the consolidated insurance subsidiaries’ and the Lansforsakringar Bank Group's capital requirement and
amounted to TSEK 28,030,631 on 31 December 2023.

Lansforsakringar Liv is conducted in mutual form, which is why its capital requirement is added by using method 2 (deduction and
aggregation method).

The floor for the Lansforsakringar AB Group's consolidated solvency capital requirement comprises the total of the minimum
capital requirements for the Parent Company and the consolidated insurance subsidiaries and amounted to TSEK 5,404,693 on
31 December 2023, as seen in table E2(1) above. The minimum capital requirement for Lansforsakringar Liv is reported for
information purposes but is not included in the calculation.

Difference between internal model at solo level and group level
Lansforsakringar AB's partial internal model applies to all of the companies above that are encompassed by the model. The model
is calibrated to the shared underlying data for all companies in the Group.

However, a difference between the application of the model at solo level and at group level is that the solvency capital require-
ment for Lansforsakringar Gruppliv is calculated by applying an internal model to calculate the solvency capital requirement at
group level for Lansforsakringar AB, while the calculation of the solvency capital requirement for Lansforsakringar Gruppliv at
solo level uses the standard formula.

E.5 Non-compliance with the Minimum Capital Requirement and non-compli-
ance with the Solvency Capital Requirement

Neither the minimum capital requirement nor the solvency capital requirement were breached by any of the Lansforsakringar AB
Group's insurance companies during the reporting period. Furthermore, no infringements took place at group level.

E.6 Other information

There is not deemed to be any other relevant information to be provided in this section on Capital management for either the
insurance companies or at group level.

Lansforséakringar AB - Solvency and financial condition of the insurance operations 64



™

.

urforsikring

g ¥

°
Lansforséakringar AB - Solvency and financial condition of the insurance operations Agrla EI 65




Summary

Agria Djurforsakring (referred to below as “Agria”) is the
Lansforsakringar Alliance’s specialist company for pet and
crop insurance, and Lansforsakringar’s subsidiary brand. This
specialisation involves a streamlined focus on and involve-
ment with animals and their owners. Agria serves Sweden and
has operations in Norway, Denmark, Finland, the UK, France,
Germany, Ireland and the Netherlands. The wholly owned
subsidiary Agria Pet Insurance Ltd (API) also operates in the
UK and in Ireland there is the wholly owned subsidiary
Capstone Financial Services Limited, which has operations in
Ireland and the Netherlands. Agria’s digital vet service is
conducted in the subsidiary Agria Vet Guide AB.

The strong Agria brand is based on such factors as a deep
commitment to animal health and research programmes.
Agria participates in various animal events, including
competitions, exhibitions and clinics. Continuous dialogue is

- kekla
About Agria Djurforsakring

Agria is a wholly owned subsidiary of Lansforsakringar AB,
which in turn is owned by 23 customer-owned regional insur-
ance companies and 14 local insurance companies. Agria con-
ducts operations in Sweden and has branches in Denmark,
Finland, France, Norway, the UK, Germany and Ireland. The
subsidiary Agria Pet Insurance Ltd (API) also operates in the
UK and in Ireland there is the subsidiary Capstone Financial
Services Limited, which has operations in Ireland and the
Netherlands. Agria offers insurance cover for animals and
crops to private individuals, the agricultural sector and other
companies. Insurance cover comprises veterinary care insur-
ance, life assurance and business interruption insurance.
Agria also offers video calls with vets through the wholly
owned subsidiary Agria Vet Guide AB.

maintained with Agria’s customers through partnerships with several animal-owner organisations, such as kennel clubs and

various pedigree clubs.

Agria’s earnings are primarily driven by earnings from the non-life insurance operations, and partly from earnings in investment
operations. The main stream of income in the non-life insurance operations is premiums earned. Costs in the insurance operations
largely comprise claims payments. A small amount of costs is made up of operating expenses in the form of, for example, costs
for insurance contracts, salaries for employees and costs for IT systems and development. Earnings from investment operations
are, to a certain extent, sensitive to fluctuations in the financial markets, but a large percentage of investment assets are invested
at low risk.

The technical result amounted to SEK 206 M (486). Premiums earned after ceded reinsurance increased 7%. Volumes increased in
all business lines, with growth both in the international and the Swedish operations. The claims ratio increased to 72% (68) and the
expense ratio increased to 25% (23).

Technical result Own funds
2006 m sek 1,048 m
Capital requirement Solvency ratio

sek 1,083 M 152%
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Investments continued to be made in building up new markets. In Germany, horse insurance was added to the product range and
the subsidiary Agria Vet Guide AB launched its services in both the UK and Germany during the year. In February 2023, Agria took
over the role of insurer for Capstone Financial Services Ltd's operations in Ireland and in the Netherlands. In conjunction with
this, the former brand Petinsure was changed to Agria Petinsure in the Irish market, and Zoopo in the Dutch market changed
name to Agria Dierenverzekering.

The total investment return on investment assets increased to 6.1% (-4.7) due to a positive market trend. The investment portfolio
mainly consists of interest-bearing assets, and has a short duration. The fixed-income portfolio contributed 3.0 percentage points
(-0.7), for which sustainable bonds had the highest return. Equities contributed 2.9 percentage points (-1.7) due to rising stock
markets during the year. Properties reported a positive trend during the year, contributing 0.1 of a percentage point (-2.1).

The forest class of asset in alternative investments contributed 0.1 of a percentage point (-0.2).

Agria has a healthy financial position. Financial strength is primarily measured by comparing the company’s own funds with the
solvency capital requirement. The comparison shows the company'’s ability to fulfil its commitments to policyholders and other
creditors even when the company's financial position is very highly stressed. By law, own funds must be higher than the solvency
capital requirement. Agria calculates its solvency capital requirement by using a partial internal model.

Agria's own funds at year-end amounted to SEK 1,648 M (1,717), comprised of capital of the highest quality. The solvency capital
requirement amounted to SEK 1,083 M (997). This provides a solvency ratio (own funds divided by the solvency capital require-
ment) of 152% (172) at year-end, thus exceeding the statutory capital requirement.

Legislation also contains a minimum capital requirement that is normally significantly lower than the solvency capital requirement.
It means that significantly more severe consequences are imposed on the company if it were to contravene the minimum capital
requirement compared with contravening the solvency capital requirement. Agria's minimum capital requirement amounted to
SEK 487 M (449), which own funds cover by a very healthy margin.

Figure 1: Agria's own funds, solvency capital requirement (SCR) and minimum capital requirement (MCR)
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The solvency capital requirement shows how much capital the company needs as a minimum based on the capital requirements
calculated according to the regulations. Figure 2 shows the distribution of capital requirements calculated according to the regu-
lations in Agria by risk category. The company defines its risk profile as equal to the capital requirement calculated according to
the regulations and qualitatively assessed risks.

Lansforséakringar AB - Solvency and financial condition of the insurance operations 67



Figure 2: Agria’ risks by category, 31 Dec 2023
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Non-life insurance risk represents Agria’s largest risk and pertains to premium, reserve, catastrophe risk and cancellation risk.
Non-life insurance risk comprises 70% of Agria’s regulatory capital requirement and the company is specifically exposed to the
risk of losses arising due to claims in the next year being larger than expected, known as premium risk. The reason for this is that
the business has short settlement periods, meaning that the time from claim to final payout is short. Agria is also exposed to
operational risk, for example, through the risk of cyber attacks, and market risk comprising the risk of losses due to changes in the
value of assets in the financial markets.

In calculating the solvency capital requirement, the company's assets and liabilities are valued for solvency purposes, which
differs from the financial statements. Under the Solvency II regulations, assets and liabilities are to be measured at market value,
which entails that the company is to make certain revaluations. In Agria’s case, the valuation resulted in a reduction in both the
assets and liabilities. The revaluation of the technical provisions as per 31 December 2023 corresponded to SEK 2,558 M before
ceded reinsurance. The technical provisions are measured gross at SEK 806 M and net at SEK 756 M in the Solvency II balance
sheet.

Agria's Board assumes the ultimate responsibility for the organisation and management of the company.

The Board appoints the President and CEO, adopts an appropriate operating organisation as well as the goals and strategies of the
operations, and ensures that efficient systems are in place for internal control and risk management. The Board has established a
Risk and Capital Committee, an Audit Committee and a Remuneration Committee. These Committees do not generally have any
decision-making mandates, and instead support the Board and prepare decisions in their relevant areas.

A shared corporate-governance system, with an internal-governance and -control system that includes a risk-management
system and regulatory compliance, has been established in the Lansférsakringar AB Group. The risk-management system includes
an Own Risk and Solvency Assessment (ORSA), the overall aim of which is to ensure that own funds are and remain sufficient for
bearing the risks associated with realising the business plan. Internal control aims to ensure that the organisation is efficient and
fit for its purpose, that operations are conducted in accordance with decided strategies in order to achieve established targets,
that financial accounting and reporting are reliable, that information systems are managed and operated efficiently and that there
is a strong capability to identity, measure, monitor and manage risks as well as full regulatory compliance. No material changes
were made to the corporate governance system during the year.

Note to the reader

The information in this part of the Solvency and Financial Condition Report is specific to Agria. The information presented
here provides more details on the group-level report. References to the group-level report are provided where relevant.
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A. Operations and earnings

A description of Agria’s operations and earnings is presented below. For additional information about the company's operations
and earnings, refer to the corresponding section of the group-level report.

A.l Operations

Significant business events during the reporting period

The economic situation in Europe is challenging, with fewer people choosing to have a pet. Registrations of new puppies fell in
2023, while claims costs also increased. The market is growing mainly in Europe where an increasing number of animal owners are
becoming aware of the importance of reliable pet insurance, driven by the role of a pet as a member of the family combined with
developments in the veterinarian industry with new technology and new treatment methods.

At the Sweden International Horse Show 2023, Agria launched its “Horse Extra” veterinary care insurance policy. Besides the most
comprehensive insurance cover, it includes medical advice and vet consultations around the clock, consultations on feed and
horse keeping.

During the year, the subsidiary Agria Vet Guide launched digital vet consultations in the UK and Germany. The service is already
offered in Sweden, Norway, Denmark and Finland. The number of users of the digital vet service has more than quadrupled since it
was launched in 2020 and the number of calls is increasing steadily.

Agria’s foreign operations reported strong growth and favourable results. In particular, the UK contributed strong sales of horse
insurance, but also higher increased demand in the dog and cat segments. In the Nordic region, the Norwegian branch contributed
a strong technical result, while growth continued to improve in Denmark and Finland. In Germany, one of the world's largest
equestrian nations with 1.3 million horses, horse insurance was launched in the autumn and a partnership agreement was entered
into with the German Equestrian Federation. The strong sales of dog and cat insurance are continuing in parallel with the new
horse offering. A new supplementary loss prevention insurance policy was launched following market demand in France and
immediately received a positive response. The Irish business has been gradually incorporated into Agria following the acquisition
of Capstone last year.

Agria signed an agreement for excess loss reinsurance with Arch in connection with the acquisition of the Irish company
Capstone in February 2022.

This means that all new business and renewals that Capstone distributed to Arch after the acquisition date are insured in Agria as
assumed reinsurance. Agria took over as insurer in Capstone for new business and renewals from 1 February 2023. The agreement
for assumed reinsurance is valid for as long as Arch has commitments outstanding for the insurance policies distributed by
Capstone. When Agria took over as insurer, the brand was also changed from Petinsure to Agria Petinsure in Ireland and from
Zoopo to Agria Dierenverzekering in the Netherlands.
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A.2 Technical result

Performance analysis

The technical result is presented so that it corresponds to the technical result of the non-life insurance operations in the annual
report, which amounted to TSEK 206,014 (486,496). Premiums earned after ceded reinsurance rose 7% to TSEK 5,971,504
(5,555,972). The increase in volume took place in all businesses and the largest growth was in the international operations.

Sweden, the UK, Denmark and Norway stood out in particular, reporting strong technical results. The Pet business area in Sweden
was impacted by the economic climate during the year as pet owners became more inclined to choose simpler insurance products
for their pets. At the same time, they also took advantage of product options such as higher deductibles for a lower premium. In
addition, higher veterinary care costs together with the current shortage of vets are having an impact at all levels.

The Horse & Agriculture business area in Sweden continued to grow at a steady pace. However, external factors such as fewer
horses changing owners and a lower degree of covering by breeders impacted growth figures. Despite the economic situation, the
agricultural sector continues to report steady growth and a healthy willingness to take out insurance.

The Europe business area reported strong growth combined with solid results. In particular, the UK contributed strong sales of
horse insurance, but also higher increased demand in the dog and cat segments. Investments continue to be made in building up
existing markets. The Irish business has been gradually incorporated into Agria following the acquisition of Capstone last year.

Claims payments after ceded reinsurance amounted to TSEK 4,325,582 (3,798,182) and the claims ratio increased to 72% (68).

Operating expenses increased to TSEK 1,514,597 (1,271,916) and the expense ratio rose to 25 (23). The combined ratio amounted to
98% (91). The claims ratio increased mainly due to increased claims costs from high inflation. At the same time, the expense ratio
increased primarily due to investments in Agria’s international expansion and the continued digitisation of the operations to en-
hance efficiency and improve long-term profitability.

Refer also to the QRT form s.04.05.21 and 5.05.01.02 in Appendix 1 for information about income and expenses per line of business
in accordance with Solvency II and geographic area. The technical result for non-life insurance per insurance line by Performance

analysis and geographic area is presented in the following tables.

Table A2(1): Technical result per insurance line

TSEK 2023 2022
Non-life insurance commitments

Other property’ 184,423 387,160
Direct insurance, foreign risks 20,669 98,288
Assumed reinsurance 922 1,045
Total technical result, non-life insurance commitments 206,014 486,493

* Comprises pet and crop insurance

Table A2(2): Technical result per geographic area

TSEK 2023 2022
Home country (Sweden) 184,423 387,160
Denmark 8,405 18,083
Finland -15,865 -11,193
Norway 99,395 115,738
France -36,146 -37,895
UK’ 40,034 74170
Germany -61,286 -60,615
Ireland -12,947 1,045
Total technical result 206,013 486,493

of which, investment income transferred from financial operations 74,114 99
Total technical result non-life insurance commitments excluding investment income in insurance operations 131,899 486,394

* Refers only to branches, meaning excluding the subsidiary Agria Pet Insurance.
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A3 Investment performance

A3.1  Income and expenses per class of asset
The investment return on investment assets increased to 6.1% (-4.7) due to a positive market trend.

