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GJENSIDIGE Disclaimer

The information contained herein has been prepared by and is the sole responsibility of Gjensidige Forsikring BA (“the Company”). Such information is confidential and is being provided
to you solely for your information and may not be reproduced, retransmitted, further distributed to any other person or published, in whole or in part, for any purpose. Failure to comply
with this restriction may constitute a violation of applicable securities laws. The information and opinions presented herein are based on general information gathered at the time of
writing and are therefore subject to change without notice. While the Company relies on information obtained from sources believed to be reliable but does not guarantee its accuracy or
completeness.

These materials contain statements about future events and expectations that are forward-looking statements. Any statement in these materials that is not a statement of historical fact
including, without limitation, those regarding the Company’s financial position, business strategy, plans and objectives of management for future operations is a forward-looking
statement that involves known and unknown risks, uncertainties and other factors which may cause our actual results, performance or achievements of the Company to be materially
different from any future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous
assumptions regarding the Company’s present and future business strategies and the environment in which the Company will operate in the future. The Company assumes no obligations
to update the forward-looking statements contained herein to reflect actual results, changes in assumptions or changes in factors affecting these statements.

This presentation does not constitute an offer or invitation to sell, or any solicitation of any offer to subscribe for or purchase any securities and nothing contained herein shall form the
basis of any contract or commitment whatsoever. No reliance may be placed for any purposes whatsoever on the information contained in this presentation or on its completeness,
accuracy or fairness. The information in this presentation is subject to verification, completion and change. The contents of this presentation have not been independently verified.
Accordingly, no representation or warranty, express or implied, is made or given by or on behalf of the Company or any of its owners, directors, officers or employees or any other
person as to the accuracy, completeness or fairness of the information or opinions contained in this presentation. None of the Company, any selling EC holder, any member of the
underwriting syndicate, or any of their respective affiliates, advisors or representatives or any other person shall have any liability whatsoever (in negligence or otherwise) for any loss
howsoever arising from any use of this presentation or its contents or otherwise arising in connection with the presentation.

Investors and prospective investors in securities of any issuer mentioned herein are required to make their own independent investigation and appraisal of the business and financial
condition of such company and the nature of the securities. Any decision to purchase securities in the context of a proposed offering of securities, if any, should be made solely on the
basis of information contained in an offering circular or prospectus published in relation to such an offering.

This document is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) to investment professionals falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth entities, and other persons to whom it may lawfully be communicated,
falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “relevant persons”). Any investment activity to which this communication may relate is
only available to, and any invitation, offer or agreement to engage in such investment activity will be engaged in only with, relevant persons. Any person who is not a relevant person
should not act or rely on this document or any of its contents.

This document may not be taken, transmitted or distributed, directly or indirectly, in or into the United States, Canada, Japan or Australia. These materials are not an offer for sale of
any securities of the Company in the United States. Securities of the Company may not be offered or sold in the United States absent registration or an exemption from registration
under the U.S. Securities Act of 1933. The Company does not intend to register any portion of any offering in the United States or to conduct a public offering of any securities in the
United States.

By attending this presentation and/or accepting a copy of this document, you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have
represented, warranted and undertaken that you have read and agree to comply with the contents of this disclaimer including, without limitation, the obligation to keep this document
and its contents confidential.
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GJENSIDIGE 3Q 2007 Highlights

Growth in net premiums earned of 13% in 3Q 2007 vs. 3Q 2006 (including acquired
businesses)

Strong underwriting result general insurance — NOK 433m in 3Q — 27% growth from last
year

Combined ratio general insurance 3Q 2007 of 88.5% (90.0% in 3Q 2006)

Satisfactory net financial income of NOK 475m, despite turbulent equity and credit
markets

Profit before tax of NOK 843m (NOK 981m)

The result is negatively affected by start up costs from banking, pension and savings in
Norway

NOK 150m one-off tax provision in 3Q for a potential change in tax rules

Implementation of efficiency program for Norwegian general insurance according to plan.
8% reduction in employees for the nine months to September 30, 2007



Financial Performance



GJENSIDIGE

Key Financials
Group Figures

NOK million 30Q07 3Q06 9MO7 9MO6 240]10]5)
Gross premiums written 2,870 2,713 12,385 10,987 13,787
Loss ratio gen. insurance 72.5% 74.3% 79.6% 77.8% 75.9%
Cost ratio gen. insurance 16.0% 15.7% 17.3% 17.3% 18.9%
UW result gen. insurance 433 340 332 481 669
Net financial income 475 666 2,231 1,822 3,690
Profit before tax 843 981 2,375 2,232 4,231
Profit after tax 653 835 1,890 1,922 4,092