The investment portfolio mainly consists of interest-bearing assets, and has a relatively short duration. The fixed-income portfolio
contributed 3.0 percentage points (-0.7), for which sustainable bonds had the highest return. Equities contributed 2.9 percentage
points (-1.7) due to rising stock markets during the year. Properties reported a positive trend during the year, contributing 0.1 of a
percentage point (-2.1). The forest class of asset in alternative investments contributed 0.1 of a percentage point (-0.2).

Investment income recognised in profit or loss also includes expenses for asset management and other financial expenses that
are not included in the recognised investment return ratio.

Table A3(1): Income and expenses per class of asset

Class of asset 2023 (TSEK) Income Expenses Earnings
Shares and participations 82128 0 82,128
Bonds and other interest-bearing securities, and bank balances 112,157 -18,669 93,488
Derivatives 6,638 -16,603 -9,965
Shares and participations in associated companies 694 0 694
Shares and participations in Group companies (not included in return ratio) 40,157 0 40,157
Exchange-rate gains/losses, net 0 -5,374 -5,374
Asset management expenses (not included in return ratio) 0 -5,038 -5,038
Other financial expenses (not included in return ratio) 0 -809 -809
Total return according to income statement 241,774 -46,493 195,281
Class of asset 2022 (TSEK) Income Expenses Earnings
Shares and participations 15,792 -111,498 -95,706
Bonds and other interest-bearing securities, and bank balances 14,661 75,635 -60,974
Derivatives 30,302 -8,986 21,316
Shares and participations in associated companies 49,685 0 49,685
Exchange-rate gains/losses, net 0 -15,445 -15,445
Asset management expenses (not included in return ratio) 0 -4,760 -4,760
Other financial expenses (not included in return ratio) 0 -968 -968
Total return according to income statement 110,440 -217,292 -106,852

A3.2  Gains and losses impacting equity

Income and expenses in branches of foreign operations are translated to SEK at the average exchange rate for the year. The gain
on currency translations amounted to TSEK 1,029 (-3,340) before tax and was recognised in other comprehensive income and
accumulated in the revaluation reserve under non-restricted equity.

A4 Performance of other operations

There are no other material income or expenses to report.

A.5 Other information

Significant events after the end of the year
In order to enhance competitiveness and raise brand awareness in Europe, Agria entered into a partnership with the Fédération
Equestre Internationale (FEI). The FEI is the international organization for the major equestrian championships.

There is no other material information about the company's operations and earnings to report.
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B. Corporate governance system

B.l1 Generalinformation about the corporate governance system

General information about the corporate governance system is provided in the group-level report, section B.1.

B.2 Fitand proper requirements

Information about the fit and proper requirements is provided in the group-level report, section B.2.

B.3 Risk-management system including own risk and solvency assessment

Information about the risk-management system including own risk and solvency assessment is provided in the group-level report,
section B.3.

B.4 Internal-control system

Information about the company's internal-control system is provided in the group-level report, section B.4.

B.5 Internal Audit function

Information about the company's Internal Audit function is provided in the group-level report, section B.5.

B.6 Actuarial function

Information about the company's Actuarial function is provided in the group-level report, section B.6.

B.7 Outsourcing agreements

B.7.1 Governance documents for outsourcing agreements

The Board of Lansforsakringar AB has adopted a policy for outsourced operations. The policy stipulates the principles that
Lansforsakringar AB is to comply with when managing outsourced operations in order to ensure that appropriate management
and compliance with the requirements stipulated for outsourcing agreements in external rules, refer to section B.7.1in the group-
level report.

Agria has prepared and adopted a similar policy for outsourced operations that regulates the outsourcing of operations.

With the framework of this policy, the company has prepared instructions for managing and monitoring outsourced operations
that describes in more detail how the outsourcing of operations is to take place and be managed. These instructions describe the
implementation of the process for outsourced operations and the requirements on the company, the contractor and outsourcing
agreement. The instructions also include more detailed requirements on the governance and follow-ups of outsourced operations.
The instructions are decided on by the President.

B.7.2 Outsourced operations of material significance

Agria has outsourced the following operations and functions of material significance.

Of these, only the outsourcing of IT administration and operations, and information and IT security (branch in Ireland) are new for
the reporting period.
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Table B7(1): Outsourced operations of material significance, 31 Dec 2023

Jurisdiction of the contractor

Telephony platform and Contact center and related services

Economy and Finance*

Asset Management*

Actuarial services*

IT management and operations*

Information and IT security*

Sales and insurance administration and claims adjustment (UK branch) *
IT management and operations, and information and IT security (UK branch) *
Claims adjustment for liability insurance, liability claims (Danish branch)
Claims adjustment for liability insurance, liability claims (Finnish branch)
Claims adjustment for liability insurance, liability claims (French branch)
Claims adjustment for liability insurance, liability claims (German branch)
Sanction screening

*

IT management and operations, and information and IT security (Ireland branch)

Sweden
Sweden
Sweden
Sweden
Sweden
Sweden
UK

UK
Denmark
Finland
France
Germany
Sweden

UK

* Outsourced to other companies in the Lansforsékringar AB Group.

B.8 Other information

B.8.1 Description of the corporate governance system

The corporate governance system is considered to be effective and appropriate given the nature, scope and complexity of the
risks inherent in the operation, and is thus deemed to ensure healthy and responsible governance and control of the company.

B.8.2 Other information
There is no other material information.
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C. Risk profile

Agria is exposed to a variety of risks that impact the company'’s financial position, earnings and target fulfilment. The following
describes Agria’s operations and risk-taking:

= The company conducts non-life insurance operations, specifically pet and crop insurance

= Operations are conducted in Sweden, Denmark, Finland, France, Norway, the UK, Germany, Ireland and to a
small extent in the Netherlands.

= The company's products and services are targeted to private individuals and, to a lesser extent, to agricultural
companies.

= The business has reinsurance cover in the areas where it is deemed relevant.

= The company is exposed to market risks through the management of investment assets.

Agria’s largest risk exposure to large claims is estimated to be commitments in crop insurance, farm animals insurance and horse
insurance, which are limited with reinsurance cover.

The figure below illustrates the relative specification of Agria’s regulatory capital requirement under the insurance rules calcu-

lated by applying Lansforsakringar's partial internal model. The specification does not change materially compared with 2022 or
2023.

Figure C(1): Agria’s regulatory capital requirement in accordance with Solvency II, including diversification under Lansférsakringar’s internal model

| = Market risk, 10%

Counterparty risk, 3%

31 Dec 2023

= Operational risk, 17%

= Non-life insurance risk, 71%

31 Dec 2022

= Market risk, 12%
Counterparty risk, 3%
= Operational risk, 16%

= Non-life insurance risk, 70%

C.1  Underwriting risk’

C.ll Risk exposure

Agria’s business comprises insurance for pets (dogs, cats and other pets), horses and livestock and crop insurance, and is
conducted in Sweden, Denmark, Finland, France, Norway, the UK, Germany, Ireland and the Netherlands. From a non-life insur-
ance perspective, the business has short settlement times, meaning that the time from claim to final payout is short. As a result,
claims reserves at any given time are small in relation to the premium portfolio and reserve risk is relatively small. Instead, Agria’s
underwriting risk, referred to below as insurance risk, is dominated by premium risk. The company is also exposed to cancellation
risk since expected profit included in future premiums for existing insurance contracts is part of the company's own funds.

7 Underwriting risk is known internally in the Lansforsékringar AB Group as Insurance risk.
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A measure of the exposure to insurance risk is the present value of the expected future cash flows from all insurance contracts.
The measure reflects the company’s commitments to its customers and corresponds to the best estimate under the Solvency II
regulations. Table C1(1) shows the consolidated best estimate for Agria's business areas. Data was collected from the company's
insurance and claims system. Best estimate increased compared with 2022 due to growing business.

Table C1(1): Exposure to insurance risk. The table shows the net best estimate, after ceded reinsurance

Business (TSEK) 31Dec 2023 31 Dec 2022
Sweden 503,740 411,718
International 203,449 180,712
Total 707,190 592,430

C.l.2  Risk concentration

Concentration of risk (accumulation risk) could arise when the insurance business is not sufficiently diversified, leading to a single
exposure, homogeneous group of exposures or a specific event being able to threaten the solvency of the company or its financial
position. Most business, measured in premium income, is conducted in Sweden. Business is growing in other countries in which
Agria conducts operations and expansion to more counties could take place in the year ahead. Agria’s livestock and crop insur-
ance business increases diversification since it has little covariance with other business lines. Sweden benefits from the fact that
the country is sparsely populated and has a cold climate, which makes it difficult for infectious diseases in horses and livestock to
spread. Close concentrations of sensitive stud farms for cattle, pigs and poultry are taken into consideration in insurance. The
product range contains a number of different products, divided into several different animal types without any clear risk corre-
lation. There is no covariance in the significance between life assurance and veterinary care or between types of animals.

The fact that a large share of the business is linked to Sweden is taken into consideration in calculations of capital requirements
and stress tests in order to highlight the dependence on and importance of the business area for the company.

C.1.3  Risk-reduction techniques

Reinsurance

Agria’s reinsurance cover comprises an important tool in providing protection from large individual claim incidents and high total
claims costs in the more volatile businesses in the company. In addition to horse insurance, livestock and crop, Agria takes out
reinsurance for dogs (liability) in foreign branches.

The programme provides cover for selected retention up to set limits. Discretionary reinsurance is purchased for insurance
amounts exceeding the upper limits of the cover. In addition, the Board regulates the risk levels in the insurance policy by regulat-
ing the maximum risk exposure per claim incident and individual risk.

The company’s Actuarial function makes an annual statement on the suitability of the reinsurance cover, for which comments are
provided in the actuarial report to the Board. The Board decides on the retention and reinsurance conditions, etc., of the stipu-
lated reinsurance at least once a year. The Actuarial function checks to ensure that the selection of risks is suitable by regularly
monitoring the adequacy of the premiums and examining underwriting guidelines.

Other risk-reduction techniques
Other factors that affect risks are the product composition including diversification, structure of insurance terms and conditions,
risk selection rules and risk inspections.

C.1.4  Risk sensitivity
The following table shows the sensitivity of Agria’s own funds to changes in the claims frequency.

Table C1(2): Sensitivity analysis, insurance risk

Effect on own funds (TSEK) 2023 2022
10% increased claims frequency -343,453 -301,577

C.1.5  Use of special purpose vehicles
Agria does not make use of special purpose vehicles in accordance with Article 211 of the Solvency II Directive.
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C.2 Marketrisk

C.21  Risk exposure
Exposure to market risk is measured as the solvency capital requirement for net market risk in assets and liabilities including
diversification effects.

Price information for valuation and information on credit quality has been obtained from several different accepted external
sources. For liabilities, the exposure corresponds to the best estimate of liabilities to policyholders. The company’s assets and
liabilities are presented in table D1(1).

Market risk in the company primarily derives from investment assets and to a lesser extent from insurance liabilities. The main
classes in the investment assets are interest-bearing instruments and equities. The interest-bearing investment assets include
exposure to interest-rate risk and spread risk from government bonds, mortgage bonds, sustainability-focused bonds and deriva-
tive instruments. Interest-rate exposure is also inherent in insurance liabilities by provisions being discounted, but is highly limited
due to the short duration in the provisions. The company is exposed to share indexes in developed markets and the currency
exposure that exists is due to insurance liabilities and investment assets in other currencies.

Figure C2(1): Solvency capital requirement for net market risk in assets and liabilities including diversification effects

31 Dec 2023

= Interest-rate risk, 0%
~ = Equity risk, 82%
= Property risk, 0%
= Spreadrisk, 6%

Currency risk, 13%

= Concentration risk, 0%

31 Dec 2022

= Interest-rate risk, 3%

= Equity risk, 77%

= Property risk, 0%

= Spreadrisk, 8%
Currency risk, 13%

= Concentration risk, 0%

The company's currency exposure is due to insurance liabilities and investment assets in other currencies, refer to table C2(1).

Table C2(1): Net exposure* by currency in SEK, TSEK

2023 EUR GBP DKK NOK usb Other Total
Investment assets 140,229 19,590 108,720 154,704 109,562 16,671 549,476
Insurance operations -27,858 -21,378 -39.863 -150,124 0 0 -239,223
Net position (SEK) 112,371 -1788 68,857 4,580 109.562 16,671 310,253
2022

Net position (SEK) 54,080 20,698 41,411 -26,714 96,920 16,549 203,395

* Net after taking into account derivatives, assets and liabilities.

Investments in accordance with the prudent person principle
Refer to section C.2.1 in the group-level report.
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C.22  Risk concentration
Concentration risk pertains to the risk of the company’s risk exposure not being sufficiently diversified and leading to a single
exposure, homogeneous group of exposures or a specific market event threatening the solvency of Agria or its financial position.

Agria has no exposure that generates solvency capital requirements for concentration risk.

C.2.3  Risk-reduction techniques

The Board of Agria decides on the framework for risk-taking, for example, by adopting investment guidelines and limits for various
types of market risk.

Diversification
The main risk-reduction technique applied to the management of Agria’s assets is diversification.

The company's investments are spread over several different classes of assets, leading to exposure to various risk factors that
react in different ways to fluctuations in the financial markets. This means that as a whole the portfolio is less sensitive to market
fluctuations than its portfolio components.

Reducing market risk by using derivatives

Derivative instruments are utilised in the management of investment assets in order to reduce risks or enhance management effi-
ciency. Derivatives are cleared via central counterparties or managed using credit support annexes (CSAs) with counterparties
with high credit quality. Each new type of derivative instrument undergoes an approval process before it can be used in manage-
ment. In connection with this, assurances are made that there is understanding of the characteristics of the instruments in the
relevant parts of the organisation, that valuations, risk measurement and follow-ups are satisfactory and that risks are adequately
identified.

Fixed-income futures are used in management to reduce interest-rate risk. Currency futures are also regularly used to reduce
currency risk. Equities risk can be reduced as required by using equity index forward contracts. Committed derivative strategies
are followed up by measuring the sensitivities of the portfolio against underlying exposure and regular monitoring.

C.24  Risk sensitivity
The impact of a selection of other sensitivity measures for market risks on own funds is presented in the following table:

Table C2(2): Sensitivity to market risks, effect on own funds

Sensitivity measures (TSEK) 2023 2022
1% higher interest rate* 15,459 -8,721
1% lower interest rate** -14,822 8,801
10% lower share prices -36,938 -31,982
10% strengthening of SEK -24,634 -16,150
1% higher credit spread -21,466 -16,219

* Interest-rate sensitivity to a 1% higher interest-rate level in assets and liabilities. Bond holdings are stressed including accrued interest.

** Interest-rate sensitivity to a 1% lower interest-rate level in assets and liabilities. Bond holdings are stressed including accrued interest.
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C.3 Creditrisk

For additional information about the company’s credit risk, refer to section C.3 of the group-level report.

C.3.1  Riskexposure
Agria’s exposure to counterparty-related credit risk (counterparty risk) primarily arises through cash in hand and to a lesser
extent through ceded reinsurance, the use of financial derivatives and exposure to mortgage funds.

The following table shows the total counterparty exposure for financial derivatives, cash in hand and for reinsurers, taking into
account collateral received, expressed in market value. The calculation uses consolidated data from the securities system of the
Group-wide Asset Management Unit and from insurance systems. The table does not include exposure to mortgage funds in which
the value of collateral received far exceeds exposure.

Table C3(1): Exposure to counterparty-related credit risks per credit rating step

Credit quality step (TSEK) 31 Dec 2023 31 Dec 2022
Cash Net exposure Net exposure
A 973.964 1127,349
BBB or lower 214 18,441
Total 974,178 1,145,790
Financial derivatives Net exposure Net exposure
AA = -
A 1972 1270
Clearing via central counterparty 85 267
Total 2,057 1,537
Reinsurance Net exposure Net exposure
Regional insurance companies 38,679 9,923
AA 10,914 6,785
A 2 2
Total 49,594 16,710

Investments in accordance with the prudent person principle
Refer to section C.3.1in the group-level report.

C.3.2  Risk concentration
Agria’s largest potential loss if an external counterparty in financial derivatives or bank accounts were to default was TSEK
413,652 at year-end.

C.3.3  Risk-reduction techniques

The credit risk that arises through counterparties in financial derivatives is primarily reduced by using central counterparty
clearing (CCP). For other counterparties in financial derivatives, the principle of diversification is applied and trading is limited to
counterparties with high credit ratings. Regular follow-ups of exposure in terms of pledged assets take place for each counter-
party, and standardised collateral agreements are prepared with all counterparties.

Credit risk in holdings in loan funds, including mortgage funds are reduced by diversification since the funds finance a large
number of loans. The loan funds that Lansforsakringar AB and the insurance subsidiaries have invested in have collateral that far

exceeds the size of the loan, which also reduces the credit risk.

Credit risk from counterparties in ceded reinsurance is limited in the first instance by selecting counterparties with high credit
ratings and by applying limits for maximum exposure to each counterparty.

C.3.4  Risk sensitivity
Most of the counterparty risk exposure has a credit quality step of A or higher.
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C.4 Liquidity risk

C.41  Risk exposure

A non-life insurance company’s liquidity risks are low since premiums are received in advance and large individual claims pay-
ments and normal payment flows are known well in advance of their maturity dates. In addition, most of the investment assets in
the company are available at short notice.

The company's expected profit from future premiums was SEK 470 M as per 31 December.

The specification of investment assets per class of asset with various liquidity is presented in the table below.

Table C4(1): Specification of assets per liquidity class, as a percentage of total investment assets

Liquidity class  Class of asset 2023 2022
1 Cash 24% 26%
2 Direct holdings of treasury bills,

government bonds, covered bonds 42% 44%
3 Funds traded daily, listed shares 20% 19%
4 Corporate bonds and other bonds 10% 8%
5 Funds with less frequent trading 0% 0%
6 Unlisted shares, Private Equity, Private Debt,

directly owned properties, infrastructure and forest 4% 4%

C.42  Risk concentration
Agria believes that the company does not have any risk concentration in liquidity risk.

C.43  Risk-reduction techniques

Investment assets are invested by taking into account the Agria’s liquidity needs for meeting its commitments. Liquidity risk is
managed by preparing daily forecasts of the company’s short-term liquidity requirements (1-2 days), taking into account both
inward and outward flows. A liquidity reserve is always maintained to ensure a high level of short-term access to funds.

The company also has clear rules regarding how assets are to be deposited to ensure that they are readily available to the com-
pany and can thus be realised as needed.

Agria's medium-term liquidity requirements (up to one year) are determined based on, for example, actuarial cash-flow forecasts.
Agria identifies any scenarios where forced sales of assets must take place and estimates the expected loss in such scenarios.
The cost of any alternative financing sources is included in liquidity planning, but not funding according to the provisions of the
Insurance Business Act.

C.44  Risk sensitivity

A non-life insurance company mostly receives payment of premiums in advance. Combined with responsible management of
these advance premium payments, and given the liquidity flows of the business, this means that the company’s liquidity risk is
limited.

C.5 Operational risk

Agria’s exposure to operational risk is aligned with the framework that the group has adopted for operational risk.
Information about the company's operational risk is thus provided in the group-level report, section C.5.

C.6 Other material risks

C.6.1  Risk exposure

Climate risk represents a direct financial risk in the form of potential impact both on the insurance business and on investments in
Agria. Climate risk refers to the risks that the consequences of climate change may have on the company’s business activities.
Climate risks can materialise either through physical risks, such as more cases of extreme weather and gradually rising sea levels,
or through transition risks, such as regulatory, political and market changes related to the transition to a low-carbon society.
These are likely to be affected simultaneously, which makes the risk both complex and significant. A selection of risks identified by
the operations and the Group's Sustainability Committee are presented in table C6(1) in the group-level report.
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In addition to climate risk, Agria is also exposed to business risks, emerging risks and concentration risks.

= Business risk pertains to the risk of lower earnings, higher expenses or loss of confidence from customers or other
stakeholders.

= Emerging risks refers to new or changed behaviour patterns, situations or trends that may have a material impact on the
company'’s financial situation, market position or brand in a negative direction within the company’s business planning
horizon.

= Concentration risk refers to the risk of a single exposure, homogeneous group of exposures or a specific market event
resulting in widespread losses even if the operations were to be well-diversified. Concentration risk may derive from
concentrations of both assets and liabilities as well as sources of income and suppliers, including suppliers of outsourced
services.

C.6.2  Risk concentration
Concentration risk is deemed to be low since Agria conducts highly diverse investment operations.

C.6.3  Risk-reduction techniques

The Lénsforsékringar AB Group has a climate-smart vision that entails that the companies are to work actively to reduce climate
impact and climate risks throughout operations and to encourage climate adaptation to reduce the damaging impact of climate
change. Agria’s investments are to be in line with the Paris Agreement by 2030, meaning limiting climate change to 1.5°C.

Climate risk is part of Agria's risk-management system and the Risk Management function reports on climate risk to the Board at

least once a year. Agria works on identifying and reducing climate risk in its investments by applying a systematic process for
allocation and investment analyses, selection of investments or asset managers, and engagement.

C.7 Other information

There is not deemed to be any other relevant information to be provided in this section.
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D. Valuation for solvency purposes

D.1 Assets

D.11  Valuation of assets

In accordance with QRT form s.02.01.02 (refer to Appendix 1), the following balance sheet shows the material asset items and an
overview of total liabilities on 31 December 2023 for Agria with carrying amounts for the financial statements supplemented with
reclassifications and Solvency II amounts.®

Table D1(1): Assets and liabilities, 31 Dec 2023

Solvency II
Assets (TSEK) Financial statements Revaluation amount
Deferred acquisition costs 248,265 248,265 0
Shares and participations in subsidiaries and associated companies 583,912 -195,087 388,825
Other equities 19,844 - 19,844
Bonds 1245171 - 1245171
Mutual funds 533,516 - 533,516
Derivatives 38,417 - 38,417
Insurance receivables 2,787,983 -2,690,979' 97,004
Reinsurers’ portion of technical provisions (refer to section D.2) 53119 -3,526 49,593
Cash and bank balances 638,690 - 638,690
Other asset items 218,614 75,769 142,845
Total assets 6,367,531 -3,213,626 3,153,905

* The revaluation item attributable to current premiums that in the Solvency II balance sheet are not included in insurance receivables and instead are taken into
account in the best estimate of the technical provisions

Solvency II
Liabilities (TSEK) Financial statements Revaluation amount
Technical provisions total, gross before ceded reinsurance (refer to section D.2) 3,364,200 -2,558,447 805,753
Other liabilities (refer to section D.3) 1,138,290 -637,711 500,579
Total liabilities 4,502,490 -3,196,158 1,306,332
Assets minus liabilities 1,865,041 -17,468 1,847,573

D.1.2  Valuation principles in the solvency calculation of various classes of asset compared with the finan-
cial statements

A more detailed description of the bases for calculation, methods and main assumptions for valuations of tangible assets in the
solvency calculation and how these differ from the financial statements is provided in the group-level report, section D.1.2.

Under Solvency II, the best estimate takes into consideration premium receivables, which differs from the financial statements
whereby premium receivables are included in receivables. Premiums due for payment after the balance-sheet date are thus meas-
ured in the premium reserve and consequently excluded from the assets side in the Solvency II balance sheet (refer also to sec-
tion D.2).

The wholly owned subsidiary Agria Pet Insurance brokers insurance and performs claims adjustment for Agria's branch in the UK.
The subsidiary is valued at the difference between assets and liabilities under the rules for the Solvency II balance sheet, any
goodwill and intangible assets in Agria Pet Insurance are valued at zero.

The wholly owned subsidiary Agria Vet Guide AB offers digital veterinary care through the Agria Vardguide app. The subsidiary is
valued at the difference between assets and liabilities under the rules for the Solvency II balance sheet, any goodwill, and intang-
ible assets in Agria Vet Guide AB are valued at zero.

8 In the balance sheet, amounts are recognised according to IFRS but classified according to the Solvency II rules in the “financial statements” column.
The difference in classification is that investments are primarily distributed between other asset items.
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The wholly owned subsidiary Capstone Financial Services Limited distributes pet insurance in Ireland and the Netherlands for
Agria’s branch in Ireland. The subsidiary is valued at the difference between assets and liabilities under the rules for the Solvency
II balance sheet, any goodwill, and intangible assets in Capstone Financial Services Limited are valued at zero.

D.1.3 Other information about assets

Assumptions and judgements, including those about future and other significant sources of estimation uncertainty
Refer to the group-level report, section D.1.4.

D.2 Technical provisions

D.2.1  Valuation of technical provisions
Agria divides its operations into three different lines of business, of which the most dominant is business line 7, Insurance for fire
and other property damage.

Technical provisions are valued at the amount that the company would be forced to pay in order to transfer its insurance and
reinsurance obligations to another insurance company. The amount is consistently calculated as the total of the best estimate and
arisk margin. The best estimate is divided into the provision for claims and premium provision. The premium provision refers to
expenses for future claims and other expenses for signed agreements. Provision for claims refers to expenses for claim incidents
that have already occurred, regardless of whether or not they have been reported, and the cost for adjusting these claims.

The risk margin is to correspond to the cost of maintaining the capital needed to meet the company’'s commitments until they
have been finally settled.

The provision for claims is calculated using customary actuarial methods. The most common methods used are:

= Traditional triangulation techniques, known as Development Factor Methods (DFM) based on the historic claims trend for
claims paid, known claims costs and number of claims.

= Bornhuetter-Ferguson (B-F), which is a combination of DFM and experienced-based estimates of the claims costs and
which is used for claims periods in the near future.

= Cape Cod, which is similar to B-F, where the estimate of claims costs is based on historical exposure data within the
scope of the method.

= Naive Loss Ratio provides an expected claims cost based on an assumed claims ratio. This method is typically used for
claims periods in the near future where the claims trend is short or for operations for which there is no internal claims
history.

The insurance commitments are divided into homogeneous risk groups for which all commitments in a group have a similar risk
profile. Calculations are then carried out separately for each homogeneous risk group, with the method that best captures the risk
profile of the group chosen. The methods are developed, evaluated, calibrated and adjusted continuously.

The claims adjustment reserve for most business lines was calculated using Ohlsson (2014): Unallocated loss adjustment expense
reserving, Scandinavian Actuarial Journal.

The risk margin is calculated in accordance with method 2 in EIOPA’s Guidelines on the valuation of technical provisions (EIOPA-
BoS-14/166 EN) for simplifying the calculation of the risk margin. The solvency capital requirement for next year will be calculated
based on the solvency capital requirement for the current year, which is assumed to be developed over future years in proportion
to the trend in the best estimate.

Gross technical provisions on 31 December 2023 are presented in the following table.

Table D2(1): Technical provisions gross before ceded reinsurance, 31 Dec 2023

Technical provisions,

Business line (TSEK) Gross best estimate Risk margin gross
Direct insurance 755,792 48,934 804,726
Insurance for fire and other property damage 731,556 48,263 779.818
General liability insurance 24,236 672 24,908
Proportional reinsurance 992 35 1,027
Insurance for fire and other property damage 992 35 1,027
Total 756,783 48,970 805,753
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Material changes in valuation principles compared with preceding reporting period
Agria has no material changes to the valuation principles used in the calculation of the technical provisions.

D.2.2  Valuation principles in the solvency calculation of various business lines compared with the financial
statements

In the financial statements, technical provisions are valued in accordance with the Annual Accounts Act for Insurance Companies

(ARFL) and the FSA's regulations and general guidelines (FFFS 2015:8) regarding insurance business.

Premium provision
The premium reserve in the financial statements and the premium provision in the Solvency II balance sheet are both to cover
claims for signed contracts. However, they are calculated differently.

The premium reserve in the financial statements is calculated based on the remaining term for signed contracts. If the premium
reserve is not deemed to cover future costs for these contracts, the difference outstanding is added. Premiums to be paid after
the balance-sheet date are recognised as an asset in the financial statements.

In the Solvency II balance sheet, the premium provision is calculated based on future claims costs and operating expenses, less
future premium payments. Premiums to be paid after the balance-sheet date are thus included in the premium provision and are
not recognised as an asset in the Solvency II balance sheet. The provision is discounted, unlike in the financial statements.

Provision for claims

The basis for the provision for claims is, both in the financial statements and in the Solvency II balance sheet, an estimate of the
future costs. In the financial statements, discounting is only permitted for non-life insurance with long settlement periods.
Non-life insurance is not currently discounted in the financial statements. The entire provision is discounted in the Solvency II
balance sheet.

Also for the Solvency II balance sheet, future premium payments for past insurance periods are deducted.