GJENSIDIGE Quarterly Results

General Insurance (NOK m)
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GJENSIDIGE Key Figures (NOK m)

Net Earned Premiums General Insurance Underwriting Result General Insurance
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GJENSIDIGE Combined Ratio Development

General Insurance
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GJENSIDIGE Quarterly Results

Underwriting Result General Insurance (NOK m)
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GJENSIDIGE Run-off Results

General Insurance Norway (NOK m)

102

49 49

3Q 2007 3Q 2006 9M 2007 9M 2006

= Run-off gain by 3Q 2007 and for 9M 2007

e Increase in gain due to:
— Reduced claims paid versus estimates on large property claims (fire)

— Positive disability development in the group life products
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GJENSIDIGE Premium Break Down

General Insurance (NOK m)
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Premium growth private lines Norway 3.2% 9MO07 vs. 9MO06
Successful rebalancing to increase profitability of Norwegian commercial portfolio

Including integration of acquired businesses outside Norway (KF, Tennant, Fair and
Parekss)

Total GPW of 11.2% in general insurance 9M 2007 vs. 9M 2006
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GJENSIDIGE Cost Development Break Down

General Insurance (NOK m)

Cost Development General Insurance Cost Development General Insurance
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Cost ratio private Norway declined from 17.2% in 3Q 2006 to 16.7% in 3Q 2007

Cost ratio commercial Norway rose from 10.6% in 3Q 2006 to 10.9% in 3Q 2007 due to
reduced portfolio (flat nominal growth)

919% of cost growth relates to acquired businesses
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GJENSIDIGE Cost Development 9M06 — 9MO7

General Insurance Norway (NOK m)

1,713 (35)
117
Cost base Pension Base line  Reinsurance Cost Inflation/wage Cost base
9M 06 income cost reversal reductions increase oM 07
9M 06

Operating expenses 9M 2006 reduced by NOK 119m in one-off effect from changes in the
company’s pension and insurance benefit schemes for employees

Reinsurance reversal in 3Q 2007 — the company has solved an arbitration case against
one of its reinsurers. This has led to reversal of provision for reinsurance bad debt
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GJENSIDIGE Efficiency Program

(NOK m)
Branch Offices General Insurance Norway Employees General Insurance Norway
141 138 2.272 2.242
123
2,056
Baseline April 1, Sept. 2007 Baseline YE 2006 Sept. 2007
YE 2005 2007 YE 2005

Reduced number of branch offices by 18 since baseline year end 2005, 15 in the six
months period April 1 to September 30, 2007

Number of employees reduced by 216 since baseline year end 2005, 186 in the nine
months to September 30, 2007
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General Insurance
Private Norway \



GJENSIDIGE

Highlights

General Insurance Private Norway

Highlights — Third Quarter

5.1% growth in net earned
premiums in 3Q 2007 to NOK 2bn

Underwriting result reduced to NOK
273m in 3Q 2007 (NOK 499m in 3Q
2006) due to increased average cost
per claim and one-off effects in
operating cost in 2006

Cost ratio shows a favourable
development and was reduced in 3Q
2007 by 0.5 percentage points from
3Q 2006, to 16.7%

Combined ratio 86.2% in 3Q 2007
(73.9% in 3Q 2006)

17

Product Lines September 30, 2007
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GJENSIDIGE

Key Figures

General Insurance Private Norway

Gross Premiums Written (NOK m)

6,130

5,938

1,832 1,789
3Q 2007 3Q 2006 9M 2007 9M 2006

Net Loss Ratio (%6)

73.1 68.2

56.7

3Q 2007 3Q 2006 9M 2007 9M 2006
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Combined Ratio (%26)

86.2 92.3 88.0
73.9
3Q 2007 3Q 2006 9M 2007 9M 2006
Cost Ratio (20)
19.7
19.2
17.2
16.7
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GJENSIDIGE