Risk margin

The risk margin is an addition to the best estimate to ensure that the technical provisions of the Solvency II balance sheet
corresponds to the amount that another insurance company can be expected to require to take over and meet the insurance
obligations. The financial statements instead contain an implicit margin in the provision for claims in order to achieve a satis-
factory reserve.

The material differences between the Solvency II balance sheet and the financial statements per business line are presented in
the following table. In most cases, the technical provisions in the financial statements exceed those in the Solvency II balance

sheet.

Table D2(2): Technical provisions gross according to financial statements and Solvency II balance sheet on 31 Dec 2023

Technical provisions Technical provisions

Financial statements, Solvency II balance

Business line (TSEK) gross Revaluation sheet, gross
Direct insurance 3,363,019 -2,558,293 804,726
Insurance for fire and other property damage 3,336,031 -2,556,213 779,818
General liability insurance 26,988 -2,080 24,908
Proportional reinsurance 1,181 -154 1,027
Insurance for fire and other property damage 1181 -154 1,027
Total technical provisions 3,364,200 -2,558,447 805,753

D.2.3  Otherinformation about technical provisions

Recoverables from reinsurance contracts and special purpose vehicles

The reinsurers’ portion of the best estimate refers to the amount we expect to recoup from our reinsurance contracts. The best
estimate is calculated separately for premium provisions and the provision for claims. The calculation takes place using a similar
method to the one described in section D.2.1.

Adjustments for default of the counterparty have been based on the company’s rating, if it has one, and on the solvency ratio if it
does not have a rating.
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The reinsurers’ portion of technical provisions per line of business on 31 December 2023 is presented in the following table.

Table D2(3): Reinsurers’ portion of technical provisions, 31 Dec 2023

Business line (TSEK) Best estimate

Direct insurance

Insurance for fire and other property damage 43,884
General liability insurance 5,710
Total 49,593

Uncertainty associated with calculations

By its very nature, the best estimate is associated with uncertainty. The uncertainty in the premium provision is a result of the
uncertainty in the assumptions used to estimate future claims costs, operating expenses and the share of cancelled insurance
contracts.

The uncertainty in the provision for claims is mainly due to the fact that claims are reported retrospectively and the final cost of
the claim is unknown until the claim is finally settled. Uncertainty varies depending on the type of claim that is most common in a
business line. Few and large claims typically give rise to greater uncertainty compared with a higher number of smaller claims.
Claims that take a long time to adjust also lead to greater uncertainty.

Customary actuarial and statistical models are used in all calculations to handle this uncertainty. Actual costs are regularly
followed up against estimates to analyse and evaluate uncertainty in the provisions.

Agria does not apply the matching adjustment, volatility adjustment or the transitional measures for the risk-free interest rate
term structure or the transitional measures for calculating technical provisions.
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D.3 Other liabilities

The following section encompasses all categories of liabilities that are deemed to be material to Agria, except technical provisions.

D.3.1  Valuation of other liabilities

In accordance with QRT form s.02.01.02 (refer to Appendix 1), the following table shows the material liability items, excluding
technical provisions, and an overview of total liabilities on 31 December 2023 for Agria with carrying amounts for the financial
statements supplemented with reclassifications and Solvency II amounts.?

Table: D3(1): Other liabilities, 31 Dec 2023

Solvency II
Other liabilities (TSEK) Financial statements Revaluation amount
Deferred tax liabilities - 83,049 83,049
Derivatives 10,598 - 10,598
Insurance liabilities and liabilities to brokers 20,590 - 20,590
Liabilities (operations, not insurance) 293,318 - 293,318
Other liability items 813,784 -720,760° 93,024
Total other liabilities 1,138,290 -637,711 500,579

* The revaluation is attributable to current premiums that in the Solvency II balance sheet are not included in deferred income and instead are taken into account
in the best estimate of the technical provisions

D.3.2  Valuation principles in the solvency calculation of various liability items compared with the financial
statements

A more detailed description of the bases for calculation, methods and main assumptions for valuations of material liabilities in the

solvency calculation and how these differ from the financial statements is provided in the group-level report, section D.3.2.

Deferred tax liabilities

Deferred tax is calculated for temporary differences between carrying amounts and tax bases of assets and liabilities. The revalu-
ation between the financial statements and Solvency II now also entails a calculation of deferred tax liabilities for applicable
items. The differences between the financial statements and Solvency II are attributable to deferred tax on the revaluation
amounts and certain untaxed reserves, and that deferred tax liabilities were recognised net against deferred tax assets in Sol-
vency IL

The company's Solvency II balance sheet includes recognition of net deferred tax liabilities amounting to TSEK 131,938 attribut-
able to tax allocation reserves in an amount of TSEK 60,920, the equalisation reserve in an amount of TSEK 7,250, revaluation of
intangible assets in an amount of TSEK -5,537, deferred acquisition costs (DAC) in a net amount of TSEK -51,143 and revaluation of
technical provisions, net in an amount of TSEK 120,448. The tax allocation reserves can be reversed regardless of earnings in the
company but not later than six years after a provision is made. The equalisation reserve is an untaxed reserve that according to
the Articles of Association may be used only to cover losses in the actual insurance operations and - after such losses have been
absorbed - losses in the business operations in their entirety, unless the losses according to the Articles of Association are to be
covered by other provisions. Deferred tax attributable to intangible assets is changed in connection with amortisation, any impair-
ment and new acquisitions recognised in the legal reports.

The following table shows deferred tax liabilities in the Solvency II balance sheet.

9 In the balance sheet, amounts are recognised according to IFRS but classified according to the Solvency II rules in the “financial statements” column.
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Table D3(2): Deferred tax liabilities, 31 Dec 2023

TSEK Financial statements Revaluation  Solvency IT amount Date of maturity

Other assets -48,889 - -48,889

Tax allocation reserve:
- Reserve for 2018 - 8,954 8,954 31 Dec 2024
- Reserve for 2019 - 9,202 9,202 31 Dec 2025
- Reserve for 2020 - 8,774 8,774 31 Dec 2026
- Reserve for 2021 - 17,510 17,510 31 Dec 2027
- Reserve for 2023 - 16,480 16,480 31 Dec 2029

Equalisation reserve - 7,250 7,250

Revaluation of intangible assets - -5,537 -5,537

Revaluation DAC - -51,143 -51143

Revaluation technical provisions, net - 120,448 120,448

Total deferred tax assets (-)/liabilities (+) -48,889 131,938 83,049

D.3.3 Other information about other liabilities

Assumptions and judgements, including those about future and other significant sources of estimation uncertainty
Regarding assumptions and judgements, including those about future and other significant sources of estimation uncertainty,
refer to the group-level report, section D.14.

Leases and pension provisions
For information on leases and forms of employment, refer to the group-level report, section D.3.4.

D.4 Alternative valuation methods

Information about the alternative valuation methods is provided in the group-level report, section D.4.

D.5 Other information

Other information about the valuation for solvency purposes is provided in the group-level report, section D.5.
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E. Capital management (financing)

Agria’'s own funds at year-end amounted to TSEK 1,647,573 and comprised capital of the highest quality. The solvency capital re-
quirement amounted to TSEK 1,082,642, providing a solvency ratio (own funds divided by the solvency capital requirement) of
152% at year-end. The minimum capital requirement amounted to TSEK 487,189, which own funds cover by a very healthy margin.

Own funds decreased TSEK 69,915 during the year, while the solvency capital requirement increased TSEK 85,891. The reasons for
the changes are presented under the relevant sections below. In total, Agria’s solvency ratio declined 20 percentage points com-
pared with the end of the preceding year when the ratio was 172%.

El Ownfunds

E.ll Management of own funds: Targets, governance and processes
Information about own funds is provided in the group-level report, section E.L1.

E.1l.2 Composition of own funds

Own funds comprise Tier 1 capital and ancillary own funds. More detailed information about this is provided in the group-level
report, section E.1.2. Agria's own funds comprise in their entirety Tier 1 capital unlimited, which is capital of the highest quality.
Own funds include equity, untaxed reserves and valuation differences between the financial statements and the Solvency II bal-
ance sheet. No own funds instruments were issued or redeemed during the reporting period.

Own funds in Agria declined TSEK 69,915 during the reporting period to TSEK 1,647,573. Net profit for the year resulted in a posi-
tive effect of TSEK 248,890 on own funds. The planned dividend to Lansforsakringar AB for the next reporting period is TSEK
200,000 that will reduce own funds.

The following table shows the composition of own funds for Agria at the end of the reporting period and at the beginning of the
period, and specifies the composition of the reconciliation reserve. For further information on the composition of own funds at
the end of the reporting period (including the composition of the reconciliation reserve), refer to QRT form s.23.01.01 in Appendix
1

For a specification of the items encompassed by Revaluation of items from the financial statements to the Solvency II balance
sheet, refer to table E1(2) which presents a bridge from recognised equity to own funds.

Table E1(1): Composition of own funds

Own funds (TSEK) 31 Dec 2023 31 Dec 2022
Ordinary share capital 40,000 40,000
Reconciliation reserve 1,607,573 1,677,488
Total own funds 1,647,573 1,717,488
Specification of composition of reconciliation reserve (TSEK) 31 Dec 2023 31 Dec 2022
Other equity than ordinary share capital 1,034,926 1,032,813
Predictable dividends -200,000 -250,000
Untaxed reserves 790,116 760,116
Revaluation of items from the financial statements to the Solvency II balance sheet -17,469 134,559
Total reconciliation reserve 1,607,573 1,677,488

All items comprise level 1 Tier 1 capital.

E.1.3 Own funds to cover solvency capital requirement and minimum capital requirement
Information about the eligibility criteria of own funds is provided in the group-level report, section E.L3.

E.l4 Bridge from recognised equity to own funds

The following table presents a bridge from recognised equity to own funds for Agria. The table refers to own funds available to
cover solvency capital requirements. See the reference in section E.1.3 on the difference compared with own funds available to
cover minimum capital requirements.
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More detailed explanations for items revalued from the financial statements to the Solvency II balance sheet according to the

table below are presented in sections D.1.2 and D.3.2 in the group-level report.

Agria has relatively high deferred acquisition costs that are allocated over the term of the insurance contract. These costs are
valued at zero in own funds, which gave rise to a revaluation of TSEK -248,265. The total effect on own funds attributable to the
revaluation of technical provisions, net, according to Solvency II amounted to TSEK 584,701. The adjustment of the value of equi-
ties in subsidiaries and associated companies of TSEK -195,087 primarily pertains to the subsidiaries Agria Pet Insurance, Agria
Vet Guide AB and Capstone Financial Services Limited. Revaluation of deferred tax was TSEK -131,938 and primarily derives from

the positive revaluation item for technical provisions and from untaxed reserves.

Table E1(2): Bridge from recognised equity to own funds

TSEK 31 Dec 2023 31 Dec 2022
Equity according to statutory accounts including untaxed reserves 1,865,042 1,832,929
Predictable dividends -200,000 -250,000
Revaluation of intangible assets -26,880 0
Revaluation of deferred acquisition costs -248,265 -257,176
Revaluation of technical provisions 584,701 727,866
Revaluation of deferred tax -131,938 -159,573
Revaluation of shares in subsidiaries and associated companies -195,087 -176,534
Other items 0 -24
Total own funds 1,647,573 1,717,488

E2 Solvency capital requirement and minimum capital requirement

E.2.1 Amount of solvency capital requirement and minimum capital requirement

In accordance with QRT form s.25.05.21 and 5.28.01.01 (refer to Appendix 1), the company's solvency and minimum capital require-
ments are presented in the table below. Agria’s capital requirement increased during the year mainly as a result of increased

insurance risk and increased operational risk due to growing business.

Table E2(1): Capital requirement per risk category and minimum capital requirements

TSEK 31 Dec 2023 31 Dec 2022
Market risk 195,413 184,532
Non-life insurance risk 958,048 876,380
Counterparty risk 52,181 59,110
Operational risk 179,595 166,919
Diversification -153,281 -148,577
Adjustment, risk absorption tax -149,313 -141,612
Solvency capital requirement (SCR), Agria 1,082,642 996,751
Minimum capital requirement (MCR), Agria 487,189 448,538

E.2.2 Reason for use of simplified calculations

Agria does not use any such simplification in its calculation of solvency capital requirements that are permitted under certain

conditions in accordance with European Commission Delegated Regulation (EU) 2015/35.

E.2.3 Reason for use of undertaking-specific parameters

Agria does not use undertaking-specific parameters for calculating the solvency capital requirement for insurance risk.

E.24  Capital add-on
The FSA has not decided on any capital add-on for Agria.

E.2.5 Data used for calculating minimum capital requirement

Information regarding the data used for calculating the minimum capital requirement is provided in the group-level report,

section E.2.5.
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E.2.6  Material changes to capital requirements during the reporting period
No material change to the capital requirement has taken place, refer to table E2(1).

E.3 Use of sub-groups for duration-based equity risk in calculation of sol-
vency capital requirement

The company does not use the duration-based method for calculating the solvency capital requirement for equity risk.

E.4 Differences between the standard formula and any internal model used

Information regarding the internal model for calculating the solvency capital requirement is provided in the group-level report,
section E.4.

E.5 Non-compliance with the Minimum Capital Requirement and non-compli-
ance with the Solvency Capital Requirement

Neither the minimum capital requirement nor the solvency capital requirement were breached during the reporting period.

E.6 Otherinformation

There is not deemed to be any other relevant information to be provided in this section.
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Appendix

Appendix 1: Quantitative reporting templates

Lansforsakringar Group under the insurance rules

Agria Djurforsakring
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Insurance operations at group level

S.02.01.02 Balance sheet

Assets

Solvency Il value
Coo10

Goodwil ROG10
Deferred acguisition costs RO020

Intangible aszets RO0D30 0

Deferred tax azsets RO040 0
Penszion benefit surplus ROO50

Property, plant & eguipment held for own use ROOE0 411 482

Investments (other than assets held for index-linked and unit-linked contracts) ROOTO 36,551,430
Property (other than for own use} ROOBO

Holdings in related undertakings, including participations RO090 20,585 550

Equities ROA00 3,000 362

Egquities - listed RO110 168,787

Equities - unlisted RO420 2,831 575

Bonds RO130 7,250 401

Government Bonds RO140 2574 255

Corporate Bonds RO4150 4 576 102
Structured notes RO460
Collateralized securities ROATO

Colective Investments Undertakings RO180 5,579 064

Derivatives RO490 134 543
Deposits other than cash eguivalents RO200
Other investments RO210

Azsetz held for index-linked and unit-linked contracts RO220 221 635604

Loans and mortgages RO230 05, 265
Leans on policies RO240
Leans and mortgages to individuals RO250

Other loans and mortgages RO260 05, 265

Reinsurance recoverables from: RO270 6914 413

Mon-life and health similar to non-life RO280 3,040 457

Mon-life excluding health RO290 5,331,365

Health similar to non-life RO300 205,052

:i_rllf;EEnd health similar to life, excluding health and index-linked and unit- RO310 1373953

Health similar to life RO320 43,285

Life excluding health and index-linked and unit-linked RO330 1,330,660

Life index-linked and unit-linked RO340 &

Deposits to cedants RO350 136,178

Insurance and intermediaries receivables RO360 371,186

Reinsurance receivables ROZT0 524 3159

Receivables (trade, not insurance) RO3B0 1,673,130
Own shares (held directhy} RO390

Amounts due in respect of own fund items or initial fund called up but not vet

paid in RO400

Cash and cash eguivalents RO410 3,545,144

Any other assets, not elzewhere shown RO420 606 285

Total assets ROS00 272,565,535
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S.02.01.02 Balance sheet, cont.

Liabilities |Technical provigions - non-life RO510 9,618,079

Technical provisions - non-life (excluding health) RO&20 8,354 300
Technical provisions calculated as a whole RO530

Best Estimate RO540 8208 132

Rizk margin RO550 145,168

Technical provizions - health (zimilar to non-life} RO560 1,263,779
Technical provisions calculated as a whole RO5T0

Best Estimate RO5&80 1,215,924

Rizk margin RO590 47 856

Technical provizions - life (excluding index-linked and unit-linked} ROG00 8,328,269

Technical provigions - health (similar to life) ROG10 438 548
Technical provisions calculated as a whole ROG20

Best Estimate ROG30 333,989

Rizk margin ROG40 104,560

;:f:;mal provisions - life (excluding health and index-linked and unit ROG50 7.839.721
Technical provisions calculated as a whole ROG60

Best Estimate ROGTOD 7,672,533

Rizk margin ROGB0 167,183

Technical proviziens - index-linked and unit-linked ROGS0 209,845 946
Technical provizsions calculated as a whole ROTOO0

Best Estimate ROT10 208,010,193

Rizk margin ROT20 1,836,754
Other technical provisions. ROT30

Contingent liabilities ROT40 81,435

Provisions other than technical provisions ROT50 70,758

Penszion benefit obligations ROTG0 73,211

Deposits from reinsurers ROTTO 71,973

Deferred tax liabilties ROTB0 202827

Derivatives ROTS0 48 357
Debtz owed to credit institutions ROS00
Financial liabilities other than debts owed to credit institutions ROS10

Insurance & intermediaries payables RO820 784,708

Reinsurance payables ROS830 34,885

Payables (trade, not insurance} RO840 1,484 424
Subordinated liabilities ROS50
Suberdinated liabilities not in Basic Own Funds ROSK0
Subordinated liabilties in Basic Own Funds ROBTO

Any other liabilities, not elzewhere shown RO880 2858 441

Total liakilties RO900 231,504,189

Excess of azsets over liabilties RAC00 41 061,346
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$.05.01.02 Premiums, claims and expenses by line of business - non-life insurance

Line of Business for: non-life insurance and reinsurance obligations (direct business and accepted proportional reinsurance)

Medical Inoom_e Workerst lr‘lo’k_:r \_rt_ahicle Other motor Marine, aviation Fire and other Gtend_s_ral Credit an_d
_expense Proiectlon oom pensation ) liability insurance an_d transport dama_pe to ) liability :furetyshlp
insurance | insurance insurance insurance insurance property insurance | insurance insurance
C0010 CO020 CO030 CO040 CO050 CO060 COO70 CO080 CO080
Premiums written |Gross - Direct Business RO110 925,254 471,045 50,289 409,516 203472 5,244 559 384 138 18213
Gross - Proportional reinsurance accepted RO120 -8 -33 1,684 133,396 22159
Gross - Non-proportional reinsurance accepted | R0130 | | e
Reinsurers’ share RO140 0 77 4,083 239,665 9773 197,934 18,433 14,522
Net RO200 929,254 470,320 46,226 169,818 195,382 6,180,121 387,865 3,690
Premiums earned |Gross - Direct Business RO210 810,210 455 445 52,361 372411 197,201 6,026,939 378,938 11,875
Gross - Proportional reinsurance accepted R0O220 -8 -33 1,462 157,038 22 497
Gross - Non-proportional reinsurance accepted | R0230 | e e
Reinsurers’ share RO240 0 717 4,063 200,748 9,832 184,522 18,648 9,533
Net RO300 810,210 465,724 48,298 171,629 188,831 5,999 455 382 787 2,443
Claims incurred | Gross - Direct Business RO310 753,080 170,138 33,805 458,027 124,781 4,087,587 144 723 2,108
Gross - Proportional reinsurance accepted RO320 820 8,016 214 128 94,753 24253
Gross - Non-proportional reinsurance accepted | R0330 | e e s —
Reinsurers’ share RO340 0 1,435 -8,275 289,074 10,327 145 419 12,859 1,781
Net RO400 753,080 169,522 50,096 179,167 114,582 4,042,931 156,157 327
Expenses incurred RO550 275,540 174,448 25,233 54,087 63,991 1,634,081 118,780 350
Balance - other technical expenses/income R1210
Total technical expenses R1300
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$.05.01.02 Premiums, claims and expenses by line of business - non-life insurance, cont.

Line of Business for: non-life insurance
and reinzurance obligations (direct

Line of business for: accepted non-
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busginess and accepted proportional proportional reinsurance Total
reinsurance)
Legal . Migcellaneous M{ari_ne,
expenses |Assistance N Health | Casual aviation, |Pro
insplfrance financial loss o transporrt perty
CO0100 C0110 C0120 C0130 | C0140 C0150 CO160 C0200

Premiums written |Gross - Direct Business RO110 2827 34 685

Gross - Proportional reinsurance accepted RO120 157,158

Gross - Non-proportional reinsurance accepted RO130 1,498 557| 1,729 8387

Reinsurers’ share RO140 145 34 566 13,381 202552 0] 1,083,560| 1,819,845

Net RO20:0 2,478 0 3,277 4305 6,794| 415608| 8815139
Premiums earned |Gross - Direct Business RO210 2,604 31,051 8,450 140

Gross - Proporticnal reingurance accepted RO220 180,955

Gross - Non-proportional reinsurance accepted RO230 16,714 207 141 7,847( 14591 3751 723,077

Reinsurers’ share RO240 202,552 0f 1,080,105] 1,755,334

Met RO300 2470 -38 4 589 411 270| 8,598,838
Claims incurred | Gross - Direct Business RO310 445 20614 5824339

Gross - Proportional reinsurance accepted RO320 128,225

Gross - Non-proportional reinsurance accepted RO330 135714 862,243

Reinzurers’ share RO340 0 259611 56,849 -126 390 0| 584 382|1,111,073

Net RO4040 445 3 20,547 -5.324 3,479 222 300{5703,734
Expenses incurred RO550 2,730 0 477 147 2,289 53,260 2 607 423
Balance - other technical expensesfincome R1210 1,484
Total technical expenzes R1300 2,608 907




$.05.01.02 Premiums, claims and expenses by line of business - life insurance

Line of Business for: life insurance obligations Life r"?ms.u rance Total
obligations
Insurance with | Index-linked and _ Ar!nu?iies stemming from non- Ar!nu?ties stemming from non- _
Health ) o Other life life insurance contracts and life insurance contracts and Health Life
insurance prpflt_ I'.lmt_lmkEd insurance relating to health insurance relating to insurance obligations | reinsurance | reinsurance
participation insurance N .
obligations other than health insurance
C0210 CO220 C0230 CO240 C0250 C0260 CO0270 C0280 CO300
Premiums written |Gross R1410 208,357 526,022 19,652,003 425,837 1,000 20,854,318
Reinsurers’ share R1420 33,584 0 81 1,445 1,000 36,113
Net R1500 175,773 526,022 19,691,922 424 488 0 20,818,205
Premiums earned |Gross R1510 208,357 526,022 19,652,003 425837 1,000 20,854,318
Reinsurers’ share R1520 33,584 0 &1 1,449 1,000 36,113
Net R1600 175,773 526,022 19,691,922 424 485 0 20,818,205
Claims incurred Gross R1610 33,727 254613 14,441,363 234 665 -34 532,359 15,506,693
Reinsurers’ share R1620 9,556 0 1 -3 0 540,999 550,553
Net R1700 24,171 264613 14,441,363 234 668 -34 -5,641 14,956,140
Expenses incurred R1900 188,012 30,368 1,483,196 124 978 5 1,797 558
Balance - other technical expenses/income | R2510 -2,002,530
Total technical expenses R2600 -204,572
Total amount of surrenders R2700 325 681,661 681,969
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$.05.02.04 Premiums, claims and expenses by country - non-life insurance

Home Country - non-life obligations

Home Country
CO080

Premiums written |Gross - Direct Business RO110 5,663,630
Gross - Proportional reinsurance accepted RO120 55,357

Gross - Nen-propertional reinsurance accepted | RO130 1,247,830

Reinsurers’ share RO140 1,818,582

Met RO200 5,250,284

Premiums earned |Gross - Direct Business RO210 5,554 148
Gross - Proportional reinsurance accepted RO220 51,804

Gross - Nen-propertional reinsurance accepted | R0230 1,245,026

Reinsurers' share RO240 1,752,081

Met RO300 5,209,688

Claims incurred Gross - Direct Buginess RO310 3,928,442
Gross - Proportional reinsurance accepted RO320 26,642

Gross - Non-propertional reinsurance accepted | R0O330 733,258

Reinsurers’ share RO340 1,110,107

Met RO400 3,578,275

Expenses incurred ROG50 1,501,420

Balance - other technical expensesfincomes

R1210

Total technical exp

EN3ES

R1300

Top 5 countries (by amount of gross premiums written) - non-life obligations

Country (by amount
of gross premiums
written) - non-life

Country (by amount
of gross premiums
written) - non-life

Country (by amount
of gross premiums
written) - non-life

Country {by amount
of gross premiums
wrritten) - non-life

Country (by amount
of gross premiums
written) - non-life

obligations obligations obligations obligations obligations
Cooen Coos0 COo0a0 COo0a0 Co0en
RO040 |{GB) UNITED [NO) NORWAY {DK) DENMARK
Premiums written |Gross - Direct Business RO110 1,415 935 888,047 447 544
Gross - Proportional reinsurance accepted RO120 9,553 13,470 11,054
Gross - Non-proportional reinsurance accepted RO130 16830 3,783 2,840
Reinsurers’ share RO140 0 25 2,840
Net RO200 1,446 117 905,275 458,699
Premiums earned |Gross - Direct Business RO210 1,333,553 857,018 423 455
Gross - Proportional reinsurance accepted RO220 10,708 13,458 11,633
Gross - Non-proportional reinsurance accepted RO230 17,784 3,704 2778
Reinsurers’ share RO240 0 25 2,840
Net RO300 1,362 044 874,156 435,026
Claims incurred Gross - Direct Business RO340 260,193 572,056 285,861
Gross - Proportional reinsurance accepted RO320 2912 10,133 25103
Gross - Non-proportional reinsurance accepted RO330 2,337 5,857 347
Reinsurers’ share RO340 9655
Net RO400 871,442 538,045 310,345
Expenses incurred RO550 459,889 198,503 134,933
Balance - other technical expensesfincome R1240
Total technical expenzes R1300
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$.05.02.04 Premiums, claims and expenses by country - non-life insurance, cont.

Total Top 5 and home country - non-life obligations

Total Top 5 and
home country

C0140
Premiums written |Gross - Direct Business RO110 8,419 306
Gross - Proportional reinsurance accepted RO120 89,434
Gross - Non-proportional reinsurance accepted RO130 1,371,082
Reinsurers’ share RO140 1,819 457
Net RO20:0 8,060,374
Premiums earned |Gross - Direct Business RO210 8178176
Gross - Proportional reinsurance accepted RO220 87,603
Gross - Non-proportional reinsurance accepted RO230 1,370,292
Reinsurers’ share RO240 1,754,948
Net RO300 7,881,124
Claims incurred Gross - Direct Business RO310 5,646,552
Gross - Proportional reinsurance accepted RO320 70,750
Gross - Non-proportional reinsurance accepted RO330 741,839
Reinsurers’ share RO340 1,111,073
Net RO400 5,348,108
Expenszes incurred RO&50 2,284 754
Balance - other technical expenses/income R1210 1,484
Total technical expenses R1300 2,296,238

$.05.02.04 Premiums, claims and expenses by country - life insurance

Home country - life obligations

Home Country
Co220
Premiums written |Gross R1410 20,854 318
Reingurers’ ghare R1420 36,113
Net R1500 20,818,205
Premiums earned |Gross R1510 20,854 318
Reingurers’ ghare R1520 36,113
Net R1G00 20,818,205
Claims incurred Gross R1610 15,506,693
Reinsurers’ share R1620 550,553
Net RATO0D 14,956 140
Expenses incurred R1900 1,797 558
Balance - other technical
expensesiincome R2510
Total technical expenses R2600
Total amount of surrenders R2700 681,989
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$.05.02.04 Premiums, claims and expenses by country - life insurance,cont.