General Insurance

Commercial Norway \



GJENSIDIGE Highlights

General Insurance Commercial Norway

Highlights — Third Quarter Product Lines September 30, 2007
Successful rebalancing of the i
ol foli duced Liabilities
commercial portfolio reduced net Marine 506

premiums earned by 1% in 3Q 2007
9%
Strong underwriting result of NOK

189.5m in 3Q 2007 (NOK (142.5)m
in 3Q 2006)

Cost ratio in 3Q 2007 increased by
0.3 percentage points from 3Q 2006
to 10.9% due to reduced premium

| Personal Property
volume Accident 26%o0

43%0

Combined ratio decreased to 85.9%
in 3Q 2007 from 110.3% in 3Q 2006
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GJENSIDIGE Key Figures

General Insurance Commercial Norway

Gross Premiums Written (NOK m) Combined Ratio (%26)

110.3
4,855 101.8 103.4
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General Insurance
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GJENSIDIGE

Highlights

General Insurance Other Nordic

Highlights — Third Quarter

Satisfactory premium development
— Growth from acquired business

Underwriting result NOK (35)m in 3Q
2007 (NOK (40)m in 3Q 2006)

Costs related to integration of the
two Danish businesses and
extraordinary cost charge of NOK
19m due to write offs (ICT-system
and recourse claims)

Initiated cost reduction program in

4Q in order to reduce overall cost
base in Denmark by NOK 25m

23

Product Lines September 30, 2007

Work. comp
34%

Public/Commercial
40%0




GJENSIDIGE

Key Figures

General Insurance Other Nordic

Gross Premiums Written (NOK m)

1,222

177

N

3Q 2007 3Q 2006

9M 2007 9M 2006

Net Loss Ratio (%6)
82.4 81.6

56.4 55.2

3Q 2007 3Q 2006 9M 2007 9M 2006
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Combined Ratio (%26)

121.8
119.6

109.7

104.0

3Q 2007 3Q 2006 9M 2007 9M 2006

Cost Ratio (20)

63.2 66.6

27.3

22.4

3Q 2007 3Q 2006 9M 2007 9M 2006



General Insurance
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GJENSIDIGE Highlights
General Insurance Baltics

Highlights — Third Quarter Product Lines September 30, 2007

e Strong premium growth in the Baltic
market

e Underwriting result of NOK 4.4m in
3Q 2007 and NOK 12.6m in the nine
months to September 30, 2007

e Cost ratio in 3Q 2007 of 32.0% and
30.4% in the nine months to
September 30, 2007

e Combined ratio in 3Q 2007 of 94.0%
and 93.9% in the nine months to
September 30, 2007

e Successful targeting of
Nordic/Norwegian corporate clients
with operations in the Baltics —
several new customers acquired

26| |



GJENSIDIGE

Key Figures

General Insurance Baltics

Gross Premiums Written (NOK m)

305
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3Q 2007 3Q 2006 9M 2007

Net Loss Ratio (%6)

63.4

3Q 2007 3Q 2006 9M 2007

Combined Ratio (%26)
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N/A I N/A

N/A N/A
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GJENSIDIGE

Pensions and Savings



GJENSIDIGE Highlights

Pensions and Savings

Assets Under Management (NOK m)
Highlights — Third Quarter September 30, 2007

e Total AUM growth in 3Q 2007 of NOK
164m to NOK 848m as of September 30,
2007

e Total asset margin of 2.9% in 3Q 2007
and 2.3% for the nine months to
September 30, 2007, due to increased
margins on savings products and
increased proportion of risk insurance in
pensions business

Total of 1,816 new customers in 3Q 2007

High level of shared customers with
general insurance Norway — 82% of new
customers in 3Q 2007 and 86% for the
nine months to September 30 2007

New product introduced — “Fondspensjon”
— aimed at transfer of balances for old
individual pension accounts “IPAs”

29



GJENSIDIGE Key Figures

Pensions and Savings

Assets Under Management (NOK m) Total Asset Margin (%26) )
848
684
409 1.6
1.4
164
3Q 2007 3M 2007 6M 2007 9M 2007 3Q 2007 3M 2007 6M 2007 9M 2007
Customer DeveIOpment (™) Net premiums earned less claims plus other income divided
by average AUM, annualized
15,609
13,793
11,480
1,816
3Q 2007 3M 2007 6M 2007 9M 2007
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GJENSIDIGE Highlights