Top 5 countries (by amount of gross premiums written) - life obligations

Country (by amount
of gross premiums
written) - life

Country (by amount
of gross premiums
written) - life

Country (by amount
of gross premiums
written) - life

Country (by amount
of gross premiums
written) - life

Country (by amount
of gross premiums
written) - life

obligations obligations obligations obligations obligations
Co230 C0230 C0230 C0230 C0230
ROO10
Premiums written Gross R1440
Reinsurers’ share R1420
Net R1500
Premiums earned Gross R1510
Reinsurers’ share R1520
Net R1600
Claims incurred Gross R1610
Reinsurers’ share R1620
Net R1T00
Expenses incurred R1900
Balance - other technical expenzesfincome | R2510
Total technical expenses R2600
Total amount of surrenders R2700
Total top 5 and home country - life obligations
Total Top 5 and
home country
Co280
Premiums written Gross R1410 20,854,318
Reinsurers’ share R1420 36,113
MNet R1500 20,818,205
Premiums earned Gross R1510 20,854,318
Reinsurers’ share R1520 36,113
Net R1600 20,818,205
Claims incurred Gross R1610 15,506,693
Reinsurers’ share R1620 550,553
Net RA700 14,956,140
Expenzes incurred R1900 1,797 558
Balance - other technical expensesiincome R2510 -2, 002,530
Total technical expenses R2600 -204 5972
S$.22.01.22 Impact of long term guarantees measures and transitionals
Not applicable.
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$.23.01.22 Own funds
Tier1 - Tier1 - . "
Total unrestricted | restricted Tier2 |Tier3
Co010 C0020 C0030 C0040 |[C0050
Basic own funds |Ordinary share capital (gross of own shares) ROO10 200,000 200,000
before deduction |ygn-available called but not paid in ordinary share capital to be deducted at group level RO020
for participations Ispare premium account related to ordinary share capital ROO30
:IEDC?;SF financial Initial funds, members' contributions or the equivalent basic own - fund item for mutual and mutuaktype undertakings | ROO40
Subordinated mutual member accounts ROO50
Non-available subordinated mutual member accounts to be deducted at group level ROOGO
Surplus funds ROOTO
Non-available surplus funds to be deducted at group level RO0BO
Preference shares ROOS0
Non-available preference shares to be deducted at group level RO10D0
Share premium account related to preference shares RO110
Non-available share premium account related to preference shares to be deducted at group level RO120
Reconciliation reserve RO130 | 40 162 2859
Subordinated liabilties RO140
Non-available subordinated liabilities to be deducted at group level RO150
An amount egual to the value of net deferred tax assets RO160
The amount equal to the value of net deferred tax assets not available to be deducted at the group level RO1TO
Other own fund items approved by the supervisory authority as basic own funds net specified above RO180
Non-available own funds related to other own funds items approved by supervisory authority to be deducted RO190
Minority interests at group level RO200
Non-available minority interests to be deducted at group level RO210
Own funds from the financial statements that sheuld not be reprezented by the reconciliation rezerve and do not meet the criteria to be RO2320
classified as Solvency Il own funds
Deductions Deduc.tiuns fu_r_participatiuns in other financial undertakings, including nen-regulated undertakings carrying out RD230 | 20 515 496 20,515,438
financial activities
whereof deducted accerding to art 228 of the Directive 20091 38/EC RO240
Deductions for participations where there is non-availability of information (Article 229) RO250
Deduction for participations included via Deduction and Aggregation methed when a combination of methods is used | RO260 8,199 8,198 0
Total of non-available own funds to be deducted RO270 0 0 0
Total deductions RO280 | 20,523 685 20,523,595 0
Total basic own funds after deductions RO290 | 19,2838 204 19,839,204 0
Ancillary own \Unpaid and uncalled ordinary share capital callable on demand RO300
funds Unpaid and uncalled initial funds, members' contributions er the eguivalent basic own fund item for mutual and mutual 4 RO310
tvpe undertakings, callable on demand
Unpaid and uncalled preference ghares callable on demand RO320
A legally binding commitment to subscribe and pay for subordinated liabilties on demand RO330
Letters of credit and guarantees under Article 95(2) of the Directive 2009/138/EC RO340
Letters of credit and guarantees other than under Article 965(2) of the Directive 2009/138/EC RO350
Supplementary members calls under first subparagraph of Article 98(3) of the Directive 2009138/EC RO360
Supplementary members calls - other than under first subparagraph of Article 96(3) of the Directive 2009/138/EC RO3TO
Non available ancillary own funds to be deducted at group level RO3B0
Other ancillary own funds RO390
Total ancillary own funds RO400
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S.23.01.22 Own funds, cont.

Tier 1 - Tier 1 - . .
Total unrestricted | restricted Tier2 | Tier3
Own funds Flf Credit |n_strtut|uns, investment firms, financial institutions, atternative investment fund managers, UCITS management RO410 | 24758710 19,469,785 2.200,000| 3,089,925
other financial companies
zectors Institutions for occupational retirement provision RO420
MNen-regulated undertakings carrying out financial activities RO430
Total own funds of other financial sectors RO440 | 24 755 710 19,469 785 2,200,000| 3,089 925
Own funds when |Own funds aggregated when using the Deduction and Aggregation method and combination of methods RO450 | 18,035,358 18,035,358 0 0 0
using the Own funds aggregated when using the Deduction and Aggregation method and combination of methods net of IGT RO460 | 18,035,358 18,035,358 0
Deduction and  |Tqta] available own funds to meet the consolidated part of the group SCR (excluding own funds from other financial
: RO520 | 19,235 204 19,839,204 0
Aggregation ) sectors and own funds from undertakings included via D&A method) T T
m"-‘tr'f'f! Eﬂfr-_ Total available own funds to meet the minimum consalidated group SCR RO530 | 19,839,204 19,339,204 0
exclusivehy orin — - - -
e . |Total eligible own funds to meet the consclidated part of the group SCR (excluding own funds from other financial ROSR0 | 19 230 204 19 8309 204 0
combination With | ce ctors and own funds from undertakings included via D&A method) o o
method 1 Total eligible own funds to meet the minimum consolidated group SCR ROS70 | 19,839,204 19,839,204 0
Minimum consolidated Group SCR ROG10 | 5,404 8653
Ratio of Eligible own funds to Minimum Consolidated Group SCR ROG50 367.07%
IET::-;EIDI& own funds to meet the total group SCR (including own funds from other financial sector and from the undertakings included ROG60 | 62,634 272 57 344 347 2200,000
i
Total Group SCR ROGB0 | 45,085 589
Ratio of Total Eligible own funds to Total group SCR - ratio including other financial sectors and the underakings included via D&A ROG90 135.97%
S.23.01.22 Own funds, reconciliation reserve
Reconciliation reserve CO060
Excess of azsets over liabilties RO700 | 41,081,345
Own shares (held directhy and indirecthy) RO710
Forezeeable dividends, distributionz and charges RO720 593 447
Other basic own fund items RO730 200,000
Adjustment for restricted own fund tems in respect of matching adjustment portfolios and ring-fenced funds | RO740
Other non-available own funds RO750
RO7E0 | 40,152 899
Expected |Expected profis included in future premiums (EPIFP) - Life business ROTTO0 43,872
profits Expected profits included in future premiums (EPIFP} - Non-life business ROT80 205,329
Total Expected profitz included in future premiums (EPIFP} RO790 849,201
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S$.25.05.22 Solvency Capital Requirement - for groups using the standard formula and partial internal model

Component - specific information

5“;;3:%5:;;?' r‘:;':j':;‘l'l';td USP | simplifications
CO0010 Coo0T0 CO0a0 C0120
Risk type |Total diversification RO020 -3,251,394 -878,2597
Total diversified risk before tax RO0D30 5,679,964 7,396,115
Total diversified risk after fax RO040 9,385,017 7,396,115
Total market & credi risk ROOTOD 5,493 427 9,321,197
WMarket & Credit risk - diversified ROOB0 7,002 418 7,000,258
Credit event risk not covered in market & credit risk RO190 243 618 0
Credit event risk not covered in market & credit risk - diversified RO200 243 618 0
Total Business risk RO270
|T|:|tﬂl Business risk - diversified R0O280
Total Met Non-life underwriting risk RO310 1,607 605 1,151,851
|T|:|tﬂl Met Non-life underwriting risk - diversified RO320 1,196,959 1,009 159
Total Life & Health underwriting risk RO400 4 922 517 179,081
|Tutﬂ| Life & Health underwriting risk - diversified RO410 3,676,585 174,956
Total Operational risk RO480 530,142 0
|T|:|tﬂl Operational rigk - diversified RO430 230,142 0
Other rigk ROG00
Calculation of Solvency Capital Requirement
CO100
Tetal undiversified components RO110 | 16253 744
Diversification ROOGO | -5 873 727
Adjustment due to RFF/MAP nSCR aggregation RO120
Capital requirement for business operated in accordance with Art. 4 of Directive 2003/41/EC RO160
Sohvency capital reguirement, excluding capital add-ons RO200 | 28030631
Capital add-ons already set RO210
of which, Capital add-ons already set - Article 37 (1) Type a RO211
of which, Capital add-ons already set - Article 37 (1) Type b RO212
of which, Capital add-onz already set - Article 37 (1) Type ¢ RO213
of which, Capital add-ons already set - Article 37 (1) Type d RO214
Sohvency Capital Requirement RO220 | 28,030,631
Other Amount/estimate of the overall loss-absorbing capacity of technical provisions RO300
information | Amgunt/estimate of the loss absorbing capacity for deferred taxes RO310 -204 947
on SCR Capital requirement for duration-based equity risk sub-module RO400
Total amount of Notional Solvency Capital Requirements for remaining part RO410
Total amount of Notional Solvency Capital Requirements for ring-fenced funds RO420
Total amount of Notional Solvency Capital Requirements for matching adjustment portfolios RO430
Diversification effects due to RFF nSCR aggregation for article 304 RO440
Minimum consclidated group sohvency capital requirement RO4T0 5,404 693
Information |Capital requirement for other financial sectors (Non-insurance capital requirements) RO500 | 18545514
on F'_thf-‘r Credit institutions, investment firms ﬂI'II:I.ﬁI'IﬂI'IDiﬂl institutions, aternative investment funds RO510 | 13,845 514
entties managers, UCITS management companies
Ingtitutions for cccupational retirement provisions RO520
Capital requirement for non-regulated undertakings carrying out financial activities RO530
Capital requirement for non-controlled participation RO540
Capital requirement for rezidual undertakings ROS50 0
Capital requirement for collective investment undertakings or investments packaged as funds RO555
Cverall SCR for undertakings included via D&4& method RO560 | 18,035,358
SCR Total group =olvency capital requirement ROST0 | 45,065,989
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S$.32.01.22 Undertakings in the scope of the group

financial institutions

e Category .
Identification code and type of code . . Supervisory
of the undertaking Country Legal name of the undertaking Type of undertaking Legal form {mutualinon Authority
mutual)
coozo Coo10 Co040 Coos50 C0060 Ccoo7o CO080
LEVS49300CETUMDXNOVXSE2 (SE) SWEDEN Lansfirsakringar Bank AB (publy | o) & - Creditinstitutions, investment firms and | oo bojag (2)2 - Non-mutual  |Finansinspektionen

LEF5483000VNMHS8M33J723

(SE)} SWEDEN

Waga Kredit AB

(&) & - Credit institutions, investment firmz and
financial institutions

aktiebolag

(2} 2 - Nen-mutual

Finansinspektionen

LEV545300FOASWTIFUQV 048

(SE) SWEDEN

Lansfarsdkringar AB (publ)

(2} 2 - Mon-Life undertakings

forsdkringsaktisbolag

(2} 2 - Nen-mutual

Finansinspektionen

(10} 10 - Ancillary =services undertaking as

LEVS49300HTOFECFLIR3YES (SE) SWEDEN Humlegdrden Fastigheter AB defined in Article 1 (53) of Delegated Regulation |aktiebolag (2) 2 - Mon-mutual

(EU} 2015/35
LEVS49300MEPOLTMZZSHO10 (SE) SWEDEN "_:;::;E:;i':!%a;pﬁrl'}”""' {4) 4 - Composite undertaking forsakringsaktisbolag |(2) 2 - Non-mutual  |Finansinspektionen
LEVS49300% 3HIYIKES2ZHD42 (SE) SWEDEN Férzdkringzaktiebolaget Agria (publ) [(2) 2 - Mon-Life undertakings firsdkringzaktiebelag [(2) 2 - Mon-mutual Finanginzpektionen

LEF5453000M8THY NBD5I385

(SE) SWEDEN

Lansférgdkringar Liv Forsdkrings AB
(publ)

(4} 4 - Composite undertaking

forsdkringsaktiebolag

{1} 1 - Mutual

Finanginspektionen

LEF5483000PQMGYILNSIL3S

[SE} SWEDEN

Lansféredkringar
Grupplividrsdkrings AB

(1} 1 - Life undertakings

forsdkringsaktiebolag

(2} 2 - Nen-mutual

Finansinspektionen

LEF5483001 P4XZEIFNY 3089

(SE) SWEDEN

CAB Group AB

(10) 10 - Ancillary services undertaking as
defined in Article 1 (53) of Delegated Regulation
(EU} 2015/35

aktiebolag

(2} 2 - Nen-mutual

LEF5483001 PTEX1NOJAGEST

(SE) SWEDEN

Lansfaredkringar Hypotek AB (publ)

(&) & - Credit institutions, investment firmz and
financial institutions

aktiebolag

(2} 2 - Nen-mutual

Finanginspektionen

LEV5458300255K8LRZ C60F39

[SE} SWEDEN

Lansfirgdkringar Fondfdrvaltning AB
(publ}

(&) & - Credit institutions, investment firms and
financial institutions

aktiebolag

(2} 2 - Nen-mutual

Finansinspektionen

SCI548300FOASWTIFUQW048GB00101

(GB) UNITED KINGDOM

Agria Pet Insurance Ltd

(10) 10 - Ancillary services undertaking as
defined in Article 1 (53) of Delegated Regulation
(EU} 2015/35

aktiebolag

(2} 2 - Nen-mutual

SCIS40300F0ASWTIFUQNV04BIEND103

(IE} IRELAND

Capstone Financial Services Ltd

(10) 10 - Ancillary services undertaking as
defined in Article 1 (53) of Delegated Regulation
(EU} 2015/35

aktiebolag

(2} 2 - Nen-mutual

SCI549300F0ASWTIJFUQWVO4BSEND105

(SE) SWEDEN

Agria Vet Guide AB

(10} 10 - Ancillary services undertaking as
defined in Article 1 (53) of Delegated Regulation
(EUY 2015/35

aktiebolag

(2) 2 - Nen-mutual

SCIS49300F0ASWTJFUQYVO4BSEND 196

(SE) SWEDEN

LF Sak Fastighets AB

(10} 10 - Ancillary services undertaking as
defined in Article 1 (53) of Delegated Regulation
(EU) 2015/35

aktiebolag

(2} 2 - Nen-mutual

SCI549300F0ASWTIFUQVO4BSENDZSS

(SE) SWEDEN

Omocem AB

(10} 10 - Ancillary services undertaking as
defined in Article 1 (53) of Delegated Regulation
(EU} 2015/35

aktiebolag

(2} 2 - Nen-mutual

SCI549300F0ASWTIFUQWV0485EN0Z81

[SE} SWEDEN

Swenska Andelshdstar AB

(10} 10 - Ancillary services undertaking as
defined in Article 1 (53) of Delegated Regulation
(EU} 2015/35

aktiebolag

(2} 2 - Noen-mutual

SCI548300FOASWTIFUQWV0485E00343

(SE) SWEDEN

Lansféredkringar Komplement AB

(10) 10 - Ancillary services undertaking as
defined in Article 1 (53) of Delegated Regulation
(EU} 2015/35

aktiebolag

(2} 2 - Nen-mutual

SCIS49300F0ASWTIJFUQVO4B5E00351

(SE) SWEDEN

Lansa Fastigheter AB

(10} 10 - Ancillary services undertaking as
defined in Article 1 (53) of Delegated Regulation
(EU} 2015/35

aktiebolag

(2} 2 - Nen-mutual
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S$.32.01.22 Undertakings in the scope of the group, cont.

Identification code and type of code

Criteria of influence

Inclusion in the scope of group supervision

Group solvency calculation

% used for the

Proportional zhare

of the undertaking % capital establishment of % \.mtlng Other criteria .Level of used for group YESING Date of :flecmm.n if |Method used and under method
share . rights influence i art. 214 i= applied | 1, treatment of the undertaking
consolidated accounts solvency calculation

C0020 CO0180 C0190 Co200 co210 C0220 C0230 C0240 Co250 C0260
LEVS48300CETUMDXNOVXSE2 100.00% 100.00%|  100.00%|None {1} 1 - Dominant 100.00% (1) 1 - Included in the scope {4) 4 - Method 1: Sectoral rules
LEVS483000VNMHSEM 331723 100.00% 100.00%|  100.00%|None {1} 1 - Dominant 100.00% (1} 1 - Included in the scope (4} 4 - Method 1: Sectoral rules
LEVS49300FOASWTIFUQWO43 (1} 1 - Included in the scope (1} 1 - Methed 1: Full censolidation
LEVS48300HTOFECFLIR3YEY 22 70% 230%|  22.70%|None (2) 2 - Significant 22.70%/(1) 1 - Included in the scope {10) 10 - Other Method
LEVS48300MEPOLTMZZSMA10 100.00% 100.00%|  100.00%|None {1} 1 - Dominant 100.00%| (1) 1 - Included in the scope {131 - Method 1: Full consolidation
LEVS48300Y 3HI¥IKES2HI42 100.00% 100.00%|  100.00%]|None {1} 1 - Dominant 100.00%] (1) 1 - Included in the scops {1} 1 - Method 1: Full consolidation
LEVS483000M3THY NEDSI395 100.00% 0.00%|  100.00%|Mutual (2) 2 - Significant 100.00% (1) 1 - Included in the scope {5) 5 - Method 2 Solvency |
LENS483000PQMGYILNSIL3S 100.00% 100.00%|  100.00%|None {1} 1 - Dominant 100.00% (1) 1 - Included in the scope {131 - Method 1: Full consolidation
LEVS493001P4X2E3FNY3089 28.80% 28.30%|  283.80%|Mone (2) 2 - Significant 28.80%|(1) 1 - Included in the scope E;ti; d”‘*th”d 1: Adusted equity
LEVS483001 PTBX1NDJAGEET 100.00% 100.00%|  100.00%|None {1} 1 - Dominant 100.00% (1) 1 - Included in the scope {4) 4 - Method 1: Sectoral rules
LEVS4830025SKELRZCEOFEY 100.00% 100.00%|  100.00%|None {1} 1 - Dominant 100.00% (1) 1 - Included in the scope (4} 4 - Method 1: Sectoral rules
SC/548300F0ASWTIFUQVI48GE00101 100.00% 100.00%|  100.00%|None {1} 1 - Dominant 100.00% (1) 1 - Included in the scops {1} 1 - Method 1: Full consolidation
SC/548300F0ASWTIFUQVO4BIEDD103 100.00% 100.00%|  100.00%|None {1} 1 - Dominant 100.00% (1) 1 - Included in the scops {1} 1 - Method 1: Full consolidation
SC/548300F0ASWTIFUQVO4BSENDT05 100.00% 100.00%|  100.00%|None {1} 1 - Dominant 100.00% (1) 1 - Included in the scops {1} 1 - Method 1: Full consolidation
SC/548300F0ASWTIFUQVO4BSEND196 100.00% 100.00%|  100.00%Inga {1} 1 - Dominant 100.00% (1) 1 - Included in the scops {1} 1 - Method 1: Full consolidation
SC/549300F0ASWTIFUQVI435E00255 35.40% 36.40% 35.40%|Inga (2) 2 - Significant 36.40%/ (1) 1 - Included in the scope E;ti; d”‘*th”d 1: Adusted equity
SC/549300F0ASWTIFUQVI43SE00251 45.00% 45.00% 45.00%|Inga (2) 2 - Significant 45.00%/(1) 1 - Included in the scope E;ti; d”‘*th”d 1: Adusted equity
SC/548300F0ASWTIFUQVO4BSEND343 100.00% 0.00%|  100.00%|inga {1} 1 - Dominant 100.00%(1) 1 - Included in the scope (5) 5 - Method 2: Solvency I
SCI548300F0ASWTIFUQVI4BSEN03S1 36.30% 4.10% 36.30% | None (2) 2 - Significant 36.30%/ (1) 1 - Included in the scope {10} 10 - Other Method
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Agria Djurforsiakring
S.02.01.02 Balance sheet

Solvency Il value

Assets

Coo10
Goodwil ROG10
Deferred acquisition costs RO020
Intangible aszets RO0D30 0
Deferred tax azsets RO040 0
Penszion benefit surplus ROO50
Property, plant & eguipment held for own use ROOE0 & 820
Investments (other than azsets held for index-linked and unit-linked contracts) ROOTO 2225773
Property (other than for own use} ROOS0
Holdings in related undertakings, including participations RO090 338,825
Equities ROA00 15 844
Equities - listed RO110 15,844
Equities - unlisted RO420
Bonds RO130 1,245 171
Government Bonds RO140 552 430
Corporate Bonds RO4150 5592 742
Structured notes RO460
Collateralized securities ROATO
Collective Investments Undertakings RO180 533,516
Derivatives RO490 38,417
Depositz other than cash eguivalents RO200
Other investments RO210
Assets held for index-linked and unit-linked contracts RO220
Loans and mortgages RO230
Loans on policies RO240
Loans and mortgages to individuals RO250
Other loans and mortgages RO260
Reinsurance recoverables from: RO270 45553
Mon-life and health similar to non-life RO2B0 45553
Non-life excluding health RO290 45 553
Health similar to non-life RO300
Life and health similar to life, excluding health and index-linked and unit-
linked RO310
Health similar to life RO320
Life excluding heatth and index-linked and unit-linked RO330
Life index-linked and unit-linked RO340
Deposits to cedants RO3560
Insurance and intermediaries receivables RO360 g7 004
Reinsurance receivables ROST0 39 458
Receivables (trade, not insurance) RO3B0 56,518
Own shares (held directhy) RO390
Amountz due in rezpect of own fund items or initial fund called up but not vet
paid in RO400
Cash and cash eguivalents RO410 §36,680
Any other assets, not elzewhere shown RO420 38,049
Total azsets ROS00 3,153,905
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S.02.01.02 Balance sheet, cont.

Liabilities |Technical provigions - non-life RO510 805,753
Technical provisions - non-life (excluding heatth) RO520 805,753
Technical provisions calculated as a whole RO530
Best Extimate RO540 756 783
Rizk margin ROS50 42 570
Technical provisions - health (=zimilar to non-life) ROSG0
Technical provisions calculated as a whole ROSTO
Best Extimate RO5B0
Rizk margin RO590
Technical provigions - life (excluding index-linked and unit-linked} ROG00
Technical provisions - health (=imilar to life) ROG10
Technical provisions calculated as a whole ROG20
Best Extimate ROG30
Rizk margin ROG40
Technical provizions - life (excluding health and index-linked and unit-
linked) ’ ( ’ ROG50
Technical provisions calculated as a whole ROGG0
Best Estimate ROGTO
Rizk margin ROGE0
Technical provizsions - index-linked and unit-linked ROG90
Technical provisions calculated as a whole ROTOO
Bexst Estimate ROT10
Rizk margin ROT20
Other technical provisions ROT30 _
Contingent liabilties ROT40
Provisions other than technical provisions ROT50 2,288
Penszion benefit obligations ROTG0
Deposits from reinsurers ROTTO
Deferred tax liabilities ROTE0 83,045
Derivatives ROT90 10,5588
Debtz owed to credit institutions ROSO0
Financial liabilties other than debts owed to credit institutions ROS10
Insurance & intermediaries payables ROG20 20,550
Reinzurance payables ROG30 1,121
Payables (trade, not insurance) ROG40 293 318
Subordinated liakilities ROS50
Subordinated liabilties not in Basic Own Funds ROSG0
Subordinated liabilties in Basic Own Funds ROGTO
Any other liabilties, not elsewhere shown ROBE0 29,618
Total liabilities ROS00 1,306,333
Excess of azsets over liabilties RA000 1,847 573
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S.04.05.21 Activity by country - location of risk

Home country: non-life insurance and reinsurance obligations

Home Country
Coo10

Premiums written (gross) |Gross Written Premium (direct) ROD20 3,005,623
Gross Written Premium (proportional reinsurance) RO021
Gross Written Premium (non-proportional reinsurance) RO022

Premiumz earned (gross) |Gross Earned Premium (direct) ROD30 3,086,378
Gross Earned Premium (proportional reinsurance) ROO31
Gross Earned Premium (non-proportional reinsurance ROO32

Claims incurred (gross} Claims incurred (direct) RO040 2,185,039
Claims incurred (proportional reinsurance) ROO41
Claims incurred (non-proportional reinsurance} RO042

Expenses incurred Gross Expenses Incurred (direct) ROO50 215,079
{gross} Gross Expenses Incurred (proportional reinsurance) ROO51
Gross Expenses Incurred (non-proportional reinsurance) RO052

Top 5 countries (by amount of gross premiums written) : non-life insurance and reinsurance obligations

Top 5 countries: | Top 5 countries: |Top 5 countries: | Top 5 countries: |Top 5 countries:
non-life non-life non-life non-life non-life
Coo20 coo20 coo20 Coo2o Coo20
Country ROO10 }(SNBG} SSE-ED (MO} NORWAY (DK) DENMARK | (Fly FINLAND (FR) FRANCE
Premiums written (gross) |[Gross Written Premium (direct) RO020 1,419,759 386,136 445 374 187,184 54 459
Gross Written Premium (proportional reinsurance) ROO21
Gross Written Premium (non-propertional reinsurance) RO022
Premiums earned (gross) |Gross Earned Premium (direct) RO030 1,333,283 855,300 421 168 172171 54,810
Gross Earned Premium (proportional reinsurance) RO031
Gross Earned Premium (non-propeortional reinsurance) ROO32
Claims incurred (gross) Claimg incurred (direct) RO040 860,193 572,056 285,913 122,042 28,812
Claims incurred (proportional reinsurance) ROO41
Claims incurred (non-proportional reinsurance} RO042
Expenses incurred (grogs) |Gross Expenses Incurred (direct) RO050 450,783 194 352 130,945 67,799 62,926
Gross Expenses Incurred (proportional reinsurance) ROO51
Gross Expenses Incurred (non-proportional reinsurance) | RO052
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$.05.01.02 Premiums, claims and expenses by line of business - non-life insurance

Line of Business for: non-life insurance and reinsurance obligations (direct business and accepted proportional reinsurance)

Gross - Non-proportional reinsurance accepted

RO130

Medical Income Workers' Motor vehicle Other motor Marine, aviation Fire and other General Credit and Legal Miscellaneous
expense protection | compensation liability insurance and transport | damage to property liability suretyship | expenses |Assistance financial loss
insurance | insurance insurance insurance insurance insurance insurance | insurance | insurance

coo10 C0020 C0030 CO040 C0050 CO060 Co070 Coo80 Co090 Co0100 co110 co0120

Premiums written |Gross - Direct Business RO110 & 148 380 17,557
Gross - Propertional reinsurance accepted RO120 7,072

Reinsurers’ share RO140 11,799 3,187
Met RO200 6,143 633 14,371

Premiums earned |Gross - Direct Business RO210 5040822 18,098
Gross - Proportional reinsurance accepted RO220 27 773
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Reinsurers’ share RO240 11,799 3,187
Met RO300 5,956 595 14,909
Claims incurred Gross - Direct Business RO310 4 075 3™ 3,936
Gross - Proportional reinsurance accepted RO320 14,801
Gross - Non-proportional rensurance accepted | Ro330 | e e
Reinsurers’ share RO340 72735 966
Net RO400 4,017,535 3,020
Expenszes incurred RO550 1,813,077 G, 547
Balance - other technical expensesiincome R1210
Total technical expenzes R1300
Line of business for: accepted non-
proportional reinsurance Total
Marine, aviation
Health | Casualty trarlrsport " |Property
C0130 | CoO140 CO0150 Co160 co200
Premiums written |Gross - Direct Business RO410 6,165,917
(Gross - Proportional reinsurance accepted RO120 7,072
(Gross - Non-proportional reinsurance accepted RO130
Reinsurers’ share RO140 14 985
Net RO200 6,158,003
Premiums earned |Gross - Direct Business RO210 5958718
Gross - Proportional reinsurance accepted RO220 27,773
Gross - Non-proportional reinsurance accepted RO230
Reinsurers' share RO240 14,985
Met RO300 5,971,504
Claims incurred Gross - Direct Business RO310 4,079,357
Gross - Proportional reinsurance accepted RO320 14,801
Gross - Non-proportional reinsurance accepted RO330
Reinzurers’ ghare RO340 73,702
Net RO400 4,020,556
Expenses incurred RO550 1,618,624
Balance - other technical expenses/fincomes R1210 -575
Total technical expenses R1300 1,819,045




S$.12.01.02 Life and Health SLT Technical Provisions
Not applicable. Only non-life insurance activity.