Online Retail Banking

Loans and Deposits (NOK m)
Highlights — Third Quarter September 30, 2007

e Loan book growth of NOK 1.1bn in
30Q 2007 to NOK 2.1bn for the nine
months to September 30, 2007

e Deposits increased by NOK 588m in
3Q 2007 reflecting the successful
|ntrodgctlon of a new high interest Deposits
deposit product 975

e Deposit to loan ratio 46.3% as of
September 30, 2007

e 5,530 customers registered as
interested in becoming a customer
in 3Q 2007

e High level of shared customers with
general insurance Norway — 67% of
new customers in 3Q 2007 and 75%
for the nine months period to
September 30, 2007

32| |



GJENSIDIGE Key Figures

Online Retail Banking

Loans (NOK m) Deposits (NOK m)
2,105 975
588
1,072 1,033
388
308 122
3Q 2007 Mar-07 Jun-07 Sep-07 3Q 2007 Mar-07 Jun-07 Sep-07
Deposit Ratio (20) Customer Development
15.996
46.3
39.6
37.6 10.466
5.530 5.398
3Q 2007 3M 2007 6M 2007 9M 2007 3Q 2007 Mar-07  Jun-07 Sep-07
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GJENSIDIGE

Highlights

Health Care Services

Highlights — Third quarter

Strong revenue growth of 40% in 3Q
2007 to NOK 79m (including
acquisition)

Cost base increased to NOK 78m in
3Q 2007 (NOK 56m in 3Q 2006)

EBITA-margin reduced to 1.4% in
3Q 2007 (1.6% in 3Q 2006),
however EBITA margin is up to 6.0%
in the nine months to September 30,
2007 (4.5% in the nine months to
September 30, 2006)

Acquisition of Bedriftshelse Norge
with total annual revenues of NOK
38m included from 3Q 2007 (effect
on 3Q 2007 revenue is NOK 12m)

35| |

Revenue Split Hjelp24
September 30, 2007

Personal Aid
Alarms
26%0

Occupational

Health Care
74%0




GJENSIDIGE

Key Figures

Health Care Services

Revenues (NOK m)

221

194

79

. :

3Q 2007 3Q 2006 9M 2007 9M 2006

EBITA Margin (20)
6.0

4.5

1.4 1.6

3Q 2007 3Q 2006 9M 2007 9M 2006
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Costs (NOK m)

208

186

78

. :

3Q 2007 3Q 2006 9M 2007 9M 2006

EBITA (NOK m)

13.0

9.0

1.0 1.0
— I

3Q 2007 3Q 2006 9M 2007 9M 2006
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Investment Performance



GJENSIDIGE

Investment Performance

Highlights — Third Quarter

Satisfactory return on investment in 3Q 2007
of 1.0% (1.6% in 3Q 2006) despite turbulent
equity and credit markets

Strong investment return in the nine month
to September 30, 2007 of 5.0% (4.5% in the
nine months to September 30, 2006)

Strong return on shares in 3Q 2007. In
particular the private equity investments
contributed significantly to the result in the
period

Total investment assets as of September 30,
2007 of NOK 46.8bn

The group has no direct exposure to the “sub-
prime” market in the US, however there is a
small indirect exposure through investments
in fund of hedge funds

38

Asset Allocation September 30, 2007

Real Estate
14.9%

SECS
Hedge Fund 20.4%
8.4% :

Periodic return YTD per Asset Class
September 30, 2007

13.5%

Shares Money HTM Bonds Bonds Property Hedgefund
Market and Other



GJENSIDIGE Investment Performance
Quarterly Analysis (NOK m)

1,863
987
755
664 618
474 539
2Q 4Q 3Q 2Q 1Q
2007 2006

Net Financial Income (excl. Bank and GPS)
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GJENSIDIGE Return on Equity

Equity (NOK m) Pre-tax Return on Equity (Annualized)
(%0)
20,711 17.7
17,621 15.9
9M 2007 9M 2006 O9M 2007 O9M 2006

e Strong development in Group equity

= Pre-tax return on Equity above target in the period
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GJENSIDIGE Capital Allocation by Segment
NOK bn

207" 20.7

0.5 0.4
0.1 0.2 _ I
General General General GPS Bank Health Excess Intangible 30/09/2007
Insurance Insurance Insurance Services Capital Assets Equity
Norway Other Baltics and Other

Nordic

Source: Unaudited financial statements and company data
1) Total intangible assets as at 30/09/2007 (NOK 2.3 bn) less intangibles allocated to General Insurance Norway (NOK 0.3 bn)
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