S$.17.01.02 Non-life technical provisions

Direct business and accepted proportional reinsurance

Medical Income Workers' Motor vehicle Marine, aviation Fire and other General
) . A Other motor A
expense protection |compensation liability insurance and transport damage to liability
insurance insurance insurance insurance insurance property insurance| insurance
COo020 COo030 CO040 CO050 CO060 COoN70 CO080 CO090
Technical provisions calculated as a whole ROO10 0 0
Total Recoverables from reinsurance/SPWY and Finite Re after the adjustment for expected losses due to counterparty
. ROOS0
default azsociated to TP calculated as a whole
Technical Best Premium provisions |Gross ROOGO 325,698 8,708
provisions Estimate Total recoverable from reinsurance/SPV and Finite Re after the
RO140 -2,478 6581
calculated as a adjustment for expected losses due to counterparty defautt
sum of BE and Met Best Estimate of Premium Provisions RO150 328,176 7,389
RM Claims provisions | Gross RO160 408,850 17,528
Total recoverable from reinsurance/SPV and Finite Re after the
RO240 45,382 6,391
adjustment for expected losses due to counterparty default
Net Best Estimate of Claims Provisions RO250 350 483 11,137
Total Best estimate - gross RO260 732,547 24 2365
Total Best estimate - net RO2T0 636,664 18,526
Risk margin RO280 43258 872
Technical Technical provisions - total RO320 780,845 24 908
provisions - total |Recoverable from reinsurance contract/SPW and Finite Re after the adjustment for expected lnsses RO330 43,884 5710
due to counterparty default - total
Technical provisions minus recoverables from reinsurance/3PV and Finite Re - total RO340 736,961 19,198
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S$.17.01.02 Non-life technical provisions, cont.

Direct business a_nd accepted proportional Accepted non-proportional reinsurance Tota! Non-
reinsurance Life
Credit an.d Legal ) Miscellaneous | Non-proportional Non-proportional No.n -propoﬂl onal Non-proportional | obligation
suretyship| expenses |Assistance | _ . K casualty marine, aviation and property
] . financial loss | health reinsurance - ; i
insurance | insurance reinsurance transport reinsurance reinsurance
CO100 Co110 co120 CO0130 C0140 CO0150 CO160 Co170 CO0180
Technical provisions calculated as a whole ROO10 0
Total Recoverables from reinsurance/SPY and Finite Re after the adjustment for expected losses due to counterparty
. ROOS0
default associated to TP calculated as a whole
Technical Best Premium provisions |Gross RO0G0 332,405
provisions Estimate Total recoverable from reinsurance/SPV and Finite Re after the RO140 3158
calculated as a adjustment for expected logzes due to counterparty default '
sum of BE and Net Best Estimats of Premium Provisions ROM50 335,565
R Claims provisions Gross RO1G0 424 378
Total recoverable from reinsurance/SPY and Finite Re after the
RO240 52,752
adjustment for expected losses due to counterparty default '
Net Best Estimate of Claims Provisions. RO250 371,625
Total Best estimate - gross RO260 756,783
Total Best estimate - net RO270 707,150
Rigk margin RO280 48,970
Technical Technical provisions - total RO320 805,753
provisions - total |Recoverable from reinsurance contract/SF and Finite Re after the adjustment for expected losses
RO330 49,593
due to counterparty default - total
Technical provisions minus recoverables from reinsurance/SPV and Finite Re - total RO340 756,159
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S.19.01.21 Non-life insurance claims information

Gross claims paid (non-cumulative) - development year (absolute amount). Total non-life business

Accident year / Underwriting year

20020

(1} 1 - Accident year

10 & +

0 1 2 3 4 A [ 7 a
Co010 C0020 [C0030 | C0O040 [ CO050 | COOG0 | COOTO [ COOB0 [ CO09D
Prior RO100
N-9 RO160 1,394,899 136,726
N-8& ROATO 1,511,706( 154,945 8685| 1,509 530 140 128
N-7 RO180 1,693 423( 180,554 4885| 1,205 408 9z
N-6 RO190 1,875,205 182 117 5077 1,047 471
N-5 RO200 2,087,962(202172| 6074 965
N-4 RO210 2,355,689( 223,067 6,350
MN-3 RO220 2708,780| 254,029
N-2 RO230 3,015 227 | 250,478
N-1 RO240 3,271,700( 256,975
M RO250 3,757,834

Gross undiscounted best estimate claims provisions - development year (absolute amount). Total non-life business

Accident year / Underwriting year

Z0020

(1} 1 - Accident year

CO100

C0110
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] 1 2 3 4 5 [ 7 8 9 10 & +
Co200 C0240 [C0220 | C0230 (C0240 | C0250 [ CO260 | C0O270|C0O280| C0O290 | CO300
Prior RO100
N-9 RO160 9,478
N-8 ROATD 0| 18584| 5575 40M6| 2,748 40 18
MN-7 RO180 233588 10,726 3574 715 282 160
N-& RO190 239 089 1765711183 4703 3037
N-5 RO200 245 452 15150 5088 2489
N-4 RO210 275,231 22883 5805
N-3 RO220 325183 20,857(12,028
N-2 RO230 370,145 20111
N-1 RO240 342,032
N RO250 378,307
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Accident_'_.lfearr 70020 (1} 1 - Accident
Underwriting year vear
In Current Sy'::r:f
year [cumulative
Co170 C0180
Prior RO100 242 242
H-8 RO160 ] 1,538,426
H-2 ROATD 26 1,677,703
M-7 RO1B0 33 1,889 727
N-6 RO190 137 2,065,070
H-5 RO200 255 2,297 821
H-4 RO210 722 2,587,351
M-3 RO220 5574 2582013
H-2 RO230 15,552 3,281,257
H-1 RO240 256 975 3,528,676
N RO250 3,757,834 3,757,834
Total RO260 4037356 25606120
Accident year / 13 1 - Accident
Underwr'r?irng year 20020 '_Ere}ar
Year end
[discounted
data)
CO0360
Prior RO100 2527
H-8 RO160 33
H-2 ROATD 15
M-7 RO1B0 0
N-6 RO190 164
H-5 RO200 2,083
H-4 RO210 127
H-3 RO220 10,000
H-2 RO230 19,953
H-1 RO240 14 921
N RO250 374575
Total RO260 424 378




S.22.01.21 Impact of long term guarantees measures and transitionals

Not applicable.
S.23.01.02 Own funds
Tier1 - Tier1 - . .
Total unrestricted restricted Tier 2 Tier 3
Coo10 C0020 C0030
Basic own funds |Ordinary share capital (gross of own shares) ROOMO 40,000 40,000
bemre"??‘d”'?ﬁ”” Share premium account related to ordinary share capital ROO30 0
_f':"' pa"t'c'pat'”!""‘ Initial funds, members’ contributions or the equivalent basic own - fund tem for mutual and mutuak- RO040
in other financial type undertakings
sectoras oy hordinated mutual member accounts ROO50
;térz.?%e;:;;:t:écle Surplus funds ROOT0
Regulation (EL) Preference ;hares RO0S0
2015/35 Share premium account related to preference shares RO110
Recenciliation reserve RO130 | 1,607 573
Subordinated liabilities RO140
An amount egual to the value of net deferred tax assels RO160
Other own fund items approved by the supervisory authority as basic own funds not specified above | RO180
Ohwn funds from the financial statements that should not be represented by the reconciliation reserve and do not meet RO3320
the criteria to be clazsified as Solvency Il own funds
Deductions Deductions for participations in financial and credit institutions RO230
Total bazic own funds after deductions RO290 | 1,647 573 1,647,573
Unpaid and uncalled ordinary share capital callable on demand RO300
Ancillary own Unpaid and uncalled initial funds, members' contributions or the eguivalent basic own fund tem for RO310
funds mutual and mutual - type undertakings, callable on demand
Unpaid and uncalled preference shares callable on demand RO320
A legally binding commitment to subscribe and pay for subordinated liabiltiss on demand RO330
Letters of credit and guarantees under Article 95(2) of the Directive 2008/138/EC RO340
Letters of credit and guarantees other than under Article 95(2) of the Directive 20091 38/EC RO350
Supplementary members calls under first subparagraph of Article 95(3) of the Directive 2008/138EC | RO360
Supplementary members calls - other than under first subparagraph of Article 55(3) of the Directive RO370
2008/138/EC
Other ancillary own funds RO390
Total ancillary own funds RO400
Awailable and Total available own funds to meet the SCR RO500 | 1,647 573 1,647 573
eligible own Total available own funds to meet the MCR R0510 | 1,647 573 1,647,573
funds Total eligible own funds to meet the SCR RO540 | 1,647,573 1,647,573
Total eligible own funds to meet the MCR RO550 | 1,647 573 1,647,573
SCR RO580 | 1,082 642
MCR ROGOO | 487188
Ratio of Eligible own funds to SCR ROG20 | 152.18%
Ratio of Eligible own funds to MCR ROG40 | 338.18%
$.23.01.01 Own funds, reconciliation reserve
Reconciliation reserve CO060
Excess of assets over liabilties ROTOO | 1,847 573
Owen shares (held directly and indirecthy) ROT10
Foreseeable dividends, distributions and charges ROT20 200,000
Other basic own fund items ROT 30 40,000
Adjustment for restricted own fund items in respect of matching RO74D
adiustment portfolios and ring fenced funds
ROTE0 | 1,607 573
Expected |Expected profts included in future premiums (EPIFP) - Life business ROTT0
profits Expected profits included in future premiums (EPIFP) - Mon-life business RO7E0 470,042
Total Expected profits included in future premiums (EPIFP) ROT90 470,042
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S$.25.05.21 Solvency Capital Requirement - for undertakings using the standard formula and partial internal model

Solvency Capital Requirement information

Solvency Capital | Amount | o | i biifications
Requirement modelled
CO0F0 COo090 Co120
Rizk type |Total diversification RO020 -405,430
Total diversified risk before tax RO030
Total diversified risk after tax RO040
Total market & credit rigk ROGTO 299,578
Iarket & Credit risk - diversified RO0DE0 195,413
Credit ewvent risk not covered in market & credit risk RO190
Credit ewvent risk not covered in market & credit risk - diversified | RO200
Total Business risk RO2T0
|Tutﬂ| Business risk - diversified ROZ280
Total Net Non-life underwriting risk RO310 510,218
|Tuta| Net Non-life underwriting risk - diversified RO320 910,218
Total Life & Health underwriting risk RO400
|Tutﬂ| Life & Health underwriting risk - diversified RO410
Total Operational risk RO480
|Tutﬂ| Operational risk - diversified RO490
Other risk ROS00
Calculation of Solvency Capital Requirement
CO100
Total undiversified components RO110 1,235,524
Diversification RODG0 -153,281
Adjustment due to RFF/MAP nSCR aggregation RO120
Capital requirement for business operated in accordance with Art. 4 of Directive 2003/41/EC RO160
Solvency capital reguirement, excluding capital add-ons RO200 1,082 542
Capital add-ons already set RO210
of which, Capital add-ons already set - Article 37 (1) Type a RO211
of which, Capital add-ons already set - Article 37 (1) Tvpe b RO212
of which, Capital add-ons already set - Article 37 (1) Type c RO213
of which, Capital add-ons already set - Article 37 (1) Type d RO214
Solency Capital Requirement RO220 1,082 6542
Other Amount/estimate of the overall loss-absorbing capacity of technical provisions RO300
information | Ampunt/estimate of the loss absorbing capacity for deferred taxes RO310 -148,313
on SCR Capital requirement for duration-bazed equity risk sub-module RO400
Total amount of Notional Solvency Capital Reguirements for remaining part RO410
Total amount of Notional Solvency Capital Reguirements for ring-fenced funds RO420
Total amount of Notional Solvency Capital Reguirements for matching adjustment portfolios | RO430
Diversification effects due to RFF nSCR aggregation for article 304 RO440
Method used to calculate the adjustment due to RFF nSCR aggregation RO450 |(4) 4 - No adjustment
Net future discretionary benefits RO460 0
Approach to tax rate
YESINO
Co109
Approach based on average tax rate RO590 [(2) 2 - Mo
Calculation of loss absorbing capacity of deferred taxes
LAC DT
C0130
Amount/estimate of LAC OT ROG40
Amount'estimate of LAC DT justified by reversion of deferred tax liabilities ROG50
Amount/estimate of LAC DT justified by reference to probable future taxable econoemic profit ROGG0
Amount/estimate of LAC DT justified by carry back, current year ROGTO
Amount’estimate of LAC DT justified by carry back, future vears ROGE0
Amount/estimate of Maximum LAC DT ROG90 | -253,783
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$.28.01.01 Minimum Capital Requirement - Only life or only non-life insurance or reinsurance activity

Linear formula component for non-life ingurance and reinsurance obligations

MCR components

coo10
MCRNL Result ROO10 520 203
Background information
Background information
Net (of reinsurance/5PV) Net [of reinsurance)
best estimate and TP written premiums in the
calculated as a whole last 12 months
Coo20 Coo30
Medical expense insurance and proportional reinsurance ROO20 0 0
Income protection insurance and proportional reinsurance ROO30 0 0
Workers' compensation ingurance and proportional reingurance ROO40 0 0
Motor wehicle liability insurance and proportional reinsurance ROO50 0 0
Other motor insurance and proportional reinsurance ROOG0 0 0
Marine, aviation and transport insurance and proportional reinsurance ROOTO 0 0
Fire and other damage to property insurance and proportional reinsurance ROOB0 635 664 6,143,633
General liabilty insurance and proportional reinsurance ROO90 18,5 14,371
Credit and suretyship insurance and proportional reinsurance RO100 0 0
Legal expenses insurance and proportional reinsurance RO110 0 0
Assistance and proportional reinsurance RO120 0 0
Miscellaneous financial loss insurance and propertional reinsurance RO130 0 0
Non-proportional health reinsurance RO140 0 0
Non-propertional casualty reinsurance RO150 0 0
Non-proportional marine, aviation and transport reinsurance RO160 0 0
Non-proportional property reinsurance ROATO 0 0
Linear formula component for life insurance and reinsurance obligations
Coo40
MCRL Result RO200 0
Total capital at risk for all life re insurance obligations
Net (of reingurance/5PV) Net [of

best estimate and TP
calculated as a whole

reinsurance/5PV) total
capital at risk

Coo&0

Overall MCR calculation

CO070
Linear MCR RO300 525,258
SCR RO310 | 1,082 842
WMCR cap RO320 487,189
WCR floor RO330 270,661
Combined MCR RO340 487,189
Absolute floor of the MCR RO350 47,310
Minimum Capital Reguirement RO400 487,189
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Co0s0
Obligations with profit participation - guaranteed benefits RO210
Obligations with profit participation - future discretionary benefits RO220
Index-linked and unit-linked insurance obligations RO230
Other life (rejinsurance and health (rejinsurance obligations RO240
Total capital at rizk for all life (rejinsurance obligations RO250
